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The Financial Situation 


Pow now attention is being centered almost en- 
tirely on the action of the National Recovery 
Administration at Washington in passing upon the 
numerous codes for fair competition submitted for 
its consideration. The daily newspapers are filled 
with columns and pages of matter relating to such 
action, and, of course, the daily doings of the Re- 
covery Administration are of the highest importance 
in their bearing upon the course of business for 
the present and future. In these circumstances it 
is not surprising that this particular subject has 
become the almost exclusive topic of news, comment 
and discussion. Every step connected with the 
same involves economic and social questions that 
no student of affairs can afford to ignore, entirely 
apart from the fact that the decisions and rulings 
of the Recovery Administration are of immediate 
concern in the daily life of the entire population. 

However, momentous departures have also been 
made in other directions, and these must not be 
overlooked or viewed with indifference, even though 
we are living in an era of great change, and public 
opinion has been educated to expect novel moves as a 
matter of course and as part of the order of the day. 
The particular departure we now have in mind re- 
lates to what might be termed the complete rooting 
up of the country’s banking system wrought by the 
Banking Act of 1933 which became a law with the 
President’s approval on June 16. This new piece 
of legislation is of the most radical type, and 
unless its provisions are modified and altered in 
very essential respects, grave problems will have to 
be grappled with if the ill consequences of the 
change are to be escaped or minimized. The altera- 
tions involve many of the fundamental conditions 
under which banking must be carried on, and are 
so radical that it is no exaggeration to term them 
revolutionary. Study of the new problems thus 
raised cannot be long deferred, as the time is fast 
approaching when they will have to be boldly met 
and a definite policy adopted with reference to 
yielding to their requirements. 

In this state of things we consider ourselves for- 
tunate in having obtained from such an eminent 
authority as H. Parker Willis an extended analysis 
of the more important of the changes referred to, 
and which so vitally concern the country’s banking 
mechanism. 

Dr. Willis’s contribution appears at length on 
subsequent pages of our issue to-day (pages 1469 
to 1473), and very appropriately bears the title “A 
Crisis in American Banking—Some Neglected 


Phases of the Banking Act of 1933.” No more com- 
petent authority than Dr. Willis is to be found in 
this country for making such an analysis. He 
drafted the original Federal Reserve Act, back in 
1913, as advisor to the Banking and Currency Com- 
mittee of the House of Representatives under the 
Chairmanship of Carter Glass, and in the early days 
of the administration of the Reserve Act was Sec- 
retary to the Federal Reserve Board at Washington. 
He was, moreover, economic adviser to the Senate 
Banking and Currency Committee in the prepara- 
tion of the very Banking Act of 1933 which we are 
now considering, this time again with Carter Glass, 
who is now a member of the upper House of Con- 
gress, where 20 years ago he was a member of the 
lower House, Mr. Glass being again the dominating 
figure in the Committee, having the measure in 
charge. As such adviser, Dr. Willis is entirely 
familiar with the proceedings in and out of commit- 
tee during the long consideration of the measure by 
the Senate, and which finally resulted in the evolv- 
ing of the new banking law as it is now found on the 
statute book. In such capacity he not only became 
cognizant of the numerous changes, but got a clear 
understanding of their scope and purpose. To this 
it might be added that as Professor of Banking at 
Columbia University Dr. Willis has rendered invalu- 
able services in inculcating sound views of banking. 

Very few persons have any conception of the 
nature and extent to which the Banking Act of 1933 
has altered the banking mechanism of the country. 
It is well enough known that one of the most radical 
particulars in which the system has been altered is 
in providing for the guarantee of deposits and also 
in requiring the divorce of the security business 
from the banking business. But that is only part of 
the transformation that is to come about. In other 
essential respects most radical departures have been 
introduced, and unfortunately this is within the 
definite knowledge of very few persons. Dr. Willis 
in his analysis directs attention to these features, 
and their importance, significantly saying that “It 
is only when the terms of the new Act are studied 
in their relation to current financial conditions that 
we realize how, if its provisions be permitted to 
become fully operative, it may revolutionize the 
entire banking system of the United States.” 

Dr. Willis has always been an advocate of sound 
banking, and what he now says in comment on the 
new banking legislation is in pursuit of the same 
endeavor. He calls attention to the unfortunate 
outcome of the compromises and additions which 
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were forced upon the framers of the Glass bill dur- 
ing its progress through Congress, and he raises 
some serious questions about its immediate effect 
upon the banking system of the United States. His 
contribution on subsequent pages is deserving of the 
closest reading and study, the more so as the points 
at issue relate to the member banks and the Federal 
Reserve banks alike. 


AMD FER 2 
E National Recovery Administration at Wash- 
ington has the present week undertaken to 

define its position with reference to labor and labor 

unions. Clarification of its position in that respect 
was certainly called for in view of the conflicting 
views and opinions prevailing in relation thereto 
and to which the utterances of the Administration 
itself have contributed in no small degree. On Wed- 
nesday night (Aug. 23) announcement came that 
the Recovery Administration would recognize no 
particular type of labor organization in the codes of 
fair competition submitted for approval. A joint 
statement was issued by General Hugh 8S. Johnson, 
the Administrator, and Donald R. Richberg, the 

General Counsel of the Administration, and which 

General Johnson repeated in a radio address. From 

this statement it appears that the words “open 

shop” and “closed shop” are to be outlawed in the 
dealings and contracts of the National Recovery 

Administration. The Administration will stand on 

the simple guaranty of the right of collective bar- 

gaining by representatives of labor’s own choosing. 

Those dispatches from Washington say that the Re- 

covery Administration does not feel called upon to 

go beyond that at this time. It will neither endorse 
nor discourage company unions or national unions. 

The policy of the Recovery Administration is not to 

permit the embodying in any code anything more 

than the language of the collective bargaining sec- 
tion of the law. 

The statement itself is well reasoned out and is 
along the lines adopted last Saturday in the code 
submitted for one of the industries, when the Recov- 
ery Administration required the elimination of the 
two words “open shop” in the clause reading “Under 
the foregoing provision (the mandatory statement 
of the right of the workers to bargain collectively) 
the employers in the industry may continue the 
“open shop” policy under which the selection, reten- 
tion and advancement of employees will be on the 
basis of individual merit without regard to their 
affiliation or non-affiliation with any labor or other 
organization.” 

In their joint statement General Johnson and 
Mr. Richberg declare that “The plain meaning of 
Section 7 (a) of the Recovery Act cannot be changed 
by any interpretation by anyone. It is the function 
of the Administrator and the courts to apply and 
to interpret the law in its administration; and no 
one else can assume these functions, and no official 
interpretation can be circumscribed, affected or 
foreclosed by anyone writing his own interpretation 
into any code or agreement. Such an interpretation 
has no place there and cannot be permitted.” The 
statement then goes on to say: 


“The words ‘open shop’ and ‘closed shop’ are not 
used in the law and cannot be written into the law. 

“These words have no agreed meaning and will be 
erased from the dictionary of the National Recovery 
Administration. 

“The law requires in codes and agreements that 
‘employees shall have the right to organize and bar- 
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gain collectively through representatives of their 
own choosing.’ 

“This can mean only one thing, which is that em- 
ployees can choose anyone they desire to represent 
them, or they can choose to represent themselves. 
Employers likewise can make collective bargains 
with organized employees, or individual agreements 
with those who choose to act individually ; provided, 
of course, that no such collective or individual agree- 
ment is in violation of any State or Federal law. 
But neither employers nor employees are required, 
by law, to agree to any particular contract, whether 
proposed as an individual or collective agreement. 

“The law provides that employees shall be free 
from the interference, restraint or coercion of em- 
ployers in the exercise of their rights established by 
the law. The conduct of employers which is here 
prohibited has been defined by the Supreme Court 
in the case entitled T. & N. O. RR. v. Brotherhood of 
Railway Clerks, 281 U. S., 548. The rulings of the 
Supreme Court lay down the law which governs the 
National Recovery Administration. 

“Under Section 7 (A) employers are forbidden to 
require ‘as a condition of employment’ that an em- 
ployee shall either ‘join a company union’ or ‘re- 
frain from joining, organizing, or assisting a labor 
organization of his own choosing.’ The law does not 
prohibit the existence of a local labor organization, 
which may be called a company union and is com- 
posed only of the employees of the company. But 
it does prohibit an employer from requiring, as a 
condition of employment, that any employee join a 
company union, and it prohibits the maintenance 
of a company union, or any other labor organization, 


by the interference, restraint or coercion of an 
employer.” 


The statement adds that “If there is any dispute 
in a particular case over who are the representatives 
of the employees of their own choosing, the National 
Recovery Administration will offer its services to 
conduct an impartial investigation and, if neces- 
sary, a secret ballot to settle the question.” It is 
also stated that “The National Recovery Adminis- 
tration will not undertake in any instance to decide 
that a particular contract should be made, or should 
not be made, between lawful representatives of em- 
ployees and employers; or to decide that a contract 
which has been lawfully made should not be en- 
forced. Co-operation in all industrial relations de- 
pends largely on the making and maintenance of 
agreements. The National Recovery Administra- 
tion will promote and aid such co-operation.” 

Exception should certainly be taken to the dec- 
laration that if there is any dispute in a particular 
case as to who are the representatives of the em- 
ployees of their own choosing the matter is to be 
settled by a secret ballot. In such cases there ought 
to be no secret ballot, but an open ballot. No em- 
ployee should be afraid to let his true position be 
known to his employer, and he has no reprisals to 
fear from that quarter except maybe in some very 
rare instances in the case of a very small shop, and 
in such case the question as to who represents the 
employees could be determined without any ballot 
whatsoever, besides which the employee is protected 
in his position by the law itself, as the quoted ex- 
tracts above plainly show. On the other hand, in 
the case of a secret ballot the representatives of the 
labor unions would have such a point of vantage 
that in nearly every case the result would be the 
triumph of the union. Everyone familiar with the 
doings of organized labor knows the proselyting in- 
dulged in by those sent forth to represent the union, 
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how members are cowed into submission to the de- 
mands of the labor delegates, and how in such cir- 
cumstances unwilling members are forced into line 
so as to escape being dubbed “scabs” or subjected 
to other similar indignities. On the other hand, if 
the recalcitrant employee went on record in an open 
ballot the use of such underhand methods would be 
largely prevented and as for visiting displeasure 
upon those who had disregarded the demands of the 
union, the job would now be too big, and then, too, 
it would be too late to affect the result, since the 
vote had already been taken and disclosed the true 


attitude or sentiment of the employees. 
—_——o—— 


S THE National Recovery Administration occu- 
pies the center of the stage, it should be noted 
here that it became known the present week, 
through Washington dispatches, on Tuesday, Aug. 
22, that it was “disturbed by the difficulty of some 
industrial concerns in obtaining adequate credit 
from banks,” and that General Hugh S. Johnson 
had taken steps to ease their problem. General 
Johnson, in a conference with newspaper men, we 
are told, expressed the opinion that commercial 
banks were “not functioning,” and announced that 
the Recovery Administration had taken up the ques- 
tion of easier credit with the Federal Reserve 
Board and the Reconstruction Finance Corpora- 
tion. The need of more liberal credit for firms that 
are increasing payrolls and otherwise increasing 
their production costs, it was stated, was fully 
recognized by the Recovery Administration. As it 
happens, whether in response to this plea or inde- 
pendently, the Federal Reserve banks have the 
present week greatly enlarged their weekly pur- 
chases of United States Government securities, 
thereby adding still further to their already huge 
holdings of such securities. Instead of limiting 
their acquisition of such securities to roughly 
$10,000,000 a week, as has recently been the case, 
their purchases this week have run in excess of 
$35,000,000, the grand total of the holdings of 
United States securities having risen from $2,058,- 
853,000 Aug. 16 to $2,094,014,000 Aug. 23. It hap- 
pens, too, that a very considerable portion of these 
new purchases are reflected in the volume of Re- 
serve credit outstanding as measured by the bill 
and security holdings, which show an addition for 
the week in the sum of over $19,000,000. One effect 
of this large addition to the volume of Reserve 
credit outstanding has been further congestion in 
the New York money market. The open market 
rates for acceptances, already at abnormally low 
figures, were further marked down 14 of 1% per 
annum, with the result that 90-day bills are now 
down to only % of 1% bid per annum and %& of 1% 
asked. 

Incidentally, it is worth noting that Europe 
seems to be on occasions better informed as to what 
is going on in this country than New York. All 
through the present week, the same as in previous 
weeks, there have been rumors that Washington 
had engaged or would engage very actively in its 
policy of credit inflation. But no one on this side 
of the Atlantic imagined that the weekly purchases 
of Government securities, previously held down to 
roughly $10,000,000 a week, would all of a sudden 
be increased to $35,000,000, and, as a matter of fact, 
no one here paid much attention to the rumors, 
especially as they had been found baseless in the 
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weeks preceding. London and Paris, however, 
seemed to be aware of what was going on in that 
respect, and all through the week the foreign ex- 
changes have been rising against New York, in- 
volving further depreciation of the American dollar, 
which, of course, was to the liking of the stock mar- 
ket and which has been showing steadily rising 
prices as a result. The pound sterling has risen as 
much as 3 or 4c. a day, and on Friday advanced 
nearly 10c. to the pound. Cable transfers on Lon- 
don yesterday sold up to $4.6614 with the close 
$4.6514 against $4.4834 on Friday of last week, 
while cable transfers on Paris closed yesterday at 
5.6816c. as against 5.3216c. the close the previous 
Friday. 
sagt 
EWTON D. BAKER, Secretary of War under 
the Administration of Woodrow Wilson, 
made a speech at Banff, Alta, this week, in which 
he is represented as having expressed the opinion 
that the entire capitalistic system of the world 
must be readjusted before the ills now afflicting it 
can be cured and before the problem of unemploy- 
men can be solved. This is the declaration ascribed 
to him as head of the United States delegation in 
an address before the Institute of Pacific Rela- 
tions. His method for bringing about the revision 
of the capitalistic system seems mild enough. He 
said that two paramount factors must be faced in 
solving mankind’s problem. “One is the sound edu- 
cation” of youth, not along classical lines, but with 
regard to the life which the youth must face when 
school and college days are ended. Secondly, there 
must be adult education. What is usually defined 
as education must be continued, so that ultimately 
there may be no uneducated men and women. Mr. 
Baker holds that there must be a continuing process 
of education throughout life. “More and more 
world government is being influenced by public 
opinion, and it is highly desirable that the knowl- 
edge and character of our adult people be im- 
proved.” 

There can never be too much education. Mr. 
Baker here gives sound and sensible advice. But 
his conclusions regarding a revision of the capital- 
istic system in order to cure the ills of the world, 
leaves much to be desired. The world, and par- 
ticularly the United States of America, is passing 
through a period of great economic stress and trial, 
and perhaps it is not strange that the capitalistic 
system should be charged as being to blame for this. 
In the excerpts above we have been quoting from ad- 
vices that have come through the Canadian Press, 
and possibly Mr. Baker made further remarks quali- 
fying and modifying the conclusions ascribed to 
him. But it seems safe enough to say that before 
the capitalistic system, whatever its defects, can be 
displaced, some well workable substitute for it must 
be found. The National Recovery system, which 
the Washington authorities are seeking to implant 
in the United States, does not appear likely to 
furnish the substitute desired, judging from the de- 
velopments regarding that system thus far. And, 
what is more, Europe, which somehow forms part 
of the world, has no faith in it and does not believe 
it will succeed. 

For ourselves, we are not yet prepared to despair. 
Whether the National Recovery system fails or suc- 
ceeds—and everyone will wish it unqualified suc- 
cess—we do not believe that when the period of 
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emergency has passed, the people of this country, so 
accustomed to the freedom of the individual in the 
everyday affairs of life, will continue to favor a 
system where the Government undertakes to fix 
every detail of business by prescribing hours of 
labor, minimum wages, and the selling prices of 
commodities. Accordingly, unless by that time a 
better system can be devised there will necessarily 
be a return to the capitalistic system, but with 
an endeavor to purge it of any ills peculiar to it, 
though candor compels the statement that many 
of the ills charged to the capitalistic system would 
be inherent in any other system just the same. To 
our way of thinking ,the “Saturday Evening Post,” 
in its issue of to-day, expresses the correct view 
when it says: 


“It is senseless, it is merely unthinking, calmly 
to talk as if all the institutions of the past and 
present were outworn. It is senseless, because the 
very people who talk that way keep right on be- 
having very much according to the old pattern. 
Wherever a group of men or women come together 
there is much discussion of the proposed or sup- 
posed plans to redistribute wealth.” 

“Perhaps wealth should be redistributed, but the 
very people who assent to the idea are trying to 
accumulate and concentrate all the wealth they can, 
in their own personal affairs.” 

“There is no evidence that men are striving any 
less eagerly than before to build up and protect 
their own properties. The rise in prices, the threat- 
ened or actual inflation, the boom conditions that 
we have had in security and commodity markets— 
all these were highly profitable to many indi- 
viduals. Private property is being sought for, ac- 
quired and strengthened just as before the New 
Deal came into being. Individual rights may have 
been curtailed in various directions; the New Deal 
may seek to destroy ‘privileges’ and clear out the 
‘top brackets,’ but the mighty underlying forces of 
human nature still follow out their relentless 
destiny.” 

nities 

S ALREADY indicated further above, the Fed- 
eral Reserve statements this week reveai 

more evidence of inflation than has been disclosed 
in any previous weekly statement since the policy 
of inflation was deliberately entered upon in at- 
taching the inflation rider to the Farm Relief bill. 
The 12 Reserve institutions have added no less than 
$35,161,000 to their holdings of United States Gov- 
ernment securities raising the total of such holdings 
from $2,058,853,000 Aug. 16 to $2,094,014,000 
Aug. 23. Greater success than usual has also at- 
tended this resolute endeavor at inflation. Out 
of the proceeds of these large purchases of Gov- 
ernment securities the member banks have been 
able to reduce their borrowing at the Federal Re- 
serve banks, and, accordingly, it is found that the 
discount holdings of the 12 Reserve banks have been 
reduced during the week from $165,891,000 to $150,- 
145,000. Aside, however, from this diminution in 
the discount holdings, the Federal Reserve credit 
employed in the purchase of the $35,161,000 of ad- 
ditional securities remains virtually in full exist- 
ence, and, accordingly, when we take the total of 
the bill and security holdings as a measure of the 
volume of Reserve credit outstanding, we find an 
increase for the week in the use of such credit of 
over $19,000,000, the total of such bill and security 
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holdings having risen during the week from $2,234,- 
051,000 to $2,253,363,000. 

On the other hand, Federal Reserve notes still 
keep flowing back after the huge expansion at 
the time of the general bank moratorium in March. 
This week the reduction in the amount of Federal 
Reserve notes in circulation has been from $2,996,- 
314,000 to $2,984,978,000, though as part offset the 
amount of Federal Reserve bank notes has further 
increased from $128,188,000 to $129,296,000. Gold 
reserves have again increased, this time from 
$3,582,167,000 to $3,589,480,000, reflecting the gold 
released from earmark but not taken for foreign 
export. The Federal Reserve statement this week 
shows that no less than $25,732,000 gold was re- 
leased from earmark during the week, but that no 
more than $19,482,000 of the amount was released 
for export to foreign countries, the whole of this 
$19,482,000 having been shipped to France. There 
has been considerable speculation as to how the re- 
maining $6,250,000 of gold released is to be ac- 
counted for, but no explanation was vouchsafed. It 
appeared subsequently, however, that the British 
American Tobacco Co. was induced by Attorney- 
General Cummings to relinquish $6,249,240.68 gold 
held earmarked for its account. In any event, the 
gold holdings of the 12 Federal Reserve banks were 
increased to the extent indicated. 

But while there has thus been a further addition 
to the gold holdings of the Reserve System, and 
while at the same time the reserve requirement 
against the amount of Federal Reserve notes in cir- 
culation has been reduced, owing to the smaller 
amount of such notes outstanding, the Reserve re- 
quirements against deposits were greatly enlarged 
owing to an increase in the total of such deposits 
during the week from $2,616,475,000 to $2,656,- 
338,000. The whole of this increase in deposits, and 
more, too, is explained by a rise in member bank 
reserves during the week from $2,370,866,000 to 
$2,.431,915,000. The large additional purchase of 
Government securities has inured to the advantage 
of the member banks in a double way, as has so 
frequently happened in the past, first by diminish- 
ing their borrowings at the Federal Reserve insti- 
tutions, and secondly in enabling them to add 
greatly to the amount of their reserves with the Fed- 
eral Reserve banks. The effect, however, of the 
larger reserve required against the deposit liabili- 
ties has been to reduce the ratio of total gold re- 
serves and other cash to deposit and Federal Re- 
serve note liabilities combined from 68.1% last 
week to 67.9% the present week. The amount of 
United States Government securities held as part 
collateral for Federal Reserve note issues outstand- 
ing was reduced during the week from $442,700,000 
to $433,700,000. 

siadhittiheaeie 

ONTRARY to the previous determination of the 
Department of Commerce to discontinue the 
monthly report of the foreign trade of the United 
States, the July statement has appeared. It reveals 
some evidence of improvement in the trade with 
foreign countries, merchandise exports having in- 
creased for the month to $145,000,000 in value and 
imports to $143,000,000. There was a small export 
trade balance of $2,000,000. In June exports were 
also improved, at $119,809,000 and imports at $122,- 
263,000, imports for that month exceeding exports 
by $2,454,000. A balance of trade, even for so small 
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an amount on the import side, is quite unusual. 
For July of last year exports were only $106,830,000 
and imports $79,421,000, exports exceeding imports 
in that month by $27,409,000. Not since October of 
last year have merchandise exports been higher in 
value for any. month than for July this year, and 
the same is true as to imports, except that it is 
necessary to go back to December 1931 for an 
amount in excess of that for the month just closed. 

In connection with the July statement, the De- 
partment explains that practically all of the major 
groups in both exports and imports contributed to 
the larger values for that month. As to imports, 
the increased cost of foreign merchandise in Amer- 
ican dollars was also a contributing factor. The 
foreign commerce for June and July was higher 
in value, compared with those months in 1932, for 
the first time in many months past. This is true 
both as to exports and imports. Practically every 
month has shown a decrease since 1929. The state- 
ment for July this year makes a very much better 
showing than that for June. For the seven months 
of 1933 merchandise exports are valued at $814,- 
341,000 compared with $946,842,000 for the same 
period in the preceding year. Imports for the seven 
months this year amounted to $735,192,000 against 
$826,207,000 in 1932. The reduction this year in 
both exports and imports was wholly in the first 
five months of the year. 

Cotton exports in July contributed very ma- 
terially to the larger movement abroad in that 
month, as it did in June, and to a lesser degree 
in May. Cotton exports last month were 709,702 
bales against 635,625 bales in June and 458,645 
bales in July of last year. There has been a con- 
siderable increase in cotton exports each month 
since March. The higher prices, too, for cotton 
have added materially to the increase in value. 
Cotton exports in July were valued at $36,755,604, 
the largest amount for any month since December 
last, when cotton exports were nearly one-half as 
large again as they were in the month just closed. 
The increase in July over last year was $20,853,900, 
equivalent to 131.8%. Exports in July other than 
cotton amounted in value to $108,245,000 against 
$90,976,000 in July of last year. The increase this 
year of 19.0% undoubtedly represents in consider- 
able part the higher prices this year. 

There was another large jump in gold exports 
last month, the amount being $85,375,000, the largest 
since the unusual total in May and June of last 
year. Virtually all this however, consisted of gold 
previously earmarked. Gold imports last month 
were only $1,496,000. For the seven months of 
this year gold exports have amounted to $179,078,- 
000 and imports to $185,010,000 an excess of im- 
ports of $5,932,000. In the same time of last year 
gold exports were $791,312,000 and imports $167,- 
887,000 the excess of exports being $625,425,000. The 
silver movement last month continued somewhat 
out of line with the normal movement. Exports 
of silver were $2,572,000 and imports $5,386,000. 

pele sets 

HE New York stock market this week has 
moved almost uninterruptedly upward. This 

has been in face of a number of indications going 
to show that some slowing up has occurred in cer- 
tain lines of trade and industry. The steel mills 
of the country, for example, are now operating at 
only 50% of capacity as against 53% last week and 
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57% in the immediately preceding weeks. But the 
foreign exchanges have been running strongly 
against New York, rising very decidedly on the 
leading European exchanges, which involved, of 
course, a depreciation of the American dollar, and 
this depreciation of the dollar has, as on so many 
occasions in the past, proved a stimulating influ- 
ence on Stock Exchange speculation, it being ac- 
cepted as renewed evidence that the policy of infla- 
tion to which Washington stands committed was in 
full force and effect. The Federal Reserve banks, 
too, it appeared from the Federal Reserve state- 
ments issued after the close of business on Thurs- 
day, purchased over $35,000,000 of additional 
United States Government securities during the 
week, constituting even more tangible evidence that 
the policy of inflation was being strongly adhered 
to. There have also been some other favoring influ- 
ences which have served to encourage speculation 
for higher prices in the stock market. The car 
loadings of revenue freight continue to run well 
ahead of those for the corresponding period of the 
preceding year, and as these car loadings cover all 
the railroads in the country and are a composite of 
freight movements of all classes and all commodi- 
ties, they are entitled to greater weight as an index 
of trade in general than the statistics relating to 
any single industry. Then, also, the production of 
electricity continues to show increases in about the 
same way as in all other recent periods. For the 
week ending Aug. 19 the production of electricity 
by the electric light and power industry of the 
United States was reported at 1,650,205,000 kilo- 
watt hours as against 1,431,910,000 kilowatt hours 
in the same week of 1932, and 1,643,229,000 in the 
corresponding week of 1931. The railroad list has 
been a strong feature, and the returns of railroad 
earnings which are now coming in for the month 
of July have been encouraging in the extreme, re- 
cording very notable improvement as compared 
with the poor returns of 1932, the transformation 
in the net earnings being especially marked. Some 
stress has likewise been laid upon the approval at 
Washington of the codes of fair competition for 
several leading industries like the steel industry 
and the lumber industry, thereby removing some- 
what of a dampening influence on activity in the 
industries directly concerned, because of the uncer- 
tainties as to the outcome of the negotiations for 
such industries. 

The bond market did not always closely follow 
the course of the stock market in its upward turn, 
especially in the case of the low-priced issues, which 
early in the week were depressed at times when 
the stock market displayed considerable strength. 
Dividend reductions were somewhat more numer- 
ous than in other recent weeks, but these were with- 
out influence on the course of the stock market, 
being taken as reflecting past conditions rather 
than the present outlook. The Continental Gas & 
Electric Corp. omitted declaration of the quarterly 
dividend ordinarily payable about Oct. 1 on its 
common shares, and the Crowell Publishing Co. 
passed the quarterly dividend on its capital stock. 
The Northwestern Public Service Co. omitted dec- 
laration of the quarterly dividend on its 7% cumul. 
pref. stock, and also on its 6% cumul. pref. stock. 
The General Outdoor Advertising Co. passed the 
quarterly dividend due Aug. 15 on its 6% cumul. 
pref. stock. The American Home Products Corp. 





1456 


reduced the monthly dividend on its common stock 
from 25c. a share to 20c. a share. 

The stock market was given a further upward 
impetus on Friday by the announcement that the 
Federal Reserve banks had purchased $35,000,000 
more of United States Government securities, as 
already noted further above, and as a result prices 
advanced to the highest level of the week. Public 
Utility shares have been under pressure at times, 
owing to the action of the Public Service Commis- 
sion in ordering a reduction of 6% in New York 
City and 3% in Westchester in electric light rates. 
The commercial markets did not run parallel with 
the course of the stock market this week, and re- 
newed depreciation in the gold value of the Amer- 
ican dollar did not prove of advantage to them until 
Friday, when they spurted upward with consider- 
able rapidity. The September option for wheat at 
Chicago closed yesterday at 885ce. as against 847%c. 
the close on Friday of last week, while September 
corn closed yesterday at 5114c. as against 491, c. 
the close the previous Friday; the September option 
for rye closed yesterday at 7234c. against 63c. the 
close the previous Friday, and the September option 
for barley at Chicago closed yesterday at 535ce. 
against 48c. on Friday of last week. The spot price 
for cotton in New York yesterday was 9.55c. com- 
pared with 9.25c. on Friday of last week. The spot 
price of rubber yesterday was 7.35c. as against 
7.07c. the previous Friday. Domestic copper was 
9c. yesterday as against 9c. the previous Friday. 
Silver again moved within a relatively narrow 
range, with the London price yesterday 1734 pence 
per ounce against 17% pence per ounce the previous 
Friday, but with the New York quotation at 37.50c. 
against 36.15c. The foreign exchanges, as already 
indicated, turned sharply against the United States, 
and cable transfers on London reached a high of 
$4.6614 yesterday, with the close at $4.6514 against 
$4.483, the previous Friday, while cable transfers 
on Paris yesterday reached a high point of 5.70c. 
and closed at 5.6814c. against 5.32%4c. the close 
on Friday of last week. On the New York Stock 
Exchange 48 stocks established new high records 
for the year the present week, while only two stocks 
dropped to new low figures. For the New York 
Curb Exchange the record is 34 new highs and four 
new lows for the week. Call loans on the Stock 
Exchange have continued unaltered at 1%. 

Trading has been of only moderate™ proportions 
except for a large increase on Friday. On Saturday 
last, the New York Stock Exchange was closed. On 
Monday the sales were 1,562,309 shares; on Tues- 
day 1,963,685 shares; on Wednesday 2,583,490 
shares; on Thursday 1,727,000 shares; and on Friday 
3,328,410 shares. On the New York Curb Exchange 
the sales on Monday were 238,000 shares; on Tuesday 
273,233 shares; on Wednesday 328,260 shares; on 
Thursday 264,720 shares; on Friday 448,770 shares. 


As compared with Friday of last week, prices are 
higher nearly¥all around. General Electric closed 
yesterday at 263g against 24 on Friday of last week; 
North American at 24 against 2314; Standard Gas & 
Elec. at 157% against 1514; Consolidated Gas of N.Y. 
at 50 against 4834; Brooklyn Unoin Gas at 78 against 
78; Pacific Gas & Elec. at 2434 against 25; Columbia 
Gas & Elec. at 1914 against 191: Electric Power & 
Light at 914 against 87%; Public Service of N. J. at 
4114 against 41; International Harvester at 421 g 
against 3674; J. I. Case Threshing Machine at 79 


Financial Chronicle 





Aug. 26 1933 


against 7034; Sears, Roebuck & Co. at 43 against 
3914; Montgomery Ward & Co. at 27% against 2514; 
Woolworth at 3814 against 4034; Western Union 
Telegraph -at 701% against 6414; Safeway Stores at 
54 against 5114; American Tel. & Tel. at 12914 
against 12614; American Can at 9314 against 8714; 
Commercial Solvents at 407% against 3714; Shattuck 
& Co. at 10 against 9, and Corn Products at 90144 
against 865%. 

Allied Chemical & Dye closed yesterday at 14214 
against 130 on Friday of last week; Associated Dry 
Goods at 18 against 15144; E. I. du Pont de Nemours 
at 837% against 7434; National Cash Register “A” 
at 21 against 185%; International Nickel at 21 against 
1934; Timken Roller Bearing at 32 against 30; Johns- 
Manville at 5714 against 4914; Gillette Safety Razor 
at 1414 against 1334; National Dairy Products at 
2014 against 2014; Texas Gulf Sulphur at 3454 
against 301%; American & Foreign Power at 1334 
against 1214; Freeport-Texas 42 at against 3834; 
United Gas Improvement at 195% against 1934; Na- 
tional Biscuit at 571% against 5514; Continental Can 
at 643% against 6154; Eastman Kodak at 84 against 
8014; Gold Dust Corp. at 2334 against 2154; Standard 
Brands at 2954 against 2724; Paramount Publix 
Corp. ctfs. at 2 against 214; Coca-Cola at 9334 against 
96; Westinghouse Elec. & Mfg. at 48 against 4214; 
Drug, Inc., at 4714 against 46; Columbian Carbon at 
65 against 61; Reynolds Tobacco, class B at 52% 
against 49%; Lorillard at 23 against 2134; Liggett & 
Myers, class B at 975% against 94, and Yellow Truck 
& Coach at 6 against 53%. 

Stocks allied to or connected with the alcohol or 
brewing group show some sharp gains. National Dis- 
tillers closed yesterday at 9714 against 925 on Friday 
of last week; Owens Glass at 81% against 75; United 
States Industrial Alcohol at 7614 against 71; 
Canada Dry at 32 against 31; Crown Cork & Seal at 
4814 against 46; Liquid Carbonic at 35 against 
33, and Mengel & Co. at 141% against 14. 

The steel shares have moved up with the rest of the 
list. United States Steel closed yesterday at 5814 
against 527% on Friday of last week; United States 
Steel pref. at 9554 against 9314; Bethlehem Steel at 
4214 against 39, and Vanadium at 271% against 25. 
In the auto group, Auburn Auto closed yesterday at 
611% against 57144 on Friday of last week; General 
Motors at 341% against 30343 Chrysler at 47 against 
40; Nash Motors at 2434 against 2234; Packard 
Motors at 5144 against 51%; Hupp Motors at 64% 
against 534, and Hudson Motor Car at 14% against 
12144. In the rubber group, Goodyear Tire & Rubber 
Co. closed yesterday at 413% against 38 on Friday of 
last week; B. F. Goodrich at 1734 against 1534, and 
United States Rubber at 203 against 1814. 

The railroad shares have been strong features on 
the good returns of earnings for the month of July. 
Pennsylvania RR. closed yesterday at 3834 against 
3514 on Friday of last week; Atchison Topeka & 
Santa Fe at 685 against 61; Atlantic Coast Line at 
5214 against 4434; Chicago Rock Island & Pacific at 
71% against 654; New York Central at 517% against 
4414; Baltimore & Ohio at 34% against 2934; New 
Haven at 2914 against 26; Union Pacific at 129% 
against 121; Missouri Pacific at 714 against 634; 
Southern Pacific at 3214 against 2714; Missouri- 
Kansas-Texas at 1234 against 12; Southern Ry. at 
3314 against 28; Chesapeake & Ohio at 481% against 
46; Northern Pacific at 3014 against 271%, and 
Great Northern at 29 against 2514. 
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The oil stocks have also participated in the upward 
flight. Standard Oil of N. J. closed yesterday at 3934 
against 3714 on Friday of last week; Standard Oil 
of California at 381% against 371%; Atlantic Refining 
at 30 against 2734; and Texas Gulf Sulphur at 345% 
against 3014. In the copper group, Anaconda Copper 
closed yesterday at 1834 against 17 on Friday of last 
week; Kennecott Copper at 23 against 2034; Ameri- 
can Smelting & Refining at 39 against 3514; Phelps 
Dodge at 157% against 15; Cerro de Pasco Copper at 
38 against 3334, and Calumet & Hecla at 634 against 

3 
634. 


RREGULAR price trends were reported on stock 
exchanges in the leading European financial cen- 
ters this week. Movements at London caused no 
changes of any consequence, as alternate upward 
and downward variations were about equal. At 
Paris the declines somewhat exceeded the advances, 
while in Berlin a steady downward movement ap- 
peared. In all European markets eyes again were 
turned toward the United States, with hopes for 
success in the American experiment tempered by 
skepticism regarding the methods employed here for 
recovery. Real currency inflation here looms large 
in the European calculations of the possibilities, 
and such disconcerting conjectures tend to keep the 
volume of trading on all the European stock ex- 
changes at a very low level. Summer dullness is 
apparent in most trades and industries, moreover, 
and there is a tendency to await further indications 
of the long-term trend before making commitments 
in securities. Some concern has been caused, in 
addition, by the persistently poor foreign trade fig- 
ures of the leading countries. British foreign trade 
for July, it is true, showed a very slight gain as 
compared with June, but not nearly enough to war- 
rant the expectations aroused by the decline in the 
international value of the pound sterling. The dis- 
crepancy is even greater when comparison is made 
with figures of a year ago, no appreciable change 
being shown in the pound value of imports or ex- 
ports. French and German foreign trade returns 
for July, also published this week, are distinctly 
discouraging, sharp recessions being shown in both 
cases. 

The London Stock Exchange was fairly cheerful 
in the opening session of the week, despite inactivity 
in most departments. British funds were neglected 
and slight declines were noted. There were some 
good features among industrial securities, but 
profit-taking kept the advance to modest propor- 
tions. The international group was quiet as fur- 
ther indications of American developments were 
awaited. Dealings dwindled Tuesday, despite 
greater activity in British funds which improved 
slightly. British industrial stocks were uncertain 
on renewed realizing sales, but oil stocks were 
favored. Anglo-American trading favorites again 
marked time. Trading proceeded very quietly Wed- 
nesday, with important price movements lacking. 
British funds were steady, but industrial stocks re- 
mained irregular. There was little in the news from 
New York to increase interest in international 
securities, and these issues were neglected. After a 
dull opening Thursday, prices improved a little, but 
the net changes again were quite unimportant. 
British funds were unchanged, while industrial 
stocks showed only minor gains and losses. Inter- 
national issues drifted lower. Activity increased 
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yesterday, with South African gold stocks in de- 
mand. Home rails improved, but industrial stocks 
and international issues were dull. 

On the Paris Bourse an altogether unimportant 
session was reported last Monday. Dealings were 
small, but buying orders outweighed the modest 
liquidation and the general tendency was upward. 
Rentes proved an exception, these bonds falling 
slightly. The movement of the general market was 
reversed Tuesday, prices dropping a little in the 
dullest session of the month. Professional trading 
was conspicuous by its absence, and the small buy- 
ing and selling orders of investors did not suffice to 
change quotations appreciably. Prices continued 
their slow decline on Wednesday, and as the move- 
ment remained in progress all day the recessions 
were substantial at the close. Rentes suffered 
noticeably, as there was some discussion of the 
numerous budgetary difficulties to be faced by the 
Government this autumn, but other securities also 
drifted downward. In Thursday’s dealings gold 
mining stocks were in demand, owing to deprecia- 
tion of the dollar and the pound in the foreign ex- 
change market. Rentes and French industrial 
securities continued their slow decline. Rentes 
again were soft yesterday, but other securities 
recovered. 

The Berlin Boerse started the week with a pro- 
nounced sinking spell, all issues in the list being 
affected. Although the German Government re- 
ports steady improvement in the employment situa- 
tion, it is assumed that the gains are taking place 
at the expense of industrial profits, and modest 
liquidation, together with an almost complete 
absence of demand, caused sharp recessions, reports 
said. The downward movement was resumed Tues- 
day, with stocks of the heavy industrial companies 
leading the way. Declines of as much as 5 points 
were registered in some prominent stocks. After a 
good opening, Wednesday, recessions again were 
noted in securities listed on the Boerse. Net losses 
for the day were 3 to 4 points in leading stocks, and 
there was much conjecture in Berlin regarding the 
significance of this persistent downward tendency. 
The alarm was more pronounced Thursday, as the 
decline was uninterrupted until near the close of 
the session, when the Berlin banks intervened and 
steadied the market. Net recessions for the day 
amounted to 4 and 5 points in some stocks, despite 
the action by the banks. Substantial improvement 
was reported at Berlin yesterday, with public inter- 
est much increased. 

—— 

ORLD disarmament proposals and the par- 
ticular attitude of the United States Gov- 
ernment toward this problem were discussed in a 
protracted conference, Tuesday, between President 
Roosevelt and Norman H. Davis, preparatory to a 
resumption of the endless Geneva conversations on 
this subject. Mr. Davis, who holds the rank of 
Ambassador, without being accredited to any spe- 
cific country, is scheduled to return to Geneva soon 
as the chief representative of the United States at 
the General Disarmament Conference. The sessions 
of this gathering began on Feb. 2 1932, and after 
17 months of completely unsuccessful discussions 
a recess was taken early last July in the vain hope 
that a way out of the disarmament labyrinth might 
be indicated in the sessions of the World Monetary 
and Economic Conference. Although the latter Con- 
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ference was a dismal failure, previous arrangements 
for resumption of disarmament conversations on 
Oct. 16 remain unaltered. In view of these develop- 
ments hopefulness regarding the forthcoming dis- 
armament discussions hardly seems warranted, and 
dispatches from Hyde Park, N. Y., where President 
Roosevelt and Mr. Davis conferred, reflect a much 
more subdued optimism than was current in official 
circles earlier this year. 

After the discussion early this week, it was indi- 
cated that the American position on this profoundly 
important question remains substantially un- 
changed, and that Mr. Davis will continue to work 
for a measure of genuine disarmament along the 
lines laid down in President Roosevelt’s message to 
the heads of all governments, last spring, and in the 
many pronouncements by Mr. Davis at Geneva. The 
elimination of offensive weapons as an important 
step toward increasing each nation’s sense of 
security will be emphasized, it appears. Continued 
support will be given the disarmament plan put 
forward by Prime Minister MacDonald of Great 
Britain, and a somewhat more cautious approval 
will be extended to the French proposals for super- 
vision and control of all armament manufactures 
by international authorities. “While Mr. Davis dis- 
claimed an overly optimistic hope for the outcome 
of the Disarmament Conference, he reported to the 
President that he was not pessimistic,” a dispatch 
to the New York “Times” remarked. American pro- 
posals for disarmament will be predicated upon vir- 
tually complete disarmament throughout the world, 
and Mr. Davis was said to be fully aware of the diffi- 
culties raised by the chaotic political conditions in 
Europe. Inexplicably, however, he was said to feel 
“that the more tense political conditions become 
in Europe, with consequent growing fear of one 
pation of another, the better prepared is the field 
for the reaching of concrete results looking toward 


disarmament.” 
a 


NVERSATIONS regarding a trade agreement 

between the United States and Colombia were 
started at Washington, Tuesday, and will be con- 
tinued for some time both with the usual diplomatic 
representatives of the Latin American country and 
with a special delegation now en route from Bogota 
to Washington. In these talks aH phases of the 
prospective trade agreement will be examined. 
Fabio Lozano, the Colombian Minister, conferred for 
some time with Under-Secretary of State William 
Phillips, and it was indicated thereafter that a 
Colombian delegation of experts would proceed to 
Washington by airplane. This group left Bogota 
yesterday. Plans of the Administration in Wash- 
ington provide for further discussions of a like 
nature with Brazil, Argentina, Chile and other Latin 
American nations, while exploratory talks also are 
projected with Sweden and Portugal. Special inter- 
est attaches to the Latin American efforts, as they 
are believed to represent a distinct change in the 
foreign trade policy of the United States. Sugges- 
tions for increasing Latin American trade have been 
under discussion in Washington ever since the 
World Monetary and Economic Conference failed, 
and it is generally accepted that the lack of results 
at London has turned official American attention 
definitely toward Latin America. Indicative, in 
this sense, is the plan to send an impressive delega- 
tion, headed by Secretary of State Cordell Hull, to 
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Montevideo late this year for the Pan-American 
Conference. 
—— Qe 


FTER conferring for a week on the world wheat 
problem, delegates and observers from 31 
countries reached a tentative agreement at London, 
yesterday, for stabilizing the price of this staple and 
co-ordinating its production and marketing. The 
international agreement is the first of its kind and 
scope ever put through, and it applies equally to the 
large exporting countries and to the importing 
nations. The meeting was called together by Prime 
Minister R. B. Bennett of Canada, as Chairman, and 
delegates from that country as well as the United 
States, Argentina and Australia naturally took a 
leading part in the discussions, as these four coun- 
tries as the chief exporters of wheat are most inter- 
ested in maintaining a high world market price for 
the grain. The Conference started last Monday, in 
accordance with arrangements made after an agree- 
ment was found impracticable in the earlier wheat 
conference at London, held while the World Mone- 
tary and Economic Conference was in progress. 
The lack of success in June and July was attributed 
to the difficulty of obtaining satisfactory conces- 
sions on tariffs and quotas from the larger wheat 
importing countries. In the meeting of the current 
week every effort accordingly was made to foster 
the co-operation of importing countries and thus 
alleviate world wheat problems. The need for agree- 
ment was emphasized by an announcement at Wash- 
ington, Tuesday, that available supplies of wheat 
throughout the world on Aug. 1 were approximately 
960,000,000 bushels, or the largest total in history 
for that date. 

A proposal for an international wheat agreement, 
drafted by the four exporting countries, promptly 
was placed before the gathering at London, Monday, 
in order to facilitate matters. This proposal, based 
on the previous deliberations, called for the co- 
operation of the wheat importing countries with 
those that export the grain “in order to establish 
a balance between production and consumption of 
wheat and bring about a rise and stabilization of 
prices at a level remunerative to the farmers.” 
Under this draft agreement the importing lands 
would: firstly, agree not to increase acreage and 
not to apply new stimulants to the production of 
wheat; secondly, do everything possible to increase 
consumption among their own populations; thirdly, 
lower tariffs on wheat as soon as the price reaches 
a figure to be fixed by agreement; fourthly, modify 
existing quantitative restrictions of imports, such 
as quotas and milling regulations. 

The problems of acreage and of consumption in 
the importing countries caused no controversy of 
any importance at London, and the gathering 
quickly passed on to consider tariffs and quotas. It 
was decided that tariffs could not be lowered, nor 
quotas reduced or eliminated, unless the price had 
been stabilized at a suitable figure for at least four 
months. The figure on which agreement might be 
reached then was taken up, and on this point great 
difficulties were encountered. The countries with 
high tariffs and quotas, with France at their head, 
desired a figure of approximately 68 gold cents a 
bushel, duty free and c.i.f. world markets, adopted 
as the average figure that would determine action 
by themselves on restrictions. The wheat exporting 
countries argued for a figure of approximately 58 
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cents gold. A conciliatory spirit was evident on 
both sides, and by Thursday it appeared likely that 
a compromise figure would be adopted, subject to 
the approval of all home governments and in some 
cases of their Parliaments, 

The agreement finally reached yesterday calls for 
reduction of tariffs and quotas by the importing 
nations if an average price of 63.08 gold cents a 
bushel is reached and maintained for the stipulated 
period of four months. How far the restrictions 
will be reduced is not indicated, a London dispatch 
to the New York “Evening Post” remarks, so that 
the agreement may not prove to be an overwhelm- 
ingly important document. The price, moreover, is 
calculated on the average price of all grades, rather 
than on the costlier grades of hard wheat. This is 
said to indicate that a spectacular advance in levels 
must take place before any action on restrictions 
can be looked for. The four chief exporting nations, 
together with Russia and the Danubian States, are 
to limit their exports in 1933-34 to a joint maximum 
of 560,000,000 bushels. The United States, Canada, 
Argentina and Australia agree, in addition, to re- 
duce production in the subsequent year, either by 
lowering acreage or exports to the extent of 15%. 

pall 

MONG the principal nations of the European 
continent an intense and absorbing political 
struggle appears to be in progress, with Austria as 
the bone of contention. Recent developments dis- 
close rather plainly that Germany and Italy pri- 
marily, and France to a lesser degree, are playing 
a dangerous game, in which political and economic 
ascendancy in the small Central European country 
is the stake. It has long been a commonplace in 
European diplomacy, moreover, that control of Aus- 
tria by any of the larger nations would provide the 
controlling State with a key to extension of its influ- 
ence in the Balkans generally, and that considera- 
tion appears to be an important factor in the present 
conflict. The position of Great Britain on this mat- 
ter may prove vital, but so far there are no reliable 
indications of any decision by the British Govern- 
ment. The problem is ancient, of course, and in 
some aspects it bears a passable resemblance to con- 
ditions prevalent before the World War, although 
different nations are in some cases playing the prin- 
cipal parts. Resumption of the German “Drang 
nach Osten” (pressure toward the East) was sig- 
nalized several years ago by the movement for Aus- 
trian “Anschluss,” or political union with the Reich. 

That movement was halted abruptly by France. 

After Adolf Hitler, the Austrian-born arch-nation- 
alist, gained control of the German Government last 
March, no time was lost by the Berlin regime in its 
known desire to consolidate the two German-speak- 
ing countries. Chancellor Engelbert Dollfuss, at 
the head of a minority Government in Austria, stood 
in the way, and every attempt has been made by the 
German Nazis to foster his overthrow. The methods 
employed occasioned a protest several weeks ago by 
the British and French Governments, diplcmatic 
representatives of these countries making oral repre- 
sentations at Berlin regarding the dropping of leaf- 
lets in Austria by German airplanes and radio 
broadcasts from Munich. A “friendly hint” was 
given at virtually the same time by the Italian 
Ambassador in Berlin. The French and British 
representatives received curt rebuffs from the Ger- 
man authorities, but the hint from Italy was re- 
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ceived in a better spirit. The airplane raids were 
not repeated, since they were an obvious violation 
of Austrian sovereignty, but radio broadcasts from 
Munich have continued without interruption. 
Early this week Theodore Habicht, the German Nazi 
organizer and “inspector for Austria,” again pleaded 
passionately for “Anschluss” with Germany as the 
only possible solution of Austrian difficulties. 
“There can be no peace and stability in Europe until 
Germany and Austria are united,” he is reported to 
have said. 

It is hardly to be questioned that there is a power- 
ful movement in Austria itself for “Anschluss” with 
Germany, no protests of any importance having been 
made in either country when the question was dis- 
cussed openly several years ago. But most observers 
believe that the Austrian sentiment for “Anschluss” 
has been diminished substantially by the excesses of 
the recent German overturn and the substitution of 
a Fascist Government at Berlin for the previous 
Republican regime. Chancellor Engelbert Dollfuss 
heads the opposition in Austria to “Anschluss,” and 
he has so far kept down any movement within that 
country for political union with Germany. In order 
to do so, however, he has found it necessary to order 
dissolution of an important Nazi party in Austria. 
In a London dispatch of Monday to the United 
Press, it was suggested that a Nazi revolution in 
Austria is not considered impossible by well-in- 
formed diplomatists, and the internal situation in 
Austria is thus an important element in the present 
situation. Clashes between the Austrian authorities 
and the Austrian Nazis are occurring daily, and the 
underground movement is growing, according to 
Vienna reports. A Paris dispatch of Monday to 
the Associated Press indicated that Austria had 
applied to Great Britain, France and Italy for ap- 
proval of a plan to increase her army by 8,000 men, 
chiefly for service on the Austro-German border. 
Under the treaty of St. Germain, Austria is per- 
mitted an army of 30,000, but at present only 22,000 
are in service, so that the increase would merely 
bring the force up to the full treaty strength. “It 
was said Austria desires the approval of the West- 
ern Powers, since they have demonstrated their sym- 
pathy toward her in her difficulties with the Hitler 
regime in Germany,” the dispatch said. 

Especially significant, in this situation, was a 
sudden and unexpected visit to Italy by Chancellor 
Dolifuss, last Saturday and Sunday, for conferences 
with Premier Benito Mussolini at Riccione, where 
the latter is taking a holiday. In connection with 
this visit, conjecture immediately was revived in 
Rome regarding a rumored Central European eco- 
nomic pact, sponsored by Italy and approved by 
France, which would provide for co-operation among 
the Little Entente nations, Austria and Hungary. 
The Little Entente countries, comprising Czecho- 
slovakia, Rumania and Jugoslavia, are in the French 
sphere of influence, while Hungary is dominated by 
Italy, so that any such movement clearly would 
entail a major diplomatic stroke regarding Austria. 
Significantly, it was reported in a Rome dispatch to 
the New York “Times,” on the arrival of the Aus- 
trian Chancellor in Italy, that “Dr. Dollfuss’s deter- 
mination to curb the Nazis both inside and outside 
of Austria will be stiffened by his conversations 
with the Italian dictator.” 

The Austro-Italian conversations at Riccione 
were terminated late last Sunday, and an official 
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Italian communication promptly was issued. In 
these talks the heads of the two States examined the 
political situation in its general aspects, and 
especially the conditions of Austria, it was stated. 
Dr. Dollfuss, “starting from the basic principle of 
Austrian independence, expressed the purpose to 
follow a policy of peace and collaboration with all 
neighbors, in a particular manner with Italy and 
Hungary, and also Germany as soon as possible, “the 
communication said. “The two statesmen, at the 
end of their conversations, perceived there exists 
between them a common identity of ideas regarding 
the problems examined,” it concluded. In Italian 
diplomatic circles this communication was regarded 
as an important announcement, an Associated Press 
dispatch said, because it named Italy, Austria and 
Hungary together. An economic union of Austria 
and Hungary, with Italy participating, is known to 
be one of Signor Mussolini’s cardinal principles, the 
report added. 

Reactions in other European countries to these 
conversations in Italy undoubtedly are significant, 
and in some degree they tend to bear out the Italian 
interpretation. In Parisian diplomatic circles the 
view was entertained that the interview between 
Premiers Mussolini and Dollfuss served only to stir 
up new complications, without clarifying the situa- 
tion in any way. “It has confirmed the opinion of 
the French,” a report to the New York “Times” said» 
“that the Italian conception of the problem and its 
remedy is so different from their own that co-opera- 
tion cannot be hoped for. It is obvious that three 
countries have begun a struggle for the possession 
of Austria in one form or another, which will be- 
come increasingly dangerous. The German position 
is that Austria belongs to the German family, and 
that only the present Government prevents the Aus- 
trian people from a declaration of adhesion to Ger- 
many. The French position is that the peace treaties 
formally demand the maintenance of the indepen- 
dence of Austria, subject to changes by consent of 
the League of Nations. The Italian position, as re- 
vealed by the interview, is that Austria and the rest 
of the Danube Valley would do better to turn 
toward Italy than to Germany in the search for 
economic recovery.” 

German sentiment regarding the interview was 
reflected in the newspapers of that country, which 
are completely under control of the Hitler regime. 
The conference was regarded in Berlin as having 
ended in a defeat for Chancellor Dollfuss, for the 
League of Nations and for France. “Victory is 
credited to Premier Mussolini,” a Berlin dispatch to 
the New York “Times” said, “and he is seen as 
emerging as the arbiter of Europe at the expense 
of French prestige.” On returning to Vienna, Mon- 
day, Chancellor Dollfuss issued a statement in which 
he emphasized his satisfaction that he had found 
Signor Mussolini not only ready to understand the 
necessities of the Austrian situation, but also had 
taken a warm and active interest in the maintenance 
of a free and independent Austria. Official circles 
in London professed themselves satisfied, Monday, 
with the way Premier Mussolini is handling the 
Austro-German situation, a dispatch to the New 
York “Times” stated. “What is more,” the report 
added, “the British are quite willing to let him 
handle it alone without diplomatic help from Lon- 
don. For the time being the British are sitting back, 
waiting to see what effect Premier Mussolini’s re- 
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ception to Chancellor Dollfuss and his new friendly 
intervention with Berlin will have on Nazi policy. 
Merely to protest, warn and threaten would be a 
purely negative way to keep the Nazis out of Aus- 
tria now, the British argue. A more constructive 
method, they say, is to strengthen Austria’s eco- 
nomic position so Hitlerism cannot get a foothold. 
This is how they view Premier Mussolini’s present 
policy, and so far it has their official blessing.” 

It was indicated yesterday, in a Rome dispatch to 
the New York “Times,” that Italy gained substan- 
tial economic advantages as a result of the conver- 
sations at Riccione, while important concessions 
also were made to Austria. Such arrangements, if 
ratified, will work to the disadvantage of both Ger- 
many and France in their relations with Austria. 
The agreements so far are tentative, it is said, and 
will not be made final until after the four-Power 
pact is ratified next October. Dr. Dollfuss is said 
to have given a specific pledge to Premier Mussolini 
to oppose any suggestion of Austro-German union. 
The economic measures are reported to include an 
Italian concession for an Austrian free zone at 
Trieste, and it is suggested that Austria will found 
a mercantile fleet with headquarters in this former 
Austrian port, which was turned over to Italy under 
the peace treaties. Italy also will grant preferen- 
tial treatment to imports from Austria and will 
endeavor in other ways to increase Italian con- 
sumption of Austrian manufactures, it is said. If 
these arrangements are confirmed they would indi- 
cate that Italy has made vast strides toward in- 
cluding Austria in its sphere of influence, and it 
follows, in that case, that every effort will be made 
by Italy to maintain Dr. Dollfuss in power. 

Gaia 

PPOSITION within Germany to the rule of 
Adolf Hitler and his Nazi followers virtually 

has disappeared, owing to the extreme measures of 
repression adopted by the Fascist regime, and recent 
reports indicate increasing concern in all German 
circles regarding the views entertained in other 
countries with respect to the German revolution 
and the means by which it was achieved. An 
official indication of this concern was given, Tues- 
day, when an apology was made by Berlin authori- 
ties to United States Ambassador William E. Dodd, 
for an unprovoked attack a week earlier on Dr. 
Daniel Mulvihill, of New York. Dr. Mulvihill 
failed to salute while watching a parade of Nazi 
“storm troops” in Berlin, Aug. 14, and he was 
severely pummeled by one of the troopers. A pro- 


.test speedily was made by Ambassador Dodd, and 


the trooper in question was arrested on Aug. 18, 
this constituting, according to American sources, 
the quickest action yet obtained in cases involving 
assaults on our nationals. 

Interest is increasing in all countries, meanwhile, 
in the impending trial before the German Supreme 
Court of five Communists who are accused by Ger- 
man prosecuting attorneys of having started the 
Reichstag building fire on Feb. 28 last. The official 
German version is to the effect that the fire was 
started as a signal for a Communist uprising in the 
Reich. Such assertions have never made any great 
impression in other countries, where it has long 
been realized that the fire played an important part 
in the election campaign which ended March 5. The 
view that the Nazis started the fire themselves with 
the intention of blaming the Communists has found 
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its way into print on many occasions. An inter- 
national committee, headed by Dr. Georg Branting, 
of Sweden, and Romain Rolland, of France, is pre- 
paring to defend the German Communists at the 
trial late in September, and this action promises 
to develop into an international cause celebre. Dr. 
Werner, the German chief prosecuting attorney, 
requested the international committee early this 
week to provide him with its evidence and a list 
of witnesses. The committee replied that it would 
gladly do so if the German Government would pro- 
vide for a free and untrammeled defense of the 
Communists and a guaranty for publicity of the 
proceedings, as well as safe conduct for the wit- 
nesses. It was indicated Wednesday, in Berlin, 
that foreign counsel will not be permitted to appear 
in the case. Dr. Werner sent a letter to the inter- 
national group stating that safe conduct could be 
granted only “in regard to certain punishable 
deeds,” and further information was requested by 
the German attorney concerning the witnesses, 
An important economic and political develop- 
ment in Germany was announced at Berlin, Wed- 
nesday, when the Junkers of East Prussia adopted 
a resolution offering to give up part of their heavily 
mortgaged lands for use in Nazi settlement schemes. 
Such schemes were promised by the National- 
Socialists in the election campaign early this year, 
but the Junkers resisted all efforts to obtain land 
for the purpose until now. Appeals were made to 
them by Nazi leaders, and at a conference in Koe- 
nigsberg, they finally agreed “so far as land is lack- 
ing, to supply it to the extent to which we are able.” 
If this statement is made in good faith, it is believed 
in Berlin that some alleviation of the lot of the 
landless peasants in East Prussia may result. No 
change has been reported lately in the calculated 
official persecution of persons of the Jewish faith 
in Germany. The “cold pogrom,” as it is called, 
reached a further stage early this week, when Jews 
were forbidden to bathe at a popular municipal 
beach near Berlin. Plans were announced in New 
York, last Saturday, for the opening here of a 
University in Exile, with a faculty of German pro- 
fessors driven from their country by the anti- 
Jewish and anti-liberal attitude of the Nazi Gov- 


ernment. 
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HERE was every indication in Cuba, this week, 

of a rapid return to normal political con- 
ditions, even though it is only two weeks since 
President Machado fled the country and Carlos 
Manuel de Cespedes was named to succeed him. 
The strike of dock workers and stevedores in Ha- 
vana, which contributed to the short and successful 
revolution, was declared officially ended last Mon- 
day. This gave the capital a more peaceful aspect, 
and it also made possible the unloading and loading 
of vessels in Havana harbor. Perhaps equally in- 
dicative were signs of opposition to the regime of 
Dr. de Cespedes. Former President Menocal 
arrived at Havana from the United States last 
Sunday, and immediately issued a statement ex- 
pressing displeasure with the new Government and 
suggesting a revolutionary program for reconstruc- 
tion of the Republic. With the Machadistas out of 
the way it is natural that the numerous opposition 
groups, which agreed to sink their differences tem- 
porarily because of their common hatred of the dic- 
tator, should again resume their normal programs. 


Financial Chronicle 


1461 


It was reported Wednesday that Communists 
planned to demonstrate in the capital and precau- 
tions were taken against violence, but a threatened 
march on the Presidential Palace failed to ma- 
terialize. 

The Cuban public continued to search out promi- 
nent members of the hated Porrista, and summary 
vengeance against the excesses of these secret police 
of former President Machado was visited in several 
instances. The most prominent victim this week 
was General Antonio B. Ainciart, former Chief of 
Police of Havana, who shot and killed himself when 
trapped by soldiers and members of the student 
groups. President de Cespedes began conversations 
with political leaders this week, with the aim of 
improving the economic condition of Cuba. In 
Washington, also, this question received study so 
that advice and aid can be tendered the Cuban Gov- 
ernment if it is requested. It was announced in 
Washington that United States Ambassador Sum- 
ner Welles, who mediated between the Cuban fac- 
tions previous to the revolution, will relinquish his 
post soon after Sept. 15. He will be succeeded by 
Jefferson Caffery, now Assistant Secretary of 
State. 


‘abil 
HE Bank of England statement for the week . 
ended Aug. 23 shows another slight loss in 
bullion amounting to £20,529. As this was attended 
however, by a contraction of £4,886, in note circu- 
lation, reserves rose £4,866,000. The Bank’s gold 
holdings now amount to £191,497,920, as compared 
with £139,595,682 a year ago. Public deposits in- 
creased £14,986,000 and other deposits fell off 
£7,492,501. The latter consists of bankers’ accounts 
which decreased £7,624,942, and other accounts, 
which rose £132,441. The reserve ratio is at 46.57%, 
up from 45.70% a week ago. Last year the ratio 
was 37.13%. Loans on Government securities 
showed an expansion of £2,650,000, while those on 
other securities fell off £1,605. Other securities in- 
clude discounts and advances and securities. The 
former decreased £40,583 and the latter increased 
£38,978. The discount rate remains 2%. Below 
we show the various items with comparisons for five 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 





1933. 1932. 1931. 1930. 1929. 








Aug. 23. Aug. 24. Aug. 26. Aug. 27. Aug. 28. 
£ £ £ £ £ 
Circulation_a___.--- 374,556 ,000| 363,88 1,576|350,310,627|360,868,17 .|364,044,884 
Public deposits - - ~ -- 32,244,000) 22,203,001| 26,223,458) 18,172,678) 20,517,890 
Other deposits - -- ~~~ 132,944,551|114,375,557| 102,301,162) 96,3€8,547| 94,130,977 
Bankers’ accounts_| 90,543,220) 79,946,387) 53,593,207) 62,569,815) 57,990,151 


Other accounts-_--_| 42,401,331) 34,429,170) 48,707,955) 33,798.732| 36,140,826 


Governm't securities) 84,905,963) 71,278,993) 50,175,906) 49,141,247) 73,276,855 
Other securities - - ~~~ 21,540,809) 32,775,748) 37,348,475) 28,646,876) 26,018,431 
Disct. & advances.__| 10,059,544) 13,265,850) 9,296,455) 6,459,675) 3,752,639 

Securities .....-.- 11,481,265) 19,509,898) 28,052,020) 22,187,201) 22,265,792 


Reserve nctes & coin| 76,942,000) 50,714,286) 59,334,180) 55,019,526) 33,588,793 


Coin and bullion- - ~~} 191,497,920) 139,595,682) 134,644,807| 155,887 ,696| 137,633,677 


Preportion of reserve 
to liabilities... 46.57% 37.13% 46.12% 48.02% 29.29% 
2% 2% 44% 3% 54%% 


ee WEE a rhaveces 

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues adding at that time £234,199,000 to the amount of Bank of England notes 
outstanding. 




















elit is 
HE Bank of France in its statement for the week 
ended Aug. 18 shows an increase in gold 
holdings of 9,527,867 francs. The total of gold 
stands now at 82,092,549,468 francs, in comparison 
with 82,201,919,327 francs a year ago and 58,561,- 
324,037 francs the year before. Credit balances 
abroad records a gain of 8,000,000 frances while bills 
bought abroad are off 15,000,000 frances. Notes in 
circulation reveal a decrease of 658,000,000 frances, 
the total of which stands now at 81,530,875,355 
franes. Circulation last year was 80,126,713,185 
francs and the previous year 77,767 ,365,000 francs. 
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An increase appears in French commercial bills dis- 
counted of 38,000,000 francs and in creditor current 
accounts of 760,000,000 francs while advances against 
securities declined 11,000,000 francs. The propor- 
tion of gold on hand to sight liabilities is now 79.62%, 
a year ago it was 76.82% and two years ago 55.65%. 
Below we furnish a comparison of the various items 
for three years: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT. 














Changes 
for Week. Aug. 18 1933. | Aug. 19 1932. | Aug. 21 1931. 
ety ae ag has Francs. Francs. Francs. Francs. 


Gold holdings. -.---~- +9,527,867|82,092,549,468/82,201 ,919,327/58,£61 ,324,037 


Credit bals. abroad +8,000,000| 1,294,468,470| 3,315,248,905/)14,141,974,579 
aFrench commercial +38 ,000,000| 2,803,280,335| 3,010,589,067| 4,938 ,205,662 
bBills bought abr'd —15,000,000| 1,374,177,362| 2,081,698,131)14,010,522,444 
Adv. against securs- —11,000,000| 2,722,675,065| 2,775,927,598| 2,729,849.397 


Note circulation. - .- 
Cred. current accts- 
Proportion of gold 

on hand to sight 


—658 ,000 ,000)81,530,875,355/80,126,713,185|77 ,767,365.000 
+ 760,000,000) 21,577, 149,704)/26 ,877 ,857,914/27,470,250,0U3 

















Mabii00es.....-<<. —0.09%' 79 62% 76.82% 55.65% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
— e-—_ 


HE Bank of Germany in its statement for the 
third quarter of August reveals another in- 
crease in gold and bullion, this time of 16,303,000 
marks. The total of bullion is now 286,763,000 
marks, in comparison with 768,143,000 marks last 
year and 1,365,861,000 marks the previous year. 
Reserves in foreign currency, bills of exchange and 
checks, advances, investments and other liabilities 
show decreases of 40,000 marks, 87,183,000 marks, 
10,553,000 marks, 559,000 marks and 13,235,000 
marks, respectively. Notes in circulation under- 
went a loss of 76,462,000 marks the total of which is 
now reduced to 3,251,439,000 marks. Circulation 
a year ago stood at 3,616,930,000 marks and the year 
before at 4,049,813,000 marks. An increase appears 
in silver and other coin of 49,052,000 marks, in notes 
on other German banks of 4,316,000 marks, in other 
assets of 6,293,000 marks and in other daily maturing 
obligations of 67,327,000 marks. The proportion of 
gold and foreign currency to note circulation is now 
11.1%, as compared with 25.2% a year ago and 
41.5% two years ago. A comparison of the various 
items for three years is furnished below: 
REICHSBANK’S COMPARATIVE STATEMENT. 




















Changes 
for Week. Aug. 23 1933.| Aug. 23 1932.| Aug. 23 1931. 

Assets — Reichsmarks. | Reichsmarks.| Reichsmarks. | Reichsmarks. 
Gold and bullion --_-_-- + 16,303,000} 286,763,000) 768,143,000\1,365,861,000 
Of which depos. abr’d__| No change. 33,439,000 60,353,000 99,553,000 
Res've in foreign curr_- —40, 74,244,000} 143,585,000) 313,751,000 
Bills of exch. & checks - -——-87,183,000' 2,934,538 ,000|2,780,734,000/2,951,460,000 
Silver and other coin. _- +49,052,000} 316,920,000) 304,429,000) 119,276,000 
Notes on oth. Ger. bks +4,316,000 15,424,000 12,108 ,000 15,058 ,000 
pS A ae —10,552,000 64,929,000 92,495,000 19,126,000 
Investments. .......-- -——559,000| 319,756,000) 365,052,000) 102,971,000 
Other assets. ........- +6,293,000| 503,770,000) 775,134,000} 846,334,000 

Liabilities— 
Notes in circulation _ _ - - — 76,462 ,000'3,251,439,000)3,616,930,000/ 4,049 ,813,0C0 
Oth. daily matur. oblig. +67,327,000| 420,280,000) 352,974,000) 532,540,000 
Other liabilities... .__- ——-13,235,000| 221,474,000) 707,350,000) 744,153,000 
Propor.of gold & foreign 

curr. to note circul'n_ +0.7% 11.1% 25.2% 41.5% 

— <> 


HERE have been no changes in the discount 

rates of any of the foreign central banks. 

Present rates at the leading centres are shown in 
the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS. 
































Rate in Pre- Rate in Pre- 
Country. | Effect Date vious Country. Effect Date vious 
Aug 25| Established. | Rate. Aug 25| Established. | Rate. 
Austria....| 5 Mar. 23 1933) 6 Hungary...| 4% |Oct. 171932) 5 
Belgium...| 3% |Jan. 13 1932) 2% ||India______ 3% |Feb. 16 1933) 4 
Bulgaria__.| 84 |May 17 1932} 9% |jIreland_...| 3 June 30 1932} 3% 
Come. 54% 4% |Aug. 23 1932) 54% |iItaly..__- 4 Jan. 91933) 5 
Colombia..| 4 July 18 1933) 5 Japan..... 3.65 |July 3 1933) 4.38 
Czechoslo- eee 5 July 11933) 4% 
vakia.-.-_- 3% |Jan. 251933! 4% |/Lithuania__ 7 May 51932) 7% 
Danzig....} 4 July 121932} 5 Norway...| 3% |May 23 1933] 4 
Denmark..| 3 June 11933) 3% |/Poland____| 6 Oct. 20 1932) 7% 
England...| 2 June 30 1932| 2% ||Portugal.._| 6 Mar. 14 1933} 6% 
Estonia_...| 5% |Jan. 29 1932) 614 ||Rumania __| 6 Apr. 7 1933] 7 
Finland....| 5% |May 27 1933 South Africa} 4 Feb. 21 1933) 5 
France....}| 2% |Oct. 91931] 2 Spain.._..- 6 Oct. 221932) 6% 
Germany -.| 4 Sept. 31 1932) 5 Sweden__..| 3 June 1 1933) 3% 
Greece... - 7% |May 29 1933; 9 Switzerland| 2 Jan. 221931) 2% 
Holland. _ | .3 Aug. 16 1933) 3% 





In London open market discounts for short bills 
on Friday were 34%, as against 34% on Friday of 
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last week and 34@7-16% for three months’ bills, 
as against 34@7-16% on Fridey of last week. Money 
on call in London yesterday was 4%. At Paris the 
open market rate remains at 214% and in Switzer- 


land at 114%. 


——e-——_ 


HE outstanding event in the money market this 
week has been the suddenly and inexplicably 
increased acquisition of United States Government 
securities by the Federal Reserve System. In pur- 
suance of the official easy money policy through open 
market operations the System purchased $35,000,000 
Treasury obligations in the week to Wednesday 
night, as compared to the previous acquisitions at 
the rate of about $10,000,000 weekly. Funds, 
however, already were available in immense quantities 
in the money market, with demand modest, as inci- 
cated by the phenomenally low rates long prevalent. 
The easiness in money was emphasized not only by 
this factor, but also by reductions in the yeild rates 
on bankers acceptances in the open market. A reduc- 
tion of 144% was noted Tuesday on bills maturing in 
four, five and six months, while on Wednesday the 
rate was reduced similarly on bills due in 46 to 90 
days. The official buying rate of the Federal Re- 
serve banks remains unaltered at 1% for instruments 
due up to 90 days. Call loans on the New York 
Stock Exchange have been 1% throughout, both for 
renewals and new loans. In the unofficial street 
market transactions in call money have been re- 
ported every day at 34%. A slightly easier tone 
have prevailed in time money. An issue of $60,000,- 
000 in Treasury discount bills due in 91 days was 
sold competitively Monday, at an average discount 
of only 0.22%. Brokers’ loans against stock and 
bond collateral declined $41,000,000 in the week to 
Wednesday night, according to the usual tabulation 
of the Federal Reserve Bank of New York. 
nian 
EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% has 
been the ruling quotation all through the week for 
both new loans and renewals. The market for time 
money has been extremely quiet this week, the 
only transaction reported being of four months’ 
maturity at 1%. Rates are nominal at 4@34% 
for 30, 34@1% for 60, 90 and 120 days, 1@14% for 
five and six months. The demand for commercial 
paper has shown a sharp increase this week but 
paper continues scarce. Rates are 114% for extra 
choice names running from four to six months and 
134% for names less known. 
Pie) 
HE market for prime bankers’ acceptances has 
been quiet this week, though there has been 
a little more interest displayed and somewhat more 
paper available. Rates were reduced 1g of 1% 
Tuesday afternoon in both the bid and asked columns 
for four, five and _ six-months’ obligations. On 
Wednesday 60 and 90-day paper was also reduced 
lg of 1% in both columns and the former method 
of quoting rates was again resumed; that is, with 
quotations for 30 and 60 days instead of for 1 to 45 
days and 46 to 60 days. The quotation for 30-day 
bills is now quoted at 4% bid, 34% asked, or the 
same rate as applied formerly to bills running from 
1 to 45 days. Quotations of the American Accept- 


ance Council for bills up to and including 90 days 
are 46% bid, and 34% asked; for four months, 
34%, bid and 54% asked; for five and six months, 1% 
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bid and %% asked. The bill buying rate of the 
New York Reserve Bank is 1% for bills running from 
1 to 90 days, and proportionately higher for longer 
maturities. The Federal Reserve banks’ holdings 
of acceptances decreased during the week from 
$7,456,000 to $7,350,000. Their holdings of ac- 
ceptances for foreign correspondents increased during 
the week from $38,257,000 to $39,096,000. Open 
market rates for acceptances are as follows: 
SPOT DELIVERY. 


—180 Days— -——150 Days— -——120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills. .........-. 1 K% 1 % % % 
——90 Days——- ——60 Days——  -——30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 

Prime eligible bills........... 19 % % % % % 

FOR DELIVERY WITHIN THIRTY DAYS. 
EE MONEE WE anidd cada cd sncdet ese Woiudel ie sed bEbbkee cers oe 1% bid 
EE ee ee ee ee ee 1% bid 
sovuelipeitaitie 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different Re- 
serve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 




















Rate in 
Federal Reserve Bank. Effect on Date Previous 

Aug. 25. Established. Rate. 
ee 3 June 1 1933 3% 
St Mii tovsledsacetaden 2% May 26 1933 3 
0 Ee es 3 June 8 1933 3% 
LL eae 3 June 10 1933 3% 
Na iin oi ar cain ines mcg enie 3% Jan. 25 1932 4 
DE detetvabtcwons obdb 3% Nov. 14 1931 3 
OS SEAREREE SAE Seat 3 May 27 1933 3% 
a 6 csnin weansedvow’ 3 June 8 1933 3% 
ERS .. ci amaomdicecs 314 Sept. 12 1930 4 
Py doc bad bab deacele w 3% Oct. 23 1931 3 
EE Oe 3% Jan. 28 1932 4 
San Francisco_...........-.- 3 June 2 1933 3% 

———— Qe 


TERLING exchange and all the foreign currencies 
have moved briskly upward the present week, 
due entirely to inflationary moves in this country, 
the Federal Reserve statements issued after the close 
of business on Thursday showing that the Federal 
Reserve Banks had purchased over $35,000,000 of 
U.S. Government securities during the week. The 
rise in exchange of course meant renewed deprecia- 
tion of the American dollar in the foreign markets. 
The range for sterling this week has been from 4.48% 
to 4.66 for bankers’ sight bills, compared with a 
range of between 4.38 and 4.547% last week. The 
range for cable transfers has been from 4.491% to 
4.6614, compared with a range of between 4.381% 
and 4.55 a week ago. To comprehend the variations 
in sterling aright it is necessary to view the dollar 
from Paris or the gold level. On Friday of last week 
the mean quotation for dollars in Paris was 72.9 
cents. The high was 74.7 gold cents on Wednesday 
of last week. On Saturday last and on Monday 
and Tuesday of this week dollars were quoted 73.4 
gold cents in Paris, on Wednesday 72.6, on Thursday 
71.9, and yesterday 70.6 gold cents. There was no 
new developments during the week to account for 
the weakness in the dollar or the firmness in sterling 
and the other major currencies except the carrying 
out of Washington policy of inflation as to which 
Europe seems to have been well informed. Sterling 
has been easier with respect to frances and the gold 
bloc units. From the strictly commercial angle 
trading could have hardly been more quiet and there 
are practically no capital movements. 

There can be no doubt that foreign exchange 
markets everywhere are highly nervous and hesitant 
in consequence of the uncertainty surrounding the 
American plans. The consensus of opinion in Paris 
financial circles is altogether bearish on the dollar 
and foreign exchange traders there are shaping their 
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policy entirely on the probability of the adoption 
of inflationary measures here in the early fall. 
Other Continental markets are, as always, strongly 
inclined to heed the drift of opinion in Paris. In- 
formed opinion in London is almost unanimously 
sceptical as to the outcome of events here and is to 
the effect that rising costs on this side will surely 
result in inflation and higher tariffs. The changed 
situation of United States imports and _ exports 
would seem to justify this London opinion. As 
pointed out here on several occasions, only the 
constantly reiterated threat of inflation from what 
should be considered responsible sources on this side 
prevents the dollar from rising in terms of the for- 
eign currencies. Whenever there is a lull in such 
prognostications or behests of inflationary forces 
here, the dollar promptly responds by advancing to 
higher levels with respect to sterling. The Depart- 
ment of Commerce report on imports and exports 
for July is discussed in another column, and it 
should be noted here in connection with exchange 
rates that exports increased in July to $145,000 ,000, 
compared with $106,000,000 a year ago, a gain of 
35%. The change in imports was striking, they 
amounting to $143,000,000 this July, against $79,- 
000,000 a year ago, an increase of 81%. July’s 
exports were 21% above the value of those of June 
and imports were up 17%. The change in figures 
apparently demonstrates again that a depreciated 
currency, stimulated by a sharp rise in internal 
prices, results in a greater increase in imports than 
in exports. Rising prices in a demoralized foreign 
exchange also tend to hide the actual trend of foreign 
trade, since it is impossible to determine from the 
published figures how much of the loss in trade is 
in real dollar value and how much in weight. 

There were rumors in the market on Tuesday of a 
possible extension of a large credit to England, per- 
haps by the Federal Reserve Bank, to finance 
Britain’s autumn purchases of commodities. Such 
a credit would enable Great Britain to pay for its 
purchases in dollars without weakening sterling, and 
it would at the same time strengthen the dollar 
exchange rate. It is probable that the rumor is 
groundless. In commenting on it the “Wall Street 
Journal”’ said: 

“If the Administration wants to eliminate this 
seasonal factor, such a credit might accomplish that 
result. The only trouble is that Britain might not 
want to see the dollar artificially depressed and its 
own exchange artificially supported. A credit of this 
sort would have to be of six months’ duration or 
more, if it were going to be any different from the 
ordinary acceptance credits of two to four months. 
This would mean the credit could be repaid in the 
spring when the dollar is normally weak in relation 
to other currencies, thus creating a provisional ex- 
change equilibrium. 

“Of course, like the piling up of American-owned 
balances abroad, the arrangement of a credit simply 
would postpone the inevitable strength of the dollar. 
And the question remains whether the British authori- 
ties would prefer to let sterling drift lower, in re- 
sponse to the cries of the English inflationists, or to 
support the pound in Paris in the usual way and let 
the Americans worry about the dollar’s appreciation.”’ 

As stated above, sterling is easier in terms of 
francs. This is due largely to the removal of capital 


from London to gold bloc countries and though this 
movement is not so conspicuous now as it was a 
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few weeks ago, there is hardly any movement now 
of funds from other centers to London seeking 
security and this condition acts as a comparative 
depressant on the pound. It will be recalled that 
for some time the London authorities had main- 
tained sterling at around 85 francs to the pound 
and there was every evidence last week that London 
had reduced the peg to around 84.25. On Friday 
of this week the rate was allowed to drop to 82.50 
francs to the pound, but whether this decline is 
only temporary remains to be seen. The Exchange 
Equalization Fund has been prominent in support 
of sterling against francs for some weeks and the 
recent increases in the gold holdings of the Bank of 
France results from sales of British owned gold to 
Paris in the course of these operations. Very con- 
siderable exports of earmarked gold from New York 
to France during the past month have also resulted 
from transfers of British owned gold stock in New 
York to Paris. 

Despite the fact that the pound is easier in terms 
of the gold currencies, owing to the cessation of flow 
of foreign funds to London, it must be understood 
that there is still great confidence in London as the 
world banking center, as evidenced by the continued 
superabundance of almost unlendable funds in Lon- 
don. A slight hardening of money rates is now per- 
ceptible in Lombard Street. Last week call money 
against bills was in supply at 44 of 1%. This is still 
a quotable rate, though several times during the week 
34% and 4% were obtained. Two-months’ bills are 
5-16% to 34%, unchanged from last week; three- 
months’ bills are 344% to 7-16%, compared with 34%; 
four-months’ bills are 7-16% to 44%, compared with 
32% to 4%; six-months’ bills are 54% to 11-16%, 
compared with 9-16% to 11-16%. Despite the slight 
variations money rates must be considered as vir- 
tually unchanged for months past. Changes in bill 
rates in New York which occurred this week bring 
bill rates here to the lowest levels and are in close 
parity with the London open market rates. The 
demand for bills here is excessively strong and the 
supply negligible. The reduction in rates here, which 
will hardly affect the actual status of supply and de- 
mand, is due to the great congestion of funds here 
as a result of the Federal Reserve’s easy money mar- 
ket. The Bank of England and the Exchange Equali- 
zation Fund continue to acquire gold in the open mar- 
ket from time to time despite the heavy premium on 
the metal. On Saturday last there was £250,000 
gold available in the open market, which was taken 
by an unknown buyer at a premium of 74d. On 
Monday the Bank of England bought £5,613 in bar 
gold. Of £300,000 available in the open market 
£200,000 was taken by an unknown buyer (probably 
the Exchange Equalization Fund) and £100,000 went 
for Continental account at a premium of 714d. Bars 
were quoted at 125s. 2d. On Tuesday the Bank of 
England bought £1,119 in gold bars. There was 
£220,000 available in the open market, which went 
to an unknown buyer at a premium of 7d. Bars 
were quoted 125s. 3d. on Wednesday. £220,000 was 
again available and taken for an unknown destination 
at a premium of 7d. Bars were 125s. 5d. On 
Thursday the Bank of England bought £1,508 in 
gold bars. There was £175,000 available in the open 
market, which was taken for Continental account at 
a premium of 714d. Bars were quoted 125s. 9d. 
Yesterday the Bank bought £107,480 in bars. About 
£250,000 available in the open market was taken 
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for the Continent at a premium of 9d. Bars were 
quoted 126s. 2d. (record high). The Bank of Eng- 
land for the week ended Aug. 23 shows a decrease 
in gold holdings of £20,529, the total standing at 
£191 ,497,920, which compares with £139,595,682 a 
year ago, and with the minimum of £150,000,000 
recommended by the Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended Aug. 23, as reported by the Federal 
Reserve Bank of New York, consisted of exports of 
$19,482,000 to France. There were no gold im- 
ports. The Reserve Bank reported a decrease of 
$25,732,000 in gold earmarked for foreign account, 
$19,482,000 of this representing the exports of the 
metal to France and $6,250,000 gold turned over by 
the British-American Tobacco Co. as related more at 
length in our news columns on a subsequent page. 
In tabular form the gold movement at the Port of 
New York, as reported by the Federal Reserve Bank 
of New York, for the week ended Aug. 23, was as 
follows:. 


GOLD MOVEMENT AT NEW YORK, AUG. 17-AUG. 23, INCL. 
Imports. 
None. 


Ezports. 
$19,482,000 to France. 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $25,732,000. 


The above figures are for the week ended Wednes- 
day evening. On Thursday and Friday there were 
no imports or exports of the metal, or change in gold 
held earmarked for foreign account. No reports have 
come during the week of gold having been received at 
any of the Pacific ports. 

Canadian exchange continues at a discount. On 
Saturday last Montreal funds were at a discount of 
554%, on Monday at 59-16%, on Tuesday at 
5 11-16%, on Wednesday at 544%, on Thursday at 
514%, and on Friday at 444%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last, while dull, closed up from Friday. 
Bankers’ sight was 4.48144@4.50; cable transfers, 
4.4914@4.50144. On Monday, in a drifting market, 
sterling was slightly firmer. ‘The range was 4.49144@ 
4.521% for bankers’ sight and 4.4954@4.52% for 
cable transfers. On Tuesday the pound was easier. 
Bankers’ sight was 4.4914@4.50\%; cable transfers, 
4.4934@4.50144. On Wednesday sterling was sharply 
higher. The range was 4.50144@4.54\% for bankers’ 


sight and 4.51144@4.5434 for cable transfers. On 
Thursday sterling moved still higher. The range 


was 4.54144@4.56\% for bankers’ sight and 4.545°4@ 
4.5634 for cable transfers. On Friday sterling 
moved violently higher on news that the Federal 
Reserve banks had given greater effect to the policy 
of inflation and had purchased over $35,000,000 
additional U. 8. Government securities. The range 
was 4.5814@4.66 for bankers’ sight and 4.5834@ 
4.661% for cable transfers. Closing quotations on 
Friday were 4.65 for demand and 4.65)%4 for cable 
transfers. Commercial sight bills finished at 4.6414; 
60-day bills at 4.64; 90-day bills at 4.6334; docu- 
ments for payment (60 days) at 4.64 and seven-day 
grain bills at 4.6434. Cotton and grain for pay- 
ment closed at 4.641%. 
tlie 
XCHANGE on the Continental countries is 
sharply higher all around due to the inflation- 
ary development on this side. The rise in French 
francs is also due to a further strengthening of con- 
fidence in the gold bloc currencies. This is also 


reflected in the easier tone of sterling with respect to 
As noted in the resume of sterling exchange, 


francs. 
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the British authorities are obliged to support sterling 
as against francs and in doing so have sold consider- 
able quantities of gold to France during the past 
few weeks. The Federal Reserve Bank of New York 
reports a shipment of $19,482,000 gold to France 
during the week ended Aug. 23, bringing the total 
gold shipments to Paris during the past few months 
to approximately $157 ,500,000. As frequently pointed 
out here, there is some mystery about these gold 
shipments to France. The Bank of France has had 
no such sums earmarked here this year. Last year 
the French withdrew practically all their balances 
from New York and these shipments, which began 
early in March, could come only from British ear- 
marked stock. Nevertheless, the Bank of France 
statements from week to week reflect no such increase 
in its gold holdings, though they have mounted 
steadily since March, due mainly to acquisitions of 
gold from the British Exchange Equalization Fund. 
The Bank of France statement for the week ended 
Aug. 18 shows an increase in gold holdings of 9,527,- 
867 francs, the total standing at 82,092,549 ,468 
francs, which compares with 82,201,919,327 francs a 
year ago and with 28,935,000,000 francs in June 
1928, when the unit was stabilized. 

Italian lire, like the other gold currencies, have 
been strong following the trend of French francs. 
The Bank of Italy shows a constant periodical in- 
crease in gold reserves and a good situation so far as 
balance of payments is concerned. The Italian 
trade balance reflects a constant decrease in monthly 
deficits. Financial authorities in Rome continue to 
maintain that it is not possible to influence economic 
conditions in a country permanently by inflationary 
and artificial means. In asserting that Rome has 
no doubt as to the success of the plans of the gold 
bloc countries to maintain the gold standard regard- 
less of what London or Washington may do, they 
point out that the indications of business recovery 
may be seen in countries which have not abandoned 
the gold standard in perhaps a greater degree than 
in those countries which have left gold. 

The London check rate on Paris closed on Friday 
at 82.50, against 84.43 on Friday of last week. In 
New York sight bills on the French centre finished 
on Friday at 5.68, against 5.32 on Friday of last 
week; cable transfers at 5.6814, against 5.3214 and 
commercial sight bills at 5.67, against 5.31%. 
Antwerp belgas finished at 20.24 for bankers’ sight 
bills and at 20.25 for cable transfers, against 19.04 
and 19.05. Final quotations for Berlin marks were 
34.39 for bankers’ sight bills and 34.40 for cable trans- 
fers, in comparison with 32.49 and 32.50. Italian lire 
closed at 7.671% for bankers’ sight bills and at 7.68 
for cable transfers, against 7.1714 and 7.18. Aus- 
trian schillings closed at 16.25, against 15.30; ex- 
change on Czechoslovakia at 4.31, against 4.05; on 
Bucharest at 0.90, against 0.83; on Poland at 16.25, 
against 15.30 and on Finland at 2.15, against 2.02. 
Greek exchange closed at 0.8314 for bankers’ sight 
bills and at 0.84 for cable transfers, against 0.7714 
and 0.78. 

sila thcbden 

XCHANGE on the countries neutral during the 
war has moved higher in unison with all other 
currencies. ‘The Scandinavian currencies follow ster- 
ling, while Holland and Switzerland are members of 
the gold bloc. Spain, though not a member of the 
gold bloc, adheres as during the past year or more, to 
a policy of maintaining the peseta in a consistent 
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relation to the French franc. Holland guilders are 
exceptionally firm. Par of the guilder is 40.20 and 
the unit closed this week at 58.65. In Wednesday’s 
trading the guilder gained as much as 65 points over 
Tuesday’s close of 55.07 and yesterday the gain was 
264 points as compared with Thursday. Guilders 
are in demand, especially abroad. Gold has been 
flowing to Holland recently, with the result that the 
Netherlands Bank gold cover against notes is now in 
excess of 89%. Money is again plentiful in Amster- 
dam and rates are low, so that it is expected that the 
Netherlands Bank may further reduce its rediscount 
rate from the 3% level established on Aug. 16. 
The Swiss position has also improved since March 
and the condition of the national bank is strong, al- 
though between the end of March and June 30 gold 
reserves of the bank, including those held abroad, de- 
clined from 2,536,000,000 Swiss franes to 1,873 ,000,- 
000 francs. Par of the Swiss franc is 19.30. This 
was the first major loss of gold by Switzerland since 
the beginning of the economic depression and resulted 
from the outflow of foreign capital which had been 
deposited in Switzerland purely for safety, in some 
cases even without interest, in the absence of oppor- 
tunities for profitable employment. The Swiss 
were at all times fully prepared for these withdrawals. 
The bank’s gold cover for notes declined only to 
94.3% from 97%. During July the bank lost further 
gold reserves, the total dropping to 1,429,000,000 
Swiss francs. The bank’s position is still exception- 
ally strong, as its notes total only 1,487,000,000 
francs and its sight deposits stand at 514,000,000 
francs. 

Bankers’ sight on Amsterdam finished on Friday 
at 58.64, against 54.88 on Friday of last week; 
cable transfers at 58.65, against 54.90, and com- 
mercial sight bills at 58.35, against 54.75. Swiss 
francs closed at 28.09 for checks and at 28.10 for 
cable transfers, against 26.19 and 26.20. Copen- 
hagen checks finished at 20.81 and cable transfers 
at 20.82, against 20.09 and 20.10. Checks on 
Sweden closed at 24.04 and cable transfers at 24.05, 
against 23.21 and 23.22; while checks on Norway 
finished at 23.41 and cable transfers at 23.42, 
against 22.64 and 22.65. Spanish pesetas closed at 
12.02 for bankers’ sight bills and at 12.021% for 
cable transfers, against 11.39 and 11.40. 

iinbedsinnls 

XCHANGE on the South American countries 
presents no new features of importance. These 
currencies are only nominally quoted, as all exchange 
operations are under the direction of control boards. 
Great Britain and the European countries are 
favored by these boards. However, since March 
there has been a marked disposition on the part of 
American exporters to keep their balances in South 
America, or, it is reported, they frequently transfer 
them to London. Private cable advices from Buenos 
Aires on Tuesday indicated that the appointment of 
the new Finance Minister, Frederico Pinedo, will 
not mean any change in the financial policies of the 
Argentine Government. Although the new minister 
led the Congressional group working for lower 
foreign debt service costs and consolidation of exter- 
nal obligations, he is an opponent of inflation or 
repudiation of any sort and a supporter of fulfillment 

of foreign debt contracts. 

Argentine paper pesos closed on Friday nominally 
at 35.25 for bankers’ sight bills, against 34.25 on 
Friday of last week; cable transfers at 35.50, against 
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34.50. Brazilian milreis are nominally quoted 7.81 
for bankers’ sight bills and 814 for cable transfers, 
against 7.81 and 8144. Chilean exchange is nomi- 
nally quoted 834, against 814. Peru is nominal at 
20.00, against 20.00. 


para ie 
XCHANGE on the Far Eastern countries follows 
the trends in evidence since March. All the 
units are inclined to move with the fluctuations in 
sterling exchange. Even Japanese yen move up 
when sterling is quoted higher in terms of dollar 
exchange and likewise follow the movements of ster- 
ling downward. The Chinese units are inclined to 
move in strict harmony with the world silver prices, 
which are now better, ranging around 36 cents per 
fine ounce, whereas previous to March they were 
around 26 cents. The Indian rupee moves strictly 
in harmony with sterling, to which it is officially 
attached at the rate of 1s. 6d. per rupee 
Closing quotations for yen checks yesterday were 
277% against 2634 on Friday of last week. Hong 
Kong closed at 325-16 @ 32%, against 31°34 @ 
32 5-16; Shanghai at 28 11-16 @ 29%: against 2814 @ 
2834; Manila at 50, against 4974; Singapore at 5434, 
against 52144; Bombay at 35.00, against 337 and 
Caleutta at 35.00, against 337. 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 19 1933 TO AUG. 25 1933, INCLUSIVE. 


| 





Noon Buying Rate for Cable Transfers in New York, 


Country and Monetary Value in United States Money. 














Unit, eee 
| Aug. 19,) Aug. 21.; Aug. 22. Aug. 23. , Aug. 24.) Aug. 25. 

EUROPE— $ | $ $ < 
Austria, schilling--- -- .153333*) .155000*, .154666* .154333*, 155833 | .157566* 
Belgium, belga------ .189707 | .190215 | .190208 | .192287  .194136  .197308 
Bulgaria, lev. .....-- .009850* .010733*) .009900* .011166* .010750* .011500* 
Czechoslovakia, krone .040487 | .040400 | .040355 040818 | .041250 | .042175 
Denmark, krone -.-- .200738 | .201363 | .200800  .202763 203850 | .205945 
England, pound | | 

PES ee 4.497000 4.507500 4.496166 4.537500 4.562589 4.594642 
Finland, markka---... .020180 | .020020 , .019900 020160 | -020300 | .020440 
Press, WAM..csaseos! + 053331 | .053458 | .653368 | .053948 | .054508 | .055580 
Germany, reichsmark .324285 | .325138 | .324785 | .328066 | .331538 | .337453 
Greece, drachma. - --- .007660 | .007700 | .007685 . .007715 | .007780 | .008000 
Holland, guilder.-.--- | 549435 | .551253 | .550257 | .555750 | .562175 | .572777 
Hungary, pengo-..--- | .240250 | .242500 | .243000 | .241750*, .245000 | -246250 
Italy, lira...-.-.----| .071583 | .071852 | .071730 | .072432 | .073190 | .074828 
Norwuy, krone... -.-- | .225733 .226500 | .225923 | .227818 | .229330 | .231683 
Poland, zloty.-...--- | .152666 | -152666 | .152066 | .153500 | .155166 | .157950 
Portugal, escudo--_--- | .041290 | .041160 | .C41075 | .041480 | .042075 | 042512 
Rumania, leu. -...--- | .008266 | .0U8266 | .008233 | .008400 | .008450 | .008500 
Spain, peseta.......-. .113830 | .114107 | .113889 | .114961 | .116015 | -118123 
Sweden, krona_--...- .231569 | .232461 | .231853 | .234090 | .235554 | .237675 
Switzerland, franc... .! .262885 | .263471 | .263264 | .266015 | .269178 | .274492 
es ry ig dinar__.. .018666 | .018733 | .018625 .018950 -019175 | .019400 

ASIA— j | | | | 
China— ' | | 

Chefoo (yuan) dol'r! .280000 ; .281041 | .280833 | .279791 | .283333 | .283125 

Hankow (yuan) dol’r, .280000 | .281041 | .280833 | .279791 | .283333 | .283125 

Shanghal(yuan)dol'r, .280625 | .281718 | .281250 | .281093 | .284062 | .284531 

Tientsin (yuan) dol’r; .280000 | .281041 | .280833 | .279791 | .283333 | .283125 

Hong Kong dollar_.| .314687 | .314687 | .313750 | .314375 -316562 | .317812 
India, — a pninttipny Raped "337485 | -338800 | .338100 | .339843 | .342950 | .345425 
Japan, a ee | .267720 | .268900 | .268250 | .269700 | .271175 | .273500 
Singapore (S.S.) dollar! .521250 | .523125 ; .521875 | .523125 | .527500 | .528125 
AUSTRALASIA— | | | 

Australia, pound. -.'3.576666 |3.587500 |3.576666 3.607500 3.631666 3.655000 
wee pounds. 585000 ‘3. 595833 3.585833 3.616250 |3.640833 |3.665000 

South Africa, pound 4. 440000 4. 451875 4.438750 4.479375 |4.501875 |4.531250 

NORTH AMER.— 
Canada, dollar... _--| 943385 | -944114 | .G43020 | .944062 | .946477  .050284 
Cuba, peso..........| .999537 -999421 | .999400 | .999475 | .999537 .999475 
Mexico, peso (silver)-.| .281080 | .281725 | .2809CO | .280900 | .281020 | .280820 
Newfoundland, dollar, .940875 | .941625 .940375 | .941375 | .943906 .047500 

SOUTH AMER.— 
Argentina, peso (gold)| .787939*| .789850* .791080*| 797867* -804441* .817846* 
Brazil, milreis.......' . 080150*; .080400* .080150*, .080150*) .08G6150* .080150* 
Chile, peso..........| -081250*| .081875* .081875*| .082560*, .083750*, .083750* 
Uruguay, peso....__. -645000*| .643333* .645833* .650000*, .656666* .660833* 
Colombia, peso. --.-- | .862100*) .8621U0* .862100*, .862100* .862100* .862100* 

* Nominal rates; firm rates not available 

eo — 





HE following table indicates the amount of gold 

bullion in the principal European banks as of 

Aug. 24 1933, together with comparisons as of the 
corresponding dates in the previous four years: 
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Banks of- _ 1933. 19 32. 1931 1930. 1929. 

4 £ £ £ £ £ 
England___| 191,497,920) 139,595,862} 134,644,807] 155,887,696| 137,633,677 
France.a__| 656,740,396) 657,615,354] 468,490,592] 377,556,869] 310,429,924 
Germany b 12,666,200} 35,587,800] 63,315,400} 123,460,550] 108,851,111 
Spain _-_-._- 90,390,000; 90,249,000} 91.023,000} 98,935,000} 102,568,000 
Pee 74,215,000} 61,540,000} 58,093,000] 53,645,000] 55,793,000 
Neth'lands.| 66,953,000) 85,306,000! 53,390,000] 32,553,600} 36,931,000 
Nat. Belg_ 76,836,000} 75,097,000) 45,187,000] 34,522,000] 28,628,000 
Switz'land _ 61,461,000) 89,164,060! 32,274,000! 25,149,000} 20,274,000 
Sweden____ 13,908,000} 11,443,000) 13,206,000 13,475,000 12,967,000 
Denmark - - 7,397,000 7,400,000 9.544.000 9,567,000 9,585,000 
Norway - _ - 6,569, 000 7 $11,000 8,129,000 8,142,000 8,153,000 

; a Geter teal ae ORR se te. lide ak 5 cele a 
Total week 1, 258, 633,516 1, 260, 909, 016 977, 296,798] 932,893, 115 832, » 113, 712 
Prev. week 1,255,417,671 1,260,125,779! 977,445,039! 930,334,458! 829.140 500 





a These are the gold holdings of the Bank of France as reported in the new form 
b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,671,950. 


of statement. 
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A Rational View of American Foreign Policy. 

Professor John Bassett Moore has reprinted from 
the July issue of the “Foreign Affairs” quarterly 
an article, entitled “An Appeal to Reason,” which 
deserves a far wider reading than it is likely, we 
fear, to have had in view of the specialized character 
of the publication in which it appeared. Professor 
Moore is not only admittedly the foremost American 
authority in international law, but he was for some 
time Assistant Secretary and Counsellor of the De- 
partment of State, served from 1921 to 1928 as a 
Judge of the Permanent Court of International 
Justice, and has represented the United States in a 
number of international conferences. What he says 
on questions of international law and international 
policy, accordingly, has the weight not only of dis- 
tinguished scholarly competence but also of wide 
practical experience in dealing with international 
matters. 

Professor Moore begins by subjecting to critical 
examination the claim, put forward particularly by 
former Secretary of State Stimson, that the Cov- 
enant of the League of Nations and the Kellogg Pact 
have created “a new psychology, a new will to peace 
such as the world has never known before; and this, 
in spite of the daily demonstration throughout the 
world of a frenzied state of mind rampantly mani- 
fested in armed hostilities and in a spirit of intol- 
erance such as is rarely seen.” The Kellogg Pact, 
it is said, has produced “a revolution in human 
thought” so radical that “war has become illegal 
throughout practically the entire world.” Thanks 
to this accomplishment, war is “no longer to be the 
source and subject of rights,’ and its existence 
“makes one or both parties wrongdoers, to be de- 
nounced as lawbrakers.” The only limitation in 
the “broad covenant” of the Pact is “the right of 
self-defense,” a right “so inherent and universal that 
it was not deemed necessary even to insert it ex- 
pressly in the treaty.” The Covenant of the League 
is, indeed, redolent of war and has important things 
to say about sanctions, but the Kellogg Pact “pro- 
vides no sanctions,” it “does not require any signa- 
tory to intervene with measures of force if it is 
violated,” and it will be “irresistible” if the peoples 
of the world “desire to make it effective.” The quo- 
tations are from articles by Mr. Stimson in the 
issues of “Foreign Affairs” for October 1952, and 
April 1933. 

None of these contentions stands up well under 
Professor Moore’s scrutiny. The renunciation of 
war “as an instrument of national policy” opened 
the way to the implied reservation by the United 
States of the Monroe Doctrine as not affected by 
the Kellogg Pact, to the specific exception by Great 
Britain of “certain regions of the world” in which 
Great Britain claimed “a special and vital interest,” 
and the inclusion of the various interpretations and 
conditions of the signatory Powers in the circular 
note which the United States transmitted in June 
1928, to certain Governments “formally inviting 
them to accept the Pact as thus explained.” Noting 
the fact that “the most heavily armed and most war- 
like of modern nations have been those that profess 
the Christian faith,” Professor Moore is unable to 
see that the formal renunciation of war in the 
Kellogg Pact, together with the promise to seek the 
solution of international difficulties by peaceful 
means, “complete a moral revolution more 


radical than the commands of the Almighty and the 
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precepts of Christ had been able to effect.” In- 
cidentally, he recalls that M. Paul-Boncour, intimate 
friend of M. Briand, writing in the New York 
“Times” of April 10 1932, declared that the Kellogg 
Pact “was for M. Briand, before all else, a means to 
draw the United States . into the League of 
Nations.” He further points out that Prime Min- 
ister Ramsay MacDonald, in the speech in the House 
of Commons on March 23 last in which he outlined 
a new “security” plan for the consideration of the 
distracted Disarmament Conference, allotted to the 
former “enemy” Powers a total of 340,000 men for 
land forces and to the others 1,235,000, not including 
500,000 for Russia. From these figures, Professor 
Moore declares, “it would seem that ‘security’ pre- 
supposes not equality, but an overwhelming superi- 
ority for the victors, even without the persistently 
sought for ‘consultative’ co-operation of the United 
States.” 

Professor Moore is emphatic in asserting that the 
“new psychology” and its attendant international 
agreements have not abolished neutrality. “There 
is not in the world to-day a single government,” he 
declares, “that is acting upon such a supposition.” 
On the contrary, “the principal Powers in the League 
have on occasion taken precisely the opposite posi- 
tion.” The purpose of neutrality has always been 
to prevent the spread of war. “In the days of the 
old psychology neutrality was chiefly offen- 
sive to war-mongers and war-profiteers. To-day, 
however, and very naturally, it is even more detested 
by the devotees of the war gospel of peace through 
force. But even they should be willing to reflect 
on the fact that its abolition would make every war 
potentially a world war, and that its individual re- 
pudiation by the United States would, whenever 
war anywhere broke out, immediately expose us to 
attack, as well as to claims for damages and to 
forcible measures of redress for any specific un- 
neutral acts. It would also enable any Power or 
combination of Powers having an interest so to do 
to proceed against us as an enemy.” 

Equally mischievous, in Professor Moore’s view, is 
the proposal, submitted to the last Congress under 
the Hoover Administration but fortunately not ap- 
proved, to authorize the President, “either alone or 
in association with other Powers, discriminately to 
prohibit the shipment or sale of arms and munitions 
of war to one of the parties to a war, while leaving 
unrestrained the shipment and sale to the other.” 
As originally drafted the resolution, “unless deliber- 
ately designed to disregard existing international 
law, evidently proceeded upon a complete miscon- 
ception of the legal significance of the supply of 
arms and munitions of war to the parties to armed 
conflicts,’ since the action contemplated would 
amount to an abandonment by the United States of 
its neutrality and make it a party to the conflict. 
The resolution thus becomes additionally vulnerable 
because the Constitution gives the power to declare 
war not to the President, but to Congress. 

“The simplest and most accurate definition of an 
aggressor,” submitted on behalf of the United States 
at Geneva on May 22 last, as “one whose armed 
forces are found on alien soil in violation of 
treaties,” finds no favor in Professor Moore’s eyes. 
Attempts to frame a practical definition of aggres- 
sion have always failed because “it is impossible to 
specify beforehand the objective criteria on which 
the decision whether an act was overt would neces- 
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sarily depend.” An investigation of facts, moreover, 
takes time, as witness the interval of 17 months 
between the assumption by the League of jurisdic- 
tion in the Sino-Japanese conflict and the adoption 
of the Assembly’s report. 

What stirs Professor Moore most profoundly, 
however, is the persistent effort to involve the 
United States in the entanglements of a consulta- 
tive pact. “The commitment of the United States 
to such a consultative pact as is desired at Geneva 
would, I think,” Professor Moore declares, “consti- 
tute the gravest danger to which the country has 
ever been exposed, a danger involving our very in- 
dependence. * * * Of all conceivable devices, 
the consultative pact is the most pernicious. It 
operates both as an incentive and as a lure. While 
it encourages the co-partner to do what he might 
otherwise refrain from doing, it fails, by reason of 
its indefiniteness, to deter the co-partner’s antagon- 
ist from doing what he might not otherwise at- 
tempt. * * * Conferences may be useful and 
even necessary; but when nations come to deter- 
mine, through their political authorities, questions 
of legality, morality and good faith raised by acts 
that have happened or seem likely to happen, and 
to impose prohibitions or punishments, it is idle 
to conceal from ourselves the fact that they are 
moving and breathing in an atmosphere of force and 
of war, and prebably without the benefit of that 
calmness of mind and impartiality which judicial 
proceedings are intended to assure among nations 
as well as among individual men. A commitment 
more contrary to the vital interests of the United 
States as heretofore understood could not be con- 
ceived of. It would destroy the last vestige of the 
power to control our own destiny that has hereto- 
fore been the most cherished part of our birthright.” 

Professor Moore is jealous of our birthright. He 
has no patience with the “vaporers of current sub- 
limities’” who would “shelve as fossils in our mu- 
seums of natural history” such national leaders as 
Washington, Jefferson, John Adams, Hamilton and 
Franklin. There are times when nations may prop- 
erly join forces to extend friendly offices or guard 
vital interests, but “a nation that undertakes to 
intermeddle with every foreign disturbance is bound 
to become an international nuisance, to its own 
detriment as well as to the annoyance of other 
countries.” The cry of “isolation” does not alarm 
Professor Moore in the least; “we have good ances- 
tral justification” for isolation in the historical 
policy of Great Britain in keeping free from Conti- 
nental alliances except when her own safety was 
involved. Nor is he won by pleas for American 
“leadership” or vague talk about the need of an 
“international mind.” He is not opposed to an 
association of nations for peaceful objects, nor does 
he mean to disparage such useful work as the League 
of Nations has done, but the League for membership 
in which our birthright is to be “thrown away” is 
“an association which, although established in the 
name of peace, is in the present state of the popular 
mind chiefly characterized by warlike devices.” 

These are strong words, little likely to be received 
with anything save irritation by the professional 
advocates of internationalism and their emotional 
followers. We have summarized the leading points 
of Professor Moore’s article, however, because what 
he has said is sound doctrine never more needed than 
now. In the confused political and economic state 
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in which the nations of the world are living at the 
present time, with peace hardly more than a word 
to conjure with, and talk of war resounding on 
every hand, it is more than ever the part of wisdom 
for the United States to keep its hands free and 
attend sedulously to its own affairs. It is incon- 
ceivable that the United States will ever again send 
troops or ships of war to Europe to fight the battles 
of any nation, but there is still serious danger that 
a mistaken desire for leadership, reinforced by 
adroit appeals for co-operation, may entangle us in 
commitments whose consequences will be disastrous 
to national liberty. It is against this danger, in the 
various directions in which it is to be perceived, that 
Professor Moore has raised his voice in grave warn- 
ing. His appeal to the sober and patriotic thought 
of the country should not go unheeded. 





NRA Approaches the Supreme Test. 

For the first time since the memorable fourth of 
March of this year the people of the United States 
are beginning to see daylight. They have been en- 
meshed in throes of economic conditions and de- 
velopments of which they had never dreamed. A 
casual review of events and the utterances emanat- 
ing from Washington would lead one to conclude 
that the experience upon the whole has not been 
without advantage to the masses who have been in- 
duced to read columns of dissertations upon subjects 
with which they formerly were entirely unfamiliar. 
Their own discussions, based upon the news and 
illuminating editorials, have plunged the people into 
lines of thought which many of them had never be- 
fore considered. 

There have been several stages of progress from 
the day in March when all of the banks were closed 
by Federal order. Banking conditions were first 
given attention by the new Administration at Wash- 
ington and in a few days the financial institutions 
were reopened and permitted to resume business, 
since then there has been less apprehension and the 
incident no doubt, drastic though it was, had a 
beneficial effect. Even cessation of business upon 
the stock and commodity exchanges of the country 
was adopted in order that there might be a turning 
over of a new leaf in preparation for the program 
of the New Deal. 

The most far-reaching stroke, however, followed 
enactment of the National Industrial Recovery Act 
by the setting up of the National Recovery Ad- 
ministration to carry out the purposes of the Presi- 
dent. Industry of every sort, big and little, cover- 
ing not only manufacturing, but production of every 
kind, transportation, communications and market- 
ing, including distribution from the largest whole- 
sale establishments to the smaller scales of retail- 
ing. 

The entire country has been “codified.” A code 
has been prepared prescribing rules for the conduct 
of every line of business and business men generally 
have been induced to sign.upon the dotted line. 

All this work has been carried on by the President 
and his agents with untiring zeal, and at last the 
machinery has been so perfected and so generally 
accepted that the National Recovery Administration 
is ready to put it into operation in all of its many 
details. 

Unquestionably the most difficult of the tasks 
presented has been that of inducing employers and 
employees to reconcile differences of very long stand- 
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ing. Now the point has been reached where the test 
is to be applied to determine just how practicable 
are the plans which have been made and adopted. 

Considering the plight of business affairs gener- 
ally when the Administration took hold of the Gov- 
ernment at Washington a few months ago and what 
appeared to be a necessity for the exercise of strong- 
arm methods, a wonderful spirit of loyalty has been 
inspired. A general disposition has developed to do 
everything possible to uphold the President in his 
exceptional efforts to set the Nation’s affairs to 
rights. 

This loyalty is now about to be put to the supreme 
test because in the interest of the common good each 
individual, no matter how powerful or how humble, 
will undoubtedly be called upon to make some sacri- 
fice for the general good of the people and the Nation. 

Selfishness, self interest, in greater or less degree 
is embodied in every living soul. A man is a gentle- 
man or a brute according to the degree in which he 
trains and disciplines himself to overcome this 
common instinct. Consideration for others, based 
upon the Golden Rule, is one of the finest traits 
which a man or a woman may acquire. If each in- 
dividual will voluntarily apply this principle during 
the existing emergency there will be no need for the 
Chief Executive to use the iron hand of enforcement 
to achieve the results which are the goal of his am- 
bitious efforts. If one is disposed to help to put the 
United States squarely back upon its feet he must 
be prepared to make some personal sacrifice no 
matter what may be his walk in life during the 
present period of extreme emergency, for all the acts 
are meant to cover merely the period of emergency. 





Drawing a Line on Governmental 
Protection. 

Recent investigations, conducted under the aus- 
pices of the Senate Committee on Banking and Cur- 
rency, have induced suggestions from the public that 
a government agency should be created to keep stock 
market investors posted on the actual value of their 
securities, and Ferdinand Pecora, Counsel for the 
Committee, is reported to be seriously considering 
a recommendation which will attempt to carry out 
the purpose of the suggestions. 

The great volume of stock market transactions is 
very largely speculative and it will be a thankless 
job for anyone to undertake to save the ordinary 
speculator from himself because he is too self-reliant. 
He does not covet advice, especially if it does not 
coincide with his own views not only as to the move- 
ment of the market as a whole but as to the future 
course of the particular stock issue in which he has 
made a commitment on either the long or the short 
side. 

Speculators as a rule are too impatient to bother 
about facts. They have regard for opinions and 
tips and they are generally anxious to take a chance. 
The ordinary market operator is of a far different 
character than the investor who moves cautiously to 
place his earnings or income where he will be as- 
sured of a return which will swell his resources. 
The speculator wants action rather than stability. 

A stock which in the 1929 period was boomed to 
an exceedingly high price never paid a cash dividend 
and during the general decline it dropped to a very 
low market value from which it has had a remark- 
able recovery. This issue has been very popular 
with the small speculators who as a rule have paid 
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no attention whatever to the financial condition of 
the corporation, being only concerned in the turn- 
over for the day and the advance or decline. Activity 
assuring a market and wide fluctuations providing 
opportunities for profits were the concern of a host 
of small speculators whose losses in the three-year 
decline did not deter them from promptly going back 
into the market as soon as they had accumulated 
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enough new capital to make the venture. There is 
a host of such “operators” in every city of im- 
portance whose market interest is in this or similar 
stocks. They are not asking either Mr. Pecora or 
the Senate Committee for protection, and it is very 
doubtful if they would afford themselves the benefit 


of such protection were it officially proffered by 
the Government. 








A Crisis in American Banking—Some Neglected Phases of the Banking 
Act of 1933. 


By H. Parker WILLIS, Professor of Banking at Columbia University, and formerly Secretary to the Federal 
Reserve Board. 


Most of the discussion thus far devoted to the so-called 
“Glass Bill,” or Banking Act of 1933 as it is now to be 
known, has had to do with the negative or prohibitory pro- 
visions of that measure. Important as these may be in 
detail, recognize that the constructive or 
mandatory sections introduced in the final forms of the 
law, which direct a guaranty of bank deposits, and which 
command a separation of investment from commercial bank- 
ing, are to be treated as those which are of fundamental 
character. If fully and consistently carried out, they will 
produce changes in the current organization of banking that 
will transform it in essential respects. The significance of 
the measure in these detailed particulars can hardly be 
overestimated. Yet a closer scrutiny of the terms of the 
legislation reveals the fact that even these phases of its 
structure, important as they are, cannot be considered the 
ultimately significant elements in it. It is only when the 
terms of the new Act are studied in their relation to cur- 
rent financial conditions that we realize how, if its pro- 
visions be permitted to become fully operative, it may revo- 
lutionize the entire banking system of the United States. 

This revolutionary quality in the Glass bill was not by 
any means so evident in its earlier drafts as in its later 
phases; but it was present; and, as we shall see, has been 
effectuated, perhaps unexpectedly to some of those who were 
chiefly responsible for it, through a route quite different 
from the one originally planned. Yet it was never possible 
to induce the generality of our bankers to take more than a 
casual interest in the project. Refusing to recognize the 
need for some essential reforms, particularly in the matter 
of the divorcement of the “security affiliates,” as well as 
in other particulars, they turned a cold shoulder to the 
measure in its first stages, believing that it could be “killed” 
by Executive disapproval. Even when, in the spring of 
1932, they began to manifest a belated interest in the sub- 
ject, it was still only with the notion of killing the proposal 
or of securing its amendment in details which they had 
marked as particularly disagreeable or distasteful to them- 
selves and their own interests. 

They were obviously wrong in believing that the public 
at large cared little about what was done regarding the 
banks; and doubly wrong in the opinion that there would 
be insufficient force behind the Glass bill to ensure pass- 
age. Even at the last, thinking that they had a strong 
bulwark in the currently reported opposition, or indifference 
of President Roosevelt to the measure, they counted, up 
to the final moment of passage, upon failure or possibly 
a veto, only to hear from the White House the, to them, 
astonishing statement that the measure represented the best 
banking legislation since the adoption of the Federal Re- 
serve Act. Now that they have, however, had time to study 
the provisions of the completed legislation in greater detail, 
many are surprised to recognize the implications of the 
Act. Some of them already propose a movement for the 
repeal or amendment of its terms at the coming session of 
Congress. They may find some success in such an endeavor 
—or they may not. 


we must now 


The important factor in the situation to-day is that, 
whether they do or do not succeed in securing changes of 
detail, they are face to face with the necessity of accepting, 
and providing for, a radical transformation in the entire 
structure of the banking system of the United States—one 
which they probably cannot avoid. What they can do is to 
shape the ways and means by which this transformation 
oceurs, and so to mitigate its injurious effects upon exist- 
ing banks. Will they now at length view the situation 
constructively ; and will they then turn to a careful analysis 
of their own position and of the action that should be taken 
from a system standpoint, so that all—including the cus- 
tomers of the various institutions—may be protected; or 
will they continue the highly individualistic and local atti- 
tude that has been characteristic of them in the past? It 
is fundamentally necessary that this question be answered 
in favor of constructive action, since only in that way will 
serious disaster to our financial structure be averted. The 
question is no longer whether the Glass bill was wise at 
the outset, or whether its provisions have been well con- 
structed or not. The measure has been suffered to become 
a law, and must be reckoned with as such. We might 
have remedied present evils in another way, but we have 
not done so. We must follow the cruder and more difficult 
course which the politicians have marked out. 

Let us see exactly wherein the transformations that have 
been suggested above are to be found—how they are likely 
to be produced. And in studying the situation, let us con- 
sider first a few very fundamental background facts in 
the case. Of these the outstanding is that the banks of 
the country, taken as an aggregate, have no capital and 
surplus; and, as things stand to-day, cannot get any by 
usual means. This state of things was freely admitted at 
the opening of the past spring, for it was then common 
knowledge among bank administrators that, if bank assets 
were to be “marked down” to true value, there would be 
left no equity for shareholders. There were, indeed, not a 
few strong and well-managed banks here and there whose 
capitals and surpluses were intact or nearly so, but they 
were far more than offset by the great multitude whose 
assets had been enormously reduced in value through the 
shrinkage of stock market quotations. Of late there has 
been a reduction in the activity of current discussion of 
banking conditions; and some have supposed that it be- 
tokened a serious change for the better in the general out- 
look. The closing of a large number of institutions, thus 
taking them definitely out of the field of active banks, has 
naturally reduced the number of current bank failures, yet 
enough have continued to show (especially when we recall 
that it had been asserted that all weak banks had been 
‘viped out) that the basic elements of weakness in the 
situation have continued. They must soon come to a head 
when the Administration carries out its announced intent 
of exacting from closed banks a decision whether they will 
reorganize or go into receivership. Even as late as the 
middle of August it was officially made known that nearly 
3,000 banks remained closed, or in the hands of “conserva- 
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tors.” The advance in stock market prices for the second 
grade bonds and other securities of the types held by many 
banks have not sufficed to change their position very 
materially. Their real estate holdings are, moreover, as 
“frozen” as ever. 

Such advances, even at their utmost, have not nearly 
made up the gap between solvency and failure that had 
been previously noted, while the banks themselves, when 
seeking to take advantage of the higher prices and “unload” 
their holdings have frequently found the market “thin,” and 
the demand for such securities entirely inadequate to take 
off more than a fraction of the offered supply. Even when 
it has had some strength it has been only at decidedly lower 
prices than those nominally current. Besides this difficult 
balance sheet situation of the banks is the further basic 
element in the case that the sale of bank stock is to-day a 
most difficult matter. Not only does the position of the 
average bank with a balance sheet known to be “marked 
up,” by grace usually of the banking authorities, frighten 
away the ordinary investor, but the changes in banking 
and the extraordinarily doubtful attitude of the community 
toward all banking institutions, necessarily causes many 
to hesitate about assuming the liabilities which are theo- 
retically inherent in bank stock ownership. Add to these 
two underlying considerations affecting the profitableness 
of the banking situation the fact that, as any one with half 
an eye can now see, the new legislation on banking greatly 
changes the terms and conditions upon which banking must 
be conducted—and it is apparent that the background con- 
ditions of the occupation have greatly altered. The recent 
offer of the Reconstruction Finance Corporation to sub- 
scribe for new stock equally with private subscribers up 
to a billion dollars evokes little enthusiasm. 

Coming into a banking world thus weakened and trans- 
formed by the results of the credit debauch of the past 10 
years and more, the Banking Act of 1933 provides among 
others the following important changes in conditions: 

1. A general guarantee of bank deposits, constituting a 
liability upon all the banks in the nation. 

2. A prohibition of the payment of interest on demand 
deposits and an official regulation of interest upon time 
deposits; hence a far-reaching alteration of the terms of 
competition both between banks themselves and between the 
banks on the one hand and the investment market on 
the other. 

3. A complete separation of commercial from investment 
banking. 

4. A doubling of the minimum capital of (future) banks. 

5. A recognition of the system of chain or group banking, 
at the same time that branch banking is continued as a 
prohibited banking method, save in narrowly restricted 
conditions. 

These elements in the new Bank Act are thus singled out, 
not because they are the only, or necessarily the most im- 
portant phases of the legislation taken individually, but 
because they constitute a series of measures linked to- 
gether, exerting a combined influence, and thus to be con- 
sidered as constituting a radical transformation in the 
foundations of American banking. Let us see what these 
legislative innovations actually signify. 

The new Banking Act provides that, under its terms, a 
deposit guaranty corporation shall be established, and that 
to this corporation all banks shall contribute in proportion 
to their deposits. The guaranty, however, applies only to 
banks that have been examined and found eligible for the 
benefits of the new undertaking. According to the terms 
of the legislation (Section 12-B, Subsection (d)), “Every 
member bank shall apply to the corporation for class A 
stock of the corporation * * *, Upon receipt of such 
application, the corporation shall request the Federal Re- 
serve Board, in the case of a State member bank, or the 
Comptroller of the Currency in the case of a National 
bank, to certify upon the basis of a thorough examination 
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of such bank whether the assets of the applying bank are 
adequate to enable it to meet all of its liabilities to deposi- 
tors and other creditors as shown by the books of the 
bank. * * * If such certification be in the negative the 
corporation shall deny such application.” This clearly 
means that if, after careful examination by the constituted 
authorities, a given bank shall be found to be possessed of 
assets inadequate to meet the claims of its depositors and 
other creditors (stockholders), it shall be denied member- 
ship in the depositors’ guaranty scheme. 

We may now make various suppositions. Assume: (1) 
that this Act is enforced strictly and honestly without 
political or other favoritism, in accordance with its terms. 
In such a case, evidently, the authorities will be obliged 
to exclude from the enjoyment of the guaranty scheme a 
large number of banks—certainly 75 to 80%, if not more, 
of present organizations. The guaranty will, in such case, 
apply only to a small number of large, solvent banks which 
will guarantee one another, and will constitute a nucleus 
of soundness in our system. This possibly would be the 
most desirable, though the least likely, outcome of the new 
legislation. Such a nucleus would then be surrounded by a 
large outer circle of banks, known to have been rejected 
because of their unsoundness or unworthiness for the guar- 
anty owing to their inability to show assets ‘adequate to 
enable” them to meet all of “their liabilities to depositors 
and other creditors.” What would become of the banks 
in this outer circle? Various conjectures as to their fate 
would be in order, were it not that the Act definitely pro- 
vides for them. “If any National bank shall not have be- 
come a Class A stockholder of the corporation on or before 
July 1 1934, the Comptroller of the Currency shall appoint 
a receiver or conservator therefor in accordance with the 
provisions of existing law”; and again, “If any State mem- 
ber bank shall not have become a Class A stockholder of 
the corporation on or before July 1 1934, the Federal Re- 
serve Board shall terminate its membership in the Federal 
Reserve System. * * *” 

These are stern provisions in existing circumstances. 
They must mean that this new law, if literally and truth- 
fully applied, will close a large number of the banks of 
the country, and will leave the nation with scarcely any 
banks over large areas. Such a situation would be con- 
ceivable—-would perhaps amount merely to a mandate to 
introduce the Canadian branch banking system at once and 
without preparation—were it not that the Act, after bitter 
struggle in Congress has refused to enlarge the permitted 
area of branch banking, save through the consent of the 
States, and then only in a way that must necessarily 
cripple the operation of the branch system and prevent 
it from becoming nationally effective. The outcome, there- 
fore, of the legislation if (once more) honestly enforced, 
must be that of disestablishing the Federal Reserve System 
so far as the rank and file of members are concerned, driv- 
ing these members into the State systems of banking, there 
to become non-guaranteed independent units operating under 
the local laws, and leaving the Reserve System to consist 
of a few large solvent banks which mutually guarantee one 
another. As already stated, this, in some ways, might be a 
consummation devoutly to be wished by the theoretic ob- 
server were it not for the handicaps imposed upon branch 
banking which, even under the most careful and liberal 
management, must deprive many places of any banking 
facilities whatever, pending at least action by State Legis- 
latures providing for its use within their limits, and thus 
permitting to become operative the abbreviated branch 
banking provisions of Section 23 which legalizes branch 
banking on a State-wide basis where. 
authorized. 

But such an outcome is, in our practical politics, nearly 
unthinkable. We must, therefore, consider a second suppo- 


and if, locally 


sition; (2) that the Act is administered with Pickwickian 
interpretation of its provisions, so that the “adequate 








Volume 137 


assets” mean simply assets that perhaps are adequate to 
meet the demands of depositors (without considering stock- 
holders)—always provided the latter do not attempt a 
“run.” In this case, the certifying authorities will plainly 
have to come to some serious compromises with their own 
official consciences. Let us not accuse them of any dis- 
honesty, or greater insincerity than that which has already 
been exhibited by them. As is well known, the banking 
authorities, both national and in many of the States, have 
for more than a year past been disposed to permit banks 
to “mark up” their assets, or, rather, to keep them “marked 
up,” on their books, in order that such banks might not 
be compelled to show an impairment of resources so great 
as to compel an immediate closing. 

When asked, not long ago, why he permitted such official 
actions to be perpetrated, one of our very best superin- 
tendents of banking replied, “Were I not to tolerate such 
action I should be responsible for closing nearly all the 
banks in my State.” The statement is too nearly true to 
be ludicrous, yet there is grim humor in the spectacle of 
banks maintained in going condition only through the 
acceptance of an official fiction. Suppose that the banking 
authorities are inclined for the future to accept this same 
view of the “adequacy” of assets that has prevailed for a 
year or two past, what shall we then expect? We can hardly 
suppose that there will be merely a situation in which some 
banks are singled out for execution though not notoriously 
in worse condition that their neighbors; but we must antici- 
pate that some more or less general policy applicable to all— 
politics being what they are—will be accepted. It must 
be a policy which will permit banks in average good con- 
dition—banks not worse than the general average of the 
country’s banking institutions—to get the guaranty. This 
is the probable outcome of the situation, and even that 
interpretation of the Act, if fully and strictly applied, will 
mean of necessity the closing of many institutions which 
have in recent months been permitted to reopen their doors 
and to vegetate on as best they can in their respective 
communities. 

One other outcome may, however, be given some consid- 
eration, namely: (3) that institutions not in very good 
condition or possessed of “adequate assets” to meet their 
liabilities shall be granted the privileges of the guaranty, 
provided that they are able to obtain the endorsement or 
underwriting of some other bank of known responsibility. 
In such a case, the banking authorities would be in effect 
interpreting the “adequacy” of assets to include such a 
guarantee or assurance on the part of another bank—just 
as Secretary of the Treasury Woodin, during the past 
spring, on the. advice of his Treasury counsel, included in 
the assets of the Harriman National Bank of New York a 
letter written by the New York Clearing House and vaguely 
asserting an intent to protect depositors in that bank 
from loss. 

In what circumstances, however, would large, strong 
banks, or solvent banks generally, be disposed to grant such 
an assurance or guaranty? Obviously, only on some basis 
that would eventually reimburse them; and this could be 
only the virtual ownership of the guaranteed bank’s assets 
and “plant.” The attempt to introduce such a regime as 
thus contemplated would amount to the extension of group 
banking on a national scale under the provisions liberally 
made for it in the Banking Act of 19383—a hybrid kind of 
branch banking, subject to Government supervision and 
examination. The question whether the larger banks of 
the country would go into this sort of affiliate business, and 
would organize State corporations for the purpose of owning 
and operating “strings” of smaller banks may be questioned. 
Yet that is a possibility ; and it is apparently about the only 
way, short of extraordinary laxity in the interpretation and 
in the administration of the terms of the new Act by which 
the nation could be provided with a normal supply of bank- 
ing facilities in its various towns and villages. 
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There is a final possibility, worthy of mention even if 
not very probable. It has already been referred to above 
in speaking of the current offer or proposal of the Recon- 
struction Finance Corporation to furnish, according to re- 
port, a possible billion dollars of new bank capital pro- 
vided subscribers will furnish another billion. This sug- 
gests what we may number as alternative (4)—that the 
Government supply the needed capital for crippled institu- 
tions, thus enabling them to show “adequate” assets when 
examined. We speak loosely in these days, even if gran- 
diosely, of billions of dollars, but in this case we must ask: 
Where would this Government money come from? Pre- 
sumably from the same source that has supplied all Recon- 
struction Finance funds thus far—the banks, and of course 
the larger and stronger banks. That would mean, then, 
that the solvent banks would supply on the basis of a 
direct Government guaranty (the obligations issued by 
the Treasury on behalf of the Reconstruction Finance Cor- 
poration) the funds needed to re-equip the weaker or 
insolvent banks. The stronger banks would in this case 
be supplying, subject to taxpayers’ guaranty, the money 
necessary to enable the Government to go into the banking 
business on a nation-wide scale, as a stockholder up to a 
possible billion-dollar limit. Perhaps the reply may be 
made that the Corporation will never be called upon to 
supply, or has been misrepresented in offering to supply, 
any such great sum or that the whole suggestion is “psy- 
chology.” In that case, the matter may be dismissed, since 
it is only by supplying some such large amount of money 
that the proposed “remedy” will do any good. If, however, 
we should have the Government as the controlling stock- 
holder in many banking institutions, what might we expect 
from the policies of such banks in view of present demands 
and pressure for larger loans in behalf of “recovery”? The 
banks in general would here face perhaps the gravest dan- 
ger of all. As yet, this possibility is far from real, since 
the “public” evidently has now little notion of joining in 
the recapitalization of the banks by these means, and clearly 
fears the Government as a partner—either “sleeping” (an 
uneasy sleep), or otherwise. 

It is now apparent, from what has been said, that the 
enforcement of the new Act offers several clear alterna- 
tives: (1) reduction of the Federal Reserve System to a 
mere nucleus in numbers with a surrounding body of banks 
already dubbed “insolvent” by the banking authorities as 
having “inadequate” assets to meet their obligations; (2) 
continuance of the individual banks as at present, with 
doubtful portfolios and a danger of failure, but with the 
other banks of the nation which are still solvent, and in 
some cases liquid, or obliged to assume general responsi- 
bility for them; or: (3) complete reorganization of the 
system in which the larger banks practically buy and take 
over the smaller institutions in vast numbers, or (4) accept- 
ance of the Government as a stockholder, using funds sup- 
plied by the solvent banks at the outset instead of waiting 
to be called on for guaranty. 

Whichever course of action may be the one actually pur- 
sued, it is clear that the result must be, in one way or 
another, to make the larger and more solvent institutions 
responsible for the assets of all the banks in the country; 
it is the assets and not the “deposits” of the banks that 
are guaranteed. Such responsibility may come about 
through ownership, as under (3) above; or through steady 
redemption when failure occurs, as under (2); or through 
indefinite and indirect responsibility, as under (1), or by 
immediate provision of funds for recapitalization as 
under (4). The new Act requires either a general and de- 
termined action on the part of the population at large 
designed to provide the capital for the recapitalization and 
refurnishing of the local or unit banks of the country, or 
else a general transformation in which the large banks 
shall become the responsible operators of the entire banking 
system. Put this in a nutshell and it means that the com- 
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munity is asked to abandon or preserve its “unit bank 
system.” 

How will the country accept and regard this alternative? 
We have already observed the present attitude of the nation 
toward the purchase of bank stock. It is not likely, as 
things stand, that we shall see a general movement toward 
the purchase of new bank stock merely in obedience to the 
abstract motive of supplying the funds wherewith to re- 
charter and re-establish the banks which have so largely 
fallen into disrepute. It is much more probable that banks 
found on the margin of solvency shall be granted license 
to proceed on their way, and that the larger banks shall, 
in that fashion, be saddled with the duty of meeting the 
losses that must be incurred in the large number of pros- 
pective bank failures that are still to be dealt with, owing 
to the fact that our institutions are so devoid of capital 
and so uncertain in the character of their assets. Of the 
near 3,000 still awaiting official permission to reopen, it 
must be said that the new Act renders definite the obliga- 
tion heretofore only loosely assumed by administrators of 
permitting no institutions to reopen unless solvent—an 
obligation far more honored in the breach than in the ob- 
servance, as the considerable number of bank reclosings has 
attested. Can the few banks of the nation that are thus 
solvent and liquid fairly and properly assume the responsi- 
bility that Congress has placed upon them and supply either 
the capital needed to recapitalize the small banks—there- 
after owning them themselves, through holding companies 
—or to buy them out and take them over “lock, stock and 
barrel,” or to pay for the deficiencies in their assets when 
failures occur? 

It is unreasonable to suppose that the large banks can 
do any such thing. Equally unreasonable is it to expect 
them to undertake it, unless they be permitted to initiate 
fully and freely a widely-diffused branch banking type of 
organization, and this the struggle over the Glass bill ren- 
ders unlikely, certainly for the early future. Assuming 
that the full administration of the Act proves slow, the 
banks undertaking to feel their way and to take no drastic 
action until it can be ascertained exactly what losses the 
new measure will subject them to, it must be taken for 
granted that the measure will bring about not, as alleged 
by some, a much greater laxity in the operation of banks; 
but, on the contrary, a disposition on the part of many to 
keep watch upon others and to handicap the others in 
every way, since only by such means may they count upon 
holding losses down to a more reasonable figure. This atti- 
tude, if adopted, will be fully warranted and could not be 
objected to even by the most convinced advocate of lax ad- 
ministration in banking or of “easy money.” 
plea for branch banking. That system may have merits 
or it may not. The present discussion does not pretend 
to state them either pro or con. It merely points to the 
fact that without branch banking the proposals which are 
now put forward are not likely to offer a way out of diffi- 
culties. That particular way might be undesirable, but 
it is certainly a possibility, though now closed, as we have 
seen, by the fact that the Glass bill was early hamstrung 
in its own plan of operation by political prejudice, which 
has supplied no constructive substitute. 

Inasmuch as the political pressure upon the banks to 
make unduly hazardous loans is already great, and inas- 
much as the banks have been restrained in the agricultural 
districts heretofore by the danger of direct loss, it may 
be expected that hereafter the restraint upon them exerted 
by the other banks through supervision of various kinds, 
refusal of loans designed to “carry” or relieve them, when 
they show first signs of trouble, and in various similar 
ways, will be opposed to the influence of the political 
authorities. Thtis one effect of the new law may be to 


sharpen the issues already open between the bankers and 
the politicians. 


This is no 
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One topic incidentally mentioned in the foregoing dis- 
cussion must, before leaving this phase of the situation, be 
given more direct study. The prohibition of interest on 
demand deposits must be expected to work a large change 
in the correspondent relationship between the smaller banks 
of the interior and the larger city institutions. That such 
will be the case, the haste of certain erstwhile city bank 
opponents of branch banking to recant their earlier views 
gives eloquent testimony. As yet, the figures covering the 
city bank deposits of country banks are insufficient to per- 
mit the formation of a positive judgment as to the more 
essential elements in the case. They seem already to show 
a strong tendency on the part of the smaller banks to 
withdraw their funds from the city institutions and to 
cause a decisive shrinkage in total deposits as reported. 
In this tendency, the smaller banks will be confirmed by 
the fact that all institutions are, by the Banking Act, for- 
bidden to act as the agents through whom corporations may 
place funds in the stock market. Thus a fundamentally 
important change in interbank relationships is imposed upon 
the other great alterations and innovations made neces- 
sary by the elements in the legislation already sketched. 
That this alteration would in itself be easily enough made 
may be true, but, taken in combination with the changes 
necessitated by the other elements in the legislation, the 
ease is different. We must necessarily look to this phase 
of the enactment as unavoidably rendering the whole pros- 
pect more complex and difficult to deal with. Large trans- 
fers of funds out of the city banks which have held them in 
the past, and into other institutions, or perhaps to the 
Reserve banks, with corresponding changes in the means 
by which spare bank funds are kept invested, cannot but 
work a very considerable alteration in the money market 
position, and must eventually result in some financial read- 
justments whose significance will not fully appear until 
later on. 

Finally, it is worthy of note that the provision of the 
new law raising the minimum of future capitalization of 
banks in the National system (and, by implication, the capi- 
talization of the member banks of the Federal Reserve Sys- 
tem) to $50,000, or double its present amount, while desir- 
able in itself, comes at a time—in conjunction with the 
other far-reaching changes just reviewed—when it will tend 
to render still more difficult the recapitalization of the 
banking system of the country. It would be hard enough 
to get the system recapitalized with the old minimum capi- 
tal. It will be considerably more difficult to secure the 
capital required under the revised regulations of the law 
as to capitalization. Thus it is a tremendous dose of bank 
reorganization that the new legislation has afforded. For 
this very reason the original framers of the Glass measure 
had discarded not a few of the proposals which now, in a 
far more drastic shape, have been incorporated into the 
final draft as lately enacted into law. 

It ought not to be overlooked in estimating the future 
prospects of this legislation that it will almost inevitably 
alter, in essential particulars, the management of the Fed- 
eral Reserve System. The changing of the banking struc- 
ture, if achieved by either of the four main methods already 
outlined, or by some combination of them, must have its 
profound effect upon the make-up of the banking system 
and its organization for the early future. One thing that 
was early shown by the investigation which accompanied 
the preparation of the Banking Act of 1933 was the fact 
that the smaller banks of the country were certainly not 
receiving much direct benefit from the operation of the 
System but were supporting it with practically no return. 
The altered structure of banking which seems likely to be 
developed under the new Banking Act must accordingly 
leave the weaker banks of the country in a better position 
from the standpoint of service than they have had here- 
tofore. They will certainly not continue in a position in 
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which they receive little or no service from the Reserve 
banks and at the same time go on bearing the costs of the 
System, unless there be some greater return to them than 
that which they have heretofore enjoyed. That such is 
the case has been evident for a good while, partly through 
the steady shrinking of the membership of the System, 
partly through the constant, and more or less well-reasoned 
complaints uttered by the members of the System, partly 
through the fact that the Reserve banks themselves were 
able to show so little in the way of real or direct service 
to their members as revealed in their statements and reports. 
It is a situation that has required remedy, and the need of 
such remedy is now brought forcefully to the front through 
the terms of the new legislation as well as through the 
Situation to which it has given rise. 

It is less obvious, but equally true, that the new legisla- 
tion will, if enforced, result in a reduction of service on 
the part of the Reserve banks to their larger members. For 
a good while past the chief activities of the Reserve banks 
in direct dealing with their members have consisted in their 
loans and advances to the city banks upon the direct notes 
of the latter collateraled by so-called eligible paper, which 
in fact consisted of Government obligations of one sort or 
another. Under the terms of the Banking Act of 1933, such 
advances are henceforward to be prohibited, should there 
be evidence that such member banks are increasing the 
amount of their own loans upon collateral security (i.e., for 
the financing of speculation) during the period in which 
they have money out by way of advances to members. Re- 
move this type of service, and, of course, the utility of the 
Reserve banks to large members will be largely reduced 
or will disappear. It would seem, then, that accurate and 
faithful enforcement of the new legislation will tend to 
render the Reserve banks as little useful to the large city 
members as they have long been to the country banks. This 
would leave as an open question growing out of the enact- 
ment the question: What is to be the place of the Reserve 
Banking System in the new banking world which will be 
created should the evolution of the Act be approximately 
that which has been foreshadowed? It is an important 
issue; for obviously no such system can long exist unless 
able to render some real constructive service to those for 
whose use it was supposedly intended. 

For a good while past it has been observed that the Re- 
serve System was steadily developing into a purely govern- 
mental, or government-financing, type of banking system 
or arrangement. This observation has been based upon the 
fact, well recognized by all, that the Reserve System was 
devoting itself almost exclusively to Government operations 
or to operations designed for the carrying out of the pur- 
poses of the Treasury Department. That this is the chief 
or essential mission of the Reserve banks has indeed been 
asserted by leading members of the present national admin- 
istration, and they have attempted, confessedly, to “crush” 
the Federal Reserve Board because of its presumed tendency 
to stand in the way of the complete attainment of some 
such object. To deprive the Reserve System of what for 
reasons of circumstance and bad management, has become 
in recent years the major occupation of the System—the 
financing of speculation—means that the strong drift toward 
making it a medium more and more exclusively for the 
financing of Treasury operations will be further intensified. 
There can, indeed, be no other outcome. 

How far, then, will the banks which own and, in theory, 
operate the System be inclined to support it merely as a 
Treasury agency? This is a serious and difficult question— 
one which ought to be firmly and frankly faced, and defi- 
nitely answered. This immediate necessity is that of finding 
some specific field of banking service for the Federal Re- 
serve System. To-day it stands as a menace rather than 
as an assistance to the banks of the country, the more so 
because its existence opens the way for such recommenda- 
tions as have constantly been offered since the opening of 
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the present national administration looking to the sovietising 
of the System. One (reported) suggestion was lately 
offered to the New York State Bankers’ Association when a 
member of the so-called “brain trust” suggested (neglecting 
the fact that the member banks to-day own the Reserve banks 
and have contributed their entire funds) that the Reserve 
banks should become (with the use of what means of pur- 
chase was not stated), the owners of the member banks, thus 
establishing a completely Government-owned and operated 
system of banking in the United States. Such vagaries and 
suggestions for what appears to be thought of as expropria- 
tion will be more and more frequent as the System has less 
and less to do. One way out of the present situation would 
be furnished by bringing the System more closely into contact 
with the individual by permitting the Reserve banks to 
engage in operations of the type that are undertaken by 
practically all other central banks. This is a sharply con- 
troverted point, yet in some way the System must be given 
a definite field of occupation since its development and 
the circumstances of the time have so largely destroyed that 
with which it started, and since the new law has now cut 
it off from the speculative field of activity which it had 
itself developed. 

The Banking Act of 19383 thus invokes, although less 
acutely and directly than in the field of individual bank- 
ing, a crisis in the history of the Federal Reserve System. 
How will the System meet this issue, and how will it adapt 
itself to aid the other banks in overcoming and solving the 
new problems which events have thrust forward for settle- 
ment after a long period of incubation during which they 
have had but little attention from those whose chief care 
they should have been? 








The Big Change—NRA Not Currency Experi- 
ment, Seen as Revolutionizing Present 
Social System. 

[Thomas F. Woodlock in London Letter to Wall Street Journal of Aug. 21] 


When people here discuss American affairs with a visitor 
from the United States the probable course of the ‘“‘dollar’’ 
is always the first question, and in most cases the only ques- 
tion. But increasing attention is being paid to the wages- 
hours-profit policy exemplified in the Recovery Act and 
the prospect of its success. And here one finds a deep-rooted 
scepticism on the part of quite a large section of informed 
opinion. This state of mind is based upon an argument 
which is concisely expressed in a letter to the ““Times’’ by 
Mr. A. C. Pigou, as follows: 

“Since Jan. 1 1930, the Board of Trade index of general 
commodity prices has fallen some 20%, the cost of living 
index some 14% and the index of money wages some 5%. 
During this period of heavy depression there has thus taken 
place a substantial rise in the rate of real wages for persons 
in employment. It is in my opinion beyond question that 
this state of things is in part responsible for the high level 
of unemployment. If as wholesale prices move up- 
wards money wage rates are pushed up in equal measure, 
though no doubt there will be an improvement in employ- 
ment during the process of change, this may easily disappear 
when the process is finished. 


System Limits Increase in ‘‘Real’’ Wage. 


“Tt is as well, I think, that we should be frank about this 
matter. Under the present social system real wage rates 
cannot be raised beyond a point without inducing unemploy- 
ment. Apart from improvement in methods of production 
and so on, it is impossible both to maintain existing money 
wages when commodity prices are falling and to raise them 
parallel to commodity prices when these are rising except 
at the cost of a large number of people being unable to find 
work. Maybe this is an unpopular doctrine. If so, it is 
the more the duty of economists to announce it.’’ 

This is merely the familiar “‘price-wage-lag’’ argument of 
which we have heard so much of late. What people are 
slow to understand here is that it is irrelevant to our situa- 
tion, because the “present social system,’’ to which Mr. 
Pigou refers, is in process of change under our ‘“New Deal.’’ 
The essence of that change is in a present postponement and 
an ultimate limitation of “‘eapital’’ profits as the first step 
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in a redistribution of the national income. We call it by 
the softer name of “increased consumer power.’’ 

What is on foot with us, is in effect a sort of conscription 
of ‘capital’ and it is largely equivalent to a ‘capital levy’’. 
We are doing it by methods of more or less war-time per- 
suasion with slogans, four-minute men, banners, posters and 
so forth, as in the days of Liberty Loans, rather than by 
statute and legislation; but if the emotional appeal does not 
do the trick, statute and regulation will follow. 

Spectacle Is “Impressive and Exciting.”’ 

It is not an experiment in mere economics, not an alter- 
native road to industrial recovery, but a revolutionary change 
in ‘‘the present social system,’’ and in this it differs radically 
from the ‘“‘eurrency’’ experiment, which of itself constituted 
no such change. To what extent our “capitalists’’ realize 
it this writer does not know, but it seems to be as yet not 
fully apprehended on this side of the water. Moreover, it 
is a revolution “in a hurry’’, for a time-goal has been set 
for its accomplishment. Thus in a very few weeks its full 
character should be clearly apparent, both at home and 
abroad; either the ‘‘slogan’’ method will have done the job 
or we shall see sterner methods looming. 

Viewing the picture across 3,000 miles of water helps to 
clear the perspective—or seems to—and, thus visualized, 
the tundamental change in our economic orientation during 
the last six months is an impressive and exciting spectacle. 
The speed with which the change has been made has been 
so breathless that it is hard to realize how far we have 
traveled and where we have arrived. An important element 
in the case is, too, the fact that, sweeping as are the changes 
made in our economic status by legal enactment, it is to 
administrative officials whose “radical’’ views have made 
them nationally known that, for the most part, administra- 
tion of these laws has been committed. So that we may 
count upon the fullest and widest exercise of administrative 
powers in the direction of the social changes, at which the 
laws have been aimed. 

All this does not make for the comfort of the older gener- 
ation in industry and commerce (or for that matter of the 
present generation), but it is not in the routine of revolu- 
tions to respect either peoples’ comfort or their nerves, and 
there is no help for it short of getting off the earth! 








Limit Taxes as Well as Hours. 
[Editorial in Newark Evening News for Aug. 12.] 

There is considerable danger that unless relief from con- 
fiscatory taxation goes along with the NRA, the whole plan 
may fail to bring anywhere near the relief in employment 
hoped for from it. Naturally and properly the NRA seeks 
to put back to work as many people as possible in the pro- 
ductive employments. The army that has been displaced 
by hard times from the basic industries in the factories and 
farms has its first consideration. 

This may be a revolution, as Donald R. Richberg, counsel 
for the NRA, is fond of saying, perhaps inadvisedly, But 
whether it is a revolution or not, the fact remains that the 
United States, unlike Russia, has gone so far in the economic 
development of its superior natural wealth that it cannot 
support its millions by the mere production of essentials. 

We have put on a processing tax to restrict production on 
the basic money products like cotton, grain and meat. More 
millions of farmers are unwanted unless they propose merely 
to support themselves off the land. We have arbitrarily 
shortened hours to find employment for men in the factories, 
mines and stores. That process cannot go on indefinitely. 
In all the trades the unions have for years restricted appren- 
tices. We must not forget that one cause of the crash was 
overproduction. 

The employing and the middle classes directly or indirectly 
support millions of people by consuming more than the 
necessities of life. We have got to try to keep these people 
out of the factories and farms rather than drive them into 
these. And they include all those trades, professions and 
occupations which make for comfort, education, culture, 
amusement and sports. It is a significant fact that one of 
the half-dozen major industries of America is cosmetics. 

Neither inflation nor a general better level of earnings or 
profits can entirely solve the problem under the present tax 
laws. The federal surtaxes are practically confiscatory to 
people of quite moderate earnings by American standards. 
The Coolidge administration demonstrated, perhaps prema- 
turely, how much money flowed into industry and employ- 
ment when it was not grabbed off by the government, and 
the government did not lose income thereby, because better 
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business made up the difference. 
essential to NRA success. 


Relief from taxation is 





Inflating the Dollar—Foreign Debtors Would 
Be the Chief Beneficiaries of the Move. 
{Reprinted from New York Times of Aug. 15.] 

To the Editor of The New York Times: 


We hear one week that all inflationary ideas have been dropped or 
put over for consideration in the rather distant future, and the next 
week we learn that a group of monetary theorists and inflationary econ- 
omists are visiting the President and that some actual inflationary move 
such as devaluing the dollar is shortly to be announced. Some people 
have been unkind enough to suggest that the administration soft pedal 
inflation when it wants to sell an issue of bonds and gives some emphasis 
to the matter when the bonds have been sold in order to stimulate rising 
prices of commodities and stocks. All of this, however, may be only 
coincidence. It is hardly yet permissible to believe that such ideas have 
been inspired directly by the administration. 

However, at the present time the schemes of the well financed group 
that calls itself the Committee of the Nation for devaluing the dollar 
seem to have come to the front again. Just what would de aluing or 
debasing the dollar accomplish? Clearly there are only a few things that 
can be confidently asserted as certain to follow. 

It would cancel a considerable portion of the foreign government and 
other debts owed to the United States and to our people. President 
Roosevelt has actually been given authority by Congress to cancel half 
the foreign public debts as well as the private debts, but apparently not 
one Congressman in ten and not one American citizen in a thousand 
understands this to be a fact. The gold standard is principally an in- 
ternational matter and foreigners must pay us in gold or its equivalent 
or in goods higher priced to us because of devaluation or the depreciation 
of the dollar abroad. The principal present increases of prices, traceable 
to the depreciation of the dollar, are in imported commodities such as 
rubber, silk and tin. 

In short, the chief beneficiaries of the devaluation of the dollar would 
be foreigners who owe us money; second would come the United States 
Government, which could value upward in debased dollars the gold 
in the Treasury and use it to pay debt. This would not amount to very 
much, however, unless the government could get its hands on the gold 
in the Federal Reserve banks, which belongs really to the member banks 
who own them, but which by hook or crook might be confiscated by the 
Federal Government. Apparently this cannot be done under present 
laws, for in the Banking Act of 1933 the franchise tax upon Federal 
Reserve banks was repealed and unless there is something in the Emerg- 
ency Bank Act which could be construed as authorizing such confiscation 
it would have to await a special act of Congress. 

Conceding that the government could profit, it should be borne in 
mind that this profit would not extend to State, county or city govern- 
ments. They have no gold which could be valued in a larger number 
of units known as dollars and used to pay debt. Neither could it profit 
the great mass of private debtors unless they found it easier to obtain 
the debased dollars. The monetary theorists assume that they would 
profit in the long run because they would find it easier to obtain dollars 
with which to pay their debts. This, however, is conjecture and cer- 
tainly might not prove to be true at all—in fact the exact reverse might 
be the case. It is at least possible that devaluing the dollar might so 
upset confidence as to put a stop to all forward commitments and lower 
prices instead of increasing them. Prosperity cannot fully return until 
industry is able to borrow money on long-term bonds or until home 
owners or builders are able to place mortgages. 

We had the price level of 1926 with the present gold dollar containing 
23.22 grains of gold and we had also the much higher price level of 1919. 
Prices in short have been as much as 100% higher than at present with 
the present dollar. It follows that they could be just exactly what they 
are now with the dollar devalued 30% or even 50%, and it is by 
no means certain that they could not be even lower for a time, if the 
slowly reviving flow of credit were interrupted. 

If, on the other hand, prices should rise all along the line as according 
to the monetary theorists they should, debtors would not necessarily 
be any better able to pay than they are now. It is profits and not 
prices that pay debts, and it does not matter to the debtor whether the 
purchasing power of the dollar is higher or lower when he pays his debts 
than it was when he contracted them if his profits are not lower or if 
his real wages are not lower. 


EDMUND PLATT. 
New York Aug. 11, 1933. 








The Course of the Bond Market. 


The bond market has been relatively quiet this week, 
with little change in the general averages. Utility bonds 
have shown some tendency to weaken particularly among 
the lower grade issues, but rails and industrials held very 
well. A rally in the stock market on Friday did not affect 
this behavior of the bond market in any noticeable degree. 

The outstanding development of the week, so far as the 
bond market is concerned, has been in speeding up of the 
purchases of Government bonds by the Federal Reserve 
system. Purchases this week amounted to $35,000,000, 
chiefly of notes and certificates, compared with a little under 
$11,000,000 per week during the preceding six weeks. Long 
term government bond prices held firm or advanced slightly 
in sympathy with these operations, while high grade bonds 
also remained at recent high levels. Interest rates eased off 
slightly, particularly for acceptances. In fact. money rates 
have been declining very gradually, almost imperceptibly, 
since the moddle of July. 

Price changes in the railroad division have been for the 
most part limited to fractions. This has been particularly 


true of high grade bonds, as follows: Union Pacific 4s, 
1947, from 10114 to 101, Chesapeake & Ohio 4's, 1992, 
from 10314 to 102% and New York Central 3%s, 1997, 
unchanged at 83. The price changes for the lower-priced 
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issues similarly have not been wide. Among those which 
show advances are Erie 5s 1975, from 6134 to 63%, Chicago, 
Milwaukee St. Paul & Pacific 5s, 1975, from 50% to 52%, 
with the defaulted Missouri Pacific 5s, 1977, advancing 
from 34% to 37. Western Pacific 5s, 1946, experienced 
erratic movements because of doubt as to whether a loan to 
provide in part for Sept. 1 interest could be obtained. Apart 
from the Western Pacific situation, railroad news for the 
most part has been favorable, July earnings for individual 
companies having been greatly in excess of those of July 
1932, and carloadings showing further improvement. 

Utility bond prices have been generally mixed, although 
second grade issues have shown a tendency to weaken. 
High grades held up well although evidently not in great 
demand. New York utility bonds in the Consolidated Gas 
system, all in the high grade classification, have not been 
particularly affected by the rate reduction order. Typical 
changes for the week are Consolidated Gas N. Y. 5s, 1957, 
from 103% to 10114, Brooklyn Manhattan Transit 6s, 1968, 
from 95\% to 9434, American Gas & Electric 5s, 2028, from 
825% to 8134, Central Power & Light 5s, 1956, from 56% to 
531% and Mississippi Power 5s, 1955, from 64 to 58. 
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Fractional fluctuations on lighter volume have been evi- 
dent in the industrial section of the list. Standard, active 
issues have made little headway in either direction and in 
the main speculative bonds have been quieter. Steel bonds 
moved in a narrow range mainly, despite a further seasonal 
sleckening in activity in the trade. Colorado Fuel & Iron 
5s, 1945, rallied 4 points to 42 for the week. Tire and rubber 
issues displayed strength, with Goodrich 6s, 1945, up 1 
point to 72144 and U. S. Rubber 5s, 1947, 134 points higher 
at 69. Oils have been relatively quiet. Considerable 
interest and activity continued in amusement issues. Bald- 
win Locomotive 6s, 1938, w.w. advanced 414 to 1174. 

Except for the so-called “gold currency bonds’’ the for- 
eign bond market evidenced weakness during the week. 
Most German bonds are lower as are Argentine, Chileans 
and Colombians, in the latter case particularly the mortgage 
bank bonds. Japanese, Australian and Finnish bonds have 
shown good resistance. There have been substantial price 
gains for Dutch East Indies obligations, Switzerland 5's 
and French Government, cities and railway bonds. 

Moody’s computed bond prices and bond yield averages 
are given in the tables below: 








MOODY'S BOND PRICES.* 
(Based on Average Yields.) 


MOODY’S BOND YIELD AVERAGES.t 
(Based on Individual Closing Prices.) 








































































































| All 120 Domestics All 120 Domestics 
1933 120 120 Domestics by Ratings. by Groups. 1933 120 120 Domestics by Ratings. by Groups. 40 
Daily Domes- _— Daily Domes- For- 
Averages. tic. Aaa Aa A Baa. RR. P.U. \Indus. Averages tic. Aaa, Aa. A Baa. RR. P. U. ) indus. | eigns. 
BEG Bbc kctenoan 90.69 |107.67 | 99.04 | 88.63 | 73.05 | 91.81 | 82.50 | 98.73 || Aug. 25--| 5.37 4.30 4.81 5.52 6.86 5.29 6.00 4.83 9.09 
| | See 90.83 |107.67 | 99.36 | 88.50 | 73.25 | 91.96 | 82.74 | 98.73 24...) 5.36 4.30 4.79 5.53 6.84 5.28 5.98 4.83 9.10 
| as 90.97 |107.85 | 99.68 | 88.63 | 73.45 | 91.96 | 82.99 | 98.88 23...) 5.35 4.29 4.77 5.52 6.82 5.28 5.96 4.82 9.09 
, ee RES 90.97 {108.03 | 99.68 | 88.63 | 73.45 | 92.10 | 83.23 | 98.73 22..| 5.35 4.28 4.77 5.52 6.82 5.27 5.94 4.83 9.11 
re 91.25 |107.85 |100.00 | 88.90 | 73.75 | 92.10 | 83.60 | 98.73 21..| 5.33 4.29 4.75 5.50 6.79 5.27 5.91 4.83 9.09 
(| eee Stock | Excha|nge Clo|sed 19... Stock | Excha|nge Clo|sed 
err 91.25 |107.85 |100.00 | 88.77 | 74.15 | 91.96 | 83.97 | 98.73 18..| 5.33 4.29 4.75 5.51 6.75 5.28 5.88 4.83 9.10 
ees 91.25 |107.67 |100.17 | 88 77 | 73.85 | 91.81 | 83.97 | 98.73 17..| 5.33 4.30 4.74 5.51 6.78 5.29 5.88 4.83 9.10 
We itcodius 91.25 |107.49 |100.33 | 88.77 | 73.85 | 91.96 | 83.72 | 98.73 16..| 5.33 4.31 4.73 5.51 6.78 5.28 5.90 4.83 9.13 
eee 91.25 |107.67 |100.17 | 88.77 | 74.05 | 92.10 | 83.97 | 98.57 15..| 5.33 4.30 4.74 5.51 6.76 5.27 5.88 4.84 9.11 
i sssascek 91.39 {107.85 |10U.17 | 88.77 | 74.15 | 92.25 | 84.10 | 98.57 14..| 5.32 4.29 4.74 5.51 6.75 5.26 5.87 4.84 9.11 
ee Stock | Excha|nge Clo|sed | im Stock | Excha/nge Clo|sed 
EE Se. 91 39 |107 85 |100.33 | 88.77 | 74.36 | 92.25 | 84.22 | 98.73 11..| 5.32 4.29 4.73 5.51 6.73 5.26 5.86 4.83 9.09 
| are 91.67 |108.08 |100.33 | 89.04 | 74.67 | 92.3 84.60 | 98.73 |) 10..| 5.30 4.28 4.73 5.49 6.70 5.25 5.83 4.83 9.07 
, 91 67 |107.85 |100.33 | 89.17 | 74.77 | 92.53 | 84.60 | 98.73 |) 9..| 5.30 4.29 4.73 5.48 6.69 5.24 5.83 4.83 9.01 
ES | 91.67 |107.85 |100.33 | 89.17 | 74.67 | 92.39 | 84.47 | 98.88 | 8..| 5.30 4.29 4.73 5.48 6.70 5.25 5.84 4.82 9.04 
, ee | 91.67 |107.67 |100.17 | 89.04.) 74.98 | 92.10 | 84.97 | 98.73 || 7..| 5.30 4.30 4.74 5.49 6.67 5.27 5.80 4.83 9.04 
Deccannen« | Stock | Excha|nge Clo|sed | Stock | Excha/nge Closed 
acceeeee 91.67 |107.67 |100.00 | 89.17 | 75.19 | 92.25 | 85.23 | 98.41 4..| 5.30 4.30 4.75 5.48 6.65 5.26 5.78 4.85 9.03 
SG. seeewsau 91.81 |107 67 {100.00 | 89.31 | 75.29 | 92.25 | 85.35 | 98.41 8..| 5.29 4.30 4.75 5.47 6.64 5.26 5.77 5.85 9.01 
Bic eww aan 91.53 |107.67 | 99.68 | 88.90 | 75.29 | 92.10 | 85.23 | 98.09 || S..1 oa 4.30 4.77 5.50 6.64 5.27 5.78 4.87 9.01 
AEA 91.67 |107.49 | 99.68 | 89.04 | 75.40 | 92.10 | 85.35 | 98.09 1_.| 5.30 4.31 4.77 5.49 6.63 5.27 5.77 4.87 9.01 
Weekly — Weekly- 
ME DeseiesaSes 91.67 |107.14 | 99.52 | 89.17 | 75.71 | 92.25 | 85.48 | 97.94 || July 28..| 5.30 4.33 4.78 5.48 6.60 5.26 5.76 4.88 8.91 
eee 90 97 |106.96 | 99.36 | 88.23 | 74.67 | 91.96 | 84.72 | 97.16 = 5.35 4.34 4.79 5.55 6.70 5.28 5.82 4.83 8.84 
J ' : 2.7 8 97.31 14..| 5.30 4.34 4.81 5.55 6.51 5.25 5.73 4.92 8.89 
95.93 7s 5.39 4.38 4.90 5.65 6.63 5.35 5.82 5.01 9.32 
94.73 || June 30_.| 5.50 4.41 4.97 5.77 6.83 5.50 4.89 5.09 9.65 
94.14 23..| 5.57 4.42 5.05 5.83 6.96 5.63 5.94 5.13 9.51 
92.68 16..| 5.66 4.44 5.15 5.91 7.13 5.75 6.00 5.23 9.68 
92.25 9..| 5.67 | 4.50 5.11 5.92 7.16 5.71 5.06 5.26 9.78 
91.11 2--| 5.73 | 4.52 5.14 5.97 7.29 5.75 6.11 5.34 9.62 
90.27 || May 26_-| 5.79 4.51 5.19 6.06 7.39 5.84 6.14 5.40 9.66 
89.31 19..| 5.87 4.55 5.26 6.15 7.51 5.93 6.20 5.47 | 10.08 
87.69 12..| 5.98 4.61 5.38 6.27 7.67 6.07 6.29 6.59 | 10.07 
84.85 5..| 6.24 4.79 5.62 6.51 8.05 6.34 6.58 5.81 9.89 
83.35 || Apr. 28.-| 6.47 4.77 5.77 6.72 8.63 6.73 6.76 5.93 | 10.26 
81.30 St.<1 &.70 4.89 5.93 6.95 9.02 7.03 6.96 6.10 | 10.58 
14..} Stock| Excha|nge Clo|sed 
81.90 13__| 6.61 4.75 5.73 77 9.17 7.06 6.70 6.05 | 10.83 
79.91 7 n08 saison 4.76 5.79 6.90 9.42 7.11 6.84 6.22 | 11.02 
80.14 |) 1..| 6.69 | 4.78 5.76 6.88 9.32 7.03 6.83 6.20 | 10.80 
82.14 |} Mar.24..} 6.40 4.65 5.58 6.59 8.79 6.80 6.38 6.03 | 10.76 
82.74 17..| 6.29 4.61 5.48 6.45 8.60 6.71 6.17 5.98 | 10.73 
10_. Stock} Excha|nge Clo|sed 
‘ 78.44 3..|  6e 4.81 5.76 6.96 9.27 7.22 6.54 6.35 | 11.19 
: y 83.11 || Feb. 24_.| 6.32 4.57 5.47 6.55 8.68 6.85 6.16 5.95 | 11.05 
i ‘ 84.97 17..| 6.10 4.48 5.36 6.26 8.31 6.62 5.89 5.80 | 10.40 
‘ : 86.25 10__| 5.94 4.40 5.23 6.08 8.06 6.41 5 72 570 | 10.05 
x . 85.48 3_.| 681 443 5 24 617 8 21 6 55 5.72 5.76 | 10.20 
m A 8 86.38 || Jan. 27.-| 5.95 4.42 5.25 6.11 8.00 6.55 5.60 5.69 9.88 
A zi . 4 86.64 20..| 5.96 4.45 5.29 6.12 7.98 6.66 5.55 5.67 9.85 
a J ‘ é 87.56 13.24 640 4.42 5.26 6.05 7.83 6.60 5.48 5.60 9.62 
i is ‘ “ 86.38 6_.| 6.07 4.46 5.37 6.27 8.18 6.97 5.55 5.69 9.98 
100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 98.88 || Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.82 8.63 
82.99 | 71.87 | 53.16 | 69.59 | 71.96 | 78.44 || High1933) 6.75 4.91 5.96 6.98 9.44 7.22 6.97 6.35 | 11.19 
89.72 | 78.55 | 67.86 | 78.99 | 87.69 | 85.61 || Low 1932) 5.99 4.51 5.44 6.34 7.41 6.30 5.59 5.75 9.86 
71.38 | 54.43 | 37.94 | 47.58 | 65.71 | 62.09 || High 1932) 8.74 5.75 7.03 9.23 | 12.96 | 10.49 7.66 8.11 eer 
Yr Ago- 
87.96 | 78.10 | 66.38 | 77.22 | 86.25 | 81.54 || Aug.25'32) 6.08 4.78 5.57 6.38 7.58 6.46 5.70 6.08 | 10.98 
» Two Years Ago— 2 Yrs.Ago | 
Aug. 26 1931____' 85.61 |105.54 | 97.62 | 82.62 | 65.62 | 80.14 | 95.63 | 82.50 Aug.26'31| 5.75 4.42 | 4.90 5.99 7.67 6.20 5.03 6.00 8.75 





* Note.—These prices are computed from average yield on the basis of one ‘‘idea'’’’ bond (4% % coupon, maturing in 31 years) and do not purport to show either 
the average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative 


movement of yield averages, the latter being the truer picture of the bond market. 


+ The last complete list of bonds used tn computing these indexe : was published in the ‘Chronicle’ of Jan. 14 1933, page 222. 


by mnths back to 1928, refer to the ‘‘Chronicle’’ of Feb. 6 1932, page 907. 


For Moody s index of bond prices 

















Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 25 1933. 

Trade at both wholesale and retai] has been at a higher 
level than a week ago despite the unfavorable weather and 
torrential rains. The belated summer recession is most 
pronounced in the industrial division. As the spread of the 
improvement widens, stability grows more pronounced. 
Sales at retail are running from 5 to as high as 60% above 
the totals of the same week last year, with sales in some of 
the Midwestern cities very heavy. Retailers’ stocks which 
were sharply increased in anticipation of higher prices, now 
find in many cases that they will be inadequate to meet any 
extended fall buying movement. They are now having diffi- 


culty in getting immediate delivery of merchandise already 
ordered. The production of electricity for the week ending 
July 10, shows a gain of 15.2% above the total for the same 
week last year and is well beyond the 1931 level. The out- 
put of bituminous coal increased 10% ove: ‘he previous week 
and is now 59% above the 1932 total. Steei cpu“ations on 
the other hand receded but are only ssightly under ‘hose for 
the same week in 1930. Railroad loadings of miscellaneous 
freight also fell off, but they are still 10% above the com- 
parative f gures for 1932. 

The increased purchasing power of the country accelerated 
to a great extent by the NRA has resulted in a sharp in- 
crease in retail sales and a big demand for automobiles. 
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August automobile production schedules, especially of low- 
priced cars, as a consequence, have been revised upward. 
There was a better demand for sportwear and evening 
clothes, and sales of camping outfits, despite the lateness 
of the season, were larger. Clearances sales, especially of 
shoes and some summer goods, reduced stocks almost to the 
vanishing point, making the inventory situation more favor- 
able than was thought possible at one time. The demand for 
men’s underwear, women’s hosiery and lingerie has been 
large and buying of dress goods has been particularly heavy. 
In the women’s apparel field millinery has been in the best 
demand, particularly the classic felts in the beret and cloche 
types. There has been a good demand for both men’s and 
women’s shoes, despite an advance of 15 to 35% on some 
styles. August sales of fall coats and fur garments have 
been very successful, not only because of the increased pur- 
chasing power, but also because of the savings at which 
they were offered. They were marked considerable below 
their replacement value. 

Wholesale business after some hesitation durirg the 
previous two weeks because of uncertainty over price lists 
has been better. There is growing confidence and a greater 
feeling of security regarding the future as can be seen by 
the increase in contract sales and heavier commitments 
covering far-distant requirements. Many wholesalers are 
experiencing much difficulty in making deliveries especially 
in the coat and dress trade. The coats and suits business 
has been better with prices of the finished article up 15 to 
40%. The volume of business in knitted sport coats and 
women s sweaters already exceeds that of the entire season 
a year ago. In jewelry orders during the first half of 
August have been 90% of that recorded for the entire month 
of August last year. Cotton fabric buyers hesitate in plac- 
ing orders owing to the advance in prices because of the 
processor taxes. The demand for percales, sheets, pillow- 
cases, and ginghams, though fair, is expected to increase, 
for retailers stocks are very small. Now that the code of 
fair competition has been adopted by some of the large 
industries there is more surety of price stability and a better 
business is expected before very long. Glass factories 
maintained schedules far above last year s and shipments of 
safety glass to automobile manufacturers have kept pace 
with production. 

Cotton shows an advance for the week of $1.75 to $2, and 
all the grains are higher with rye up nearly 10c. a bushel. 
Inflation talk and higher sterling exchange have stimulated 
buying of commodities. 

Weather conditions over most of the country during the 
week have been mostly favorable, except along the Atlantic 
seaboard, which was swept by a hurricane from Florida to 
Maine. Many lives were lost and much property and crop 
damage was caused along the entire Atlantic Coast. The 
howling storm circled in at Virginia, Carolinas and Washing- 
ton, leaving crops leveled in those sections that were in its 
path. 

Harvesting and gathering of crops as a rule have made 
good progress and fall plowing is active in the Middle Atlantic 
States and the Southeast. Some of this work has also been 
done in the Ohio Valley, although the ground has been 
generally too hard and dry in many localities. 

Canada has had only scattered showers, except in some 
parts of southern ard west-central Alberta and Peace River 
couptry. The clear, hot weather, however, enabled farmers 
to make rapid progress with cutting and threshing and has 
rushed crops to maturity. The drouth has further damaged 
pastures, late grain crops, roots and potatoes. There have 
also been reports of continued damage to late crops by grass- 
hoppers. 

To-day it was 69 to 85 degrees here and clear. The 
forecast was for fair weather and moderate temperature. 
Overnight at Boston it was 70 to 80 degrees; Baltimore, 70 
to 54; Pittsburgh, 64 to 76; Portland, Me., 66 to 74; Chicago, 
68 to 7s; Cincinnati, 64 to 90; Cleveland, 66 to 76; Detroit, 
65 to 88; Charleston, 75 to 88; Milwaukee, 68 to 76; Dallas, 
74 to 90; Savannah, 76 to 90; Kansas City, Mo., 65 to 76; 
Springfield, Mo., 68 to 88; St. Louis, 70 to 90; Oklahoma City 
68 to 84; Denver, 60 to 82; Salt Lake City, 60 to 86; Los 
Angeles, 60 to 86; San Francisco, 52 to 62; Seattle, 60 to 84; 
Montreal, 68 to 70; and Winnipeg, 56 to 62. 

—_—_—__— 


Revenue Freight Car Loadings Continue to Exceed 
Same Period in 1932. 


The first 15 major railroads to report car loadings of 
revenue freight originated on their own lines for the seven 
days ended Aug. 19 1933 loaded 262,543 cars, compared 
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in the corresponding period last year. With the exception 
of the Atchison Topeka & Santa Fe Ry., the Chicago, Rock 
Island & Pacific Ry. and the Missouri-Kansas-Texas Lines, 
all of these carriers continued to show an improvement over 
the 1932 period. Comparative statistics follow: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
(Number of Cars.) 





















































Loaded on Lines. Rec'd from Connections. 
Weeks Ended. 
Aug. 19\ Aug. 12\|Aug. 20\|Aug. 19;Aug. 12;|Aug.20 
1933. | 1933. | 1932. |-1933. | 1933. | 1932. 

Atch., Top. & Santa Fe Ry_.._. 18,393] 17,270) 19,013; 4,191) 4,140) 3,793 
Chesapeake & Ohio Ry-___._...- 23,882| 23,771) 18,545) 8,517) 8,486| 6,390 
Chic. Burl. & Quincy RR_____.. 14,736| 14,252) 14,441| 5,897) 5,886 ,642 
Chic. Milw. St. Paul & Pac. Ry_| 17,558] 17,586] 15,644) 6,244) 6,186) 5,368 
Chicago & North Western Ry.-_-_| 14,183) 14,716) 14,013} 8,041) 8,065) 6,682 
Chic. Rock Island & Pac. Ry__--| 11,711] 11,890) 12,753} 7,590) 7,608} 6,562 
Gulf Coast Lines & subsidiaries__| 1,827) 1,884) 1,646 969 960 925 
International Great Northern RR.| 2,559) 2,517) 1,788) 1,419) 1,311) 1,218 
Missouri-Kansas-Texas Lines_.._.| 4,534) 4, 4,551; 2,167) 2,132} 1,853 
Missouri Pacific RR__-......--- 3,88C| 13,829) 11,597) 6,562) 6,104) 5,761 
New York Central Lines_______. 45,781| 44,761) 35,355| 60,105| 55,678) 43,226 
Norfolk & Western Ry.........| 21,812| 22,097) 14,649) 3,964) 3,790) 2,849 
Pennsylvania System__________. 62,171) 62,741| 47,924) 36,171) 37,346) 26,132 

Pere Marquette Ry -.--..-....-. 4,377| 4,533) 3,545 x x x 
WEE bos sancnanendwetnen 5,139} 5,057) 5,065) 6,610) 6,334) 5,138 
(.. ee 262 ,543'261,107'220,529' 158 ,447! 153,426'120,539 

x Not available. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS. 
(Number of Cars.) 
Aug. 19 Aug. 12 Aug. 20 

Week Ended— 1933. 1933. 1932. 

Illinois Central System__..-.-.............-- 25,237 | 24,772 | 23,069 

St. Loulis-San Francisco Ry............._.__- 12,393 12,116 10,686 

SP: ali th es bn so'sv-cs bi ws oy einstein abate mi ai ops i 37,630 36,888 33,755 











Loading of revenue freight for the latest full week—that 
is, for the week ended Aug. 12—totaled 622,759 cars, the 
American Railway Association announced on Aug. 19. 
This was an increase of 9,647 cars above the preceding 
week this year and an increase of 110,794 cars above the 
corresponding week in 1932. It was, however, a reduction 
of 120,867 cars below the corresponding week in 1931. 
Details for the latest full week follow: 


All commodities showed increases over the preceding week except coke, 
merchandise less-than-carload freight, and miscellaneous freight, which 
showed slight reductions. All commodities showed increases over the 
corresponding week last year except livestock and grain and grain products. 

Miscellaneous freight loading for the week of Aug. 12 totaled 216,150 
cars, a decrease of 840 cars below the preceding week, but an increase of 
34,343 cars above the corresponding week in 1932. It was, however, a 
decrease of 67,945 cars under the same week in 1931. 

Loading of merchandise less-than-carload lot freight totaled 169,696 cars, 
a decrease of 3,227 cars below the preceding week, but 2,169 cars above 
the corresponding week last year. It was, however, a decrease of 43,075 
cars under the same week two years ago. 

Grain and grain products loading for the week totaled 31,598 cars, an 
increase of 2,069 cars over the preceding week, but 9,225 cars below the 
corresponding week last year and 14,413 cars below the same week in 1931. 
In the Western districts alone, grain and grain products loading for the 
week ended Aug. 12 totaled 21,741 cars, a decrease of 5,137 cars below 
the same week last year. 

Forest products loading totaled 27,758 cars, 362 cars above the pre- 
ceding week as well as 12,321 cars above the same week in 1932, and 26 
cars above the same week in 1931. 

Ore loading amounted to 33,035 cars, an increase of 3,847 cars above 
the week before and 24,984 cars above the corresponding week in 1932, 
but 2,268 cars below the same week in 1931. 

Coal loading amounted to 122,607 cars, an increase of 7,285 cars above 
the preceding week and an increase of 42,843 cars above the corresponding 
week in 1932. It also was 9,791 cars above the same week in 1931. 

Coke loading amounted to 6,526 cars, 205 cars below the preceding week, 
but 3,719 cars above the same week last year, and 1,903 cars above the 
same week two years ago. 

Livestock loading amounted to 15,389 cars, an increase of 356 over the 
preceding week, but 360 cars below the same week last year. It also was 
a decrease of 4,886 cars below the same week two years ago. In the 
Western districts alone loading of livestock for the week ended on Aug. 12 
totaled 11,670 cars, a decrease of 408 cars compared with the same week 
last year. 

All districts reported increases in the total loading of all commodities 
compared with the same week in 1932 except the Central Western, which 
showed a small reduction. All districts reported decreases compared 
with the corresponding week in 1931, except the Pocahontas, which showed 
an increase. 

- Loading of revenue freight in 1933 compared with the two previous years 
ollows: 




















1933. 1932. 1931. 

Four weeks in January____..______- 1,910,496 2,266,771 2,873,211 
Four weeks in February___._..____- 1,957,981 2,243,221 2,834,119 
Four weeks in March.____.__._.___-. 1,841,202 2,280,837 2,936,928 
“tt... .. =a aes 2,504,745 2,774,134 3,757 863 
Four weeks ia May. ............... 2,127,841 2,088,088 2,958,784 
ic fh ,..lUlUU,..” eee 2,265,379 1,966,488 2,991,950 
Five weeks in July.__._____________ 3,108,813 2,420,985 3,692,362 
wren Gees Bn 613,112 496 626 734,730 
Wes GO es ES... evececcuce 622,759 511,965 743,626 

po Reis oad NS a aa 16,952,328 17,049,115 | 23,523,573 





The foregoing, as noted, covers total loadings by the rail- 
roads of the United States for the week ended Aug. 12. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 


however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
Aug. 5. During the latter period a total of 30 roads showed 
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decreases as compared with the corresponding week last 
year. Among the most important carriers continuing to 
show increases over a year ago were the Pennsylvania 
System, the Baltimore & Ohio RR., the Chesapeake & Ohio 
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Ry., the New York Central RR., the Norfolk & Western Ry., 
the Southern Ry. System, the Louisville & Nashville RR., 
the Chicago Milwaukee St. Paul & Pacific Ry., the Chicago 
& North Western Ry. and the Illinois Central System. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED AUG. 5. 






































































































































Total Revenue Total Loads Received Total Revenue Total Loads Received 
Railroads. Freight Loaded. from Connections. Railroads. Freight Loaded. Srom Connections. 
1933. 1932. 1931 1933. 1932. 1933. 1932. 1931. 1933. 1932. 
Eastern District— 
Group A: Group B- 
Bangor & Aroostook.- - - -- - ---- 838 737 804 222 201 || Alabama Tenn. & Northern- -_- 212 172 290 156 119 
Boston & Albany ------------- 2,929 2,634 3,529 4,775 3,983 || Atlanta Birmington & Coast--- 621 635 1,312 437 295 
Boston & Maine_-___--------- 8,528 6,917 9,777 9,469 8,243 || Atl. & W. P.—West. RR. of Ala 599 640 919 952 759 
Central Vermont_------------ 991 604 785 2,565 2,144 || Central of Georgia_.._.-_---- 3,468 3,017 4,934 2,009 1,694 
CE ee 2,821 2,477 3,885 1,473 1,472 || Columbus & Greenville_--_---- 208 169 216 196 117 
New York N. H. & Hartford_--| 11,209 9,267 13,654 11,434 9,898 || Florida East Coast_......-.-- 302 297 428 231 298 
i ian iy. GS ae ES 2: 601 647 61 979 eRe | Se eer 662 709 1,042 1,299 835 
Georgia & Florida__--__-_-._-- 420 243 563 362 193 
Co EE eee 27,917 23,283 33,045 30,917 26,962 || Gulf Mobile & Northern_-.---- 706 609 764 698 527 
Illinois Central System. _-_--_-- 17,072 15,882 22,631 8,589 5,837 
Louisville & Nashville_____*_- 3 14,017 19,677 3,665 2,621 
Group B: Macon Dublin & oo ee 164 103 186 227 172 
Delaware & Hudson. - - ------- 5,464 4,538 5,986 6,992 5,449 || Mississippi Central _ --_--__..-- 146 93 175 196 233 
— Lackawanna & West- 8,428 7,337 9,675 5,681 4,686 || Mobile & Ohio. -____.._.__---- 1,740 1,543 2,014 1,332 912 
CG ar eae 12,656 10,316 13,011 13,971 10,959 || Nashville Chatt. & St. Louis_-_- 2,556 2,247 2,821 2,201 1,561 
Tanck & Hudson River- ------ 158 140 212 1,833 1,635 || New Orleans-Great Northern-- 452 355 755 337 189 
Lehigh & New England. - - ---- 1,120 1,344 1,508 996 670 || Tennessee Central-_-_-_______--- 315 233 520 661 423 
OO eee 7,770 6,579 8,532 6,946 5,294 
si teapei as 821 904 2,169 49 20 COOcbasctetbhewwscnesbe« 48,011 40,964 59,247 23,548 16,785 
New York Central----------- 22,278 16,194 26,359 |+ 28,416 20,656 
New York Ontario & Western. - 2,056 1,975 2,245 2,179 1,731 || Grand total Southern District__| 83,813 71,407 | 102,939 51,396 35,613 
Pittsburgh & Shawmut------- 625 431 441 25 71 —S= 
Pitts. Shawmut & Northern--- 476 250 393 245 181 
Northwestern District— 
a ree eee 61,852 50,008 70,531 67,333 51,352 || Belt Ry. of Chicago_-____.---- 886 1,156 1,550 2,200 1,792 
Chicago & North Western- ---- 18,249 13,870 21,297 8,356 6,806 
Chicago Great Western. ____-- 2,313 2,246 3,025 2,142 1,996 
Group C: Chic. Milw. St. Paul & Pacific_| 17,913 14,377 22,461 6,300 5,796 
ee 525 416 581 1,231 842 || Chic. St. Paul Minn. & Omaha- 3,470 3,280 4,135 3,130 3,163 
Chicago Ind. & Louisville- - - - - 1,216 1,596 2,116 1,957 1,584 || Duluth Missabe & Northern. -- 7,777 2,244 11,865 68 117 
Cleve. Cin. Chic. & St. Louis-- 7,946 6,940 9,748 12,639 8,618 || Duluth South Shore & Atlantic- 988 436 1,157 378 342 
Central Indiana______-------- 22 23 69 89 48 || Elgin Joliet & Eastern__------ 5,418 2,305 4,460 4,958 2,774 
Detroit & Mackinac_-_-------- 163 454 284 102 112 || Ft. Dodge Des M. & Southern- 327 311 393 133 115 
Detroit & Toledo Shore Line- - - 274 151 268 2,281 1,163 || Great Northern ______-_------ 13,135 8,302 14,030 2,126 2,010 
Detroit Toledo & Ironton- - --- 1,499 | 1,277 1,534 870 584 || Green Bay & Western__-___--- 531 4 649 370 335 
Grand Trunk Western- ------- 3,292 | 2,002 3,311 5,719 3,791 || Minneapolis & St. Louis__-_--- 1,800 1,951 2,689 1,412 1,075 
Michigan Central -_- --------- 6,883 | 4,672 7,528 8,581 5,657 || Minn. St. Paul & S. S. Marie_- 4,996 4,378 6,301 2,110 1,786 
Monongahela. _______-------- 3,010 | 2,678 3,961 287 160 || Northern Pacific__________-_-- 8,007 6,873 9,474 2,278 2,143 
New York Chicago & St. Louis- 4,542 | 4,485 5,987 8,566 6,361 '| Spokane Portland & Seattle__- 925 1,168 1,118 882 747 
Pere Marquette_____--------- 4,366 3,577 5,620 4,562 3,104 
Pittsburgh & Lake Frie-_----_-- 4,366 2,930 4,655 5,513 2,650 ce oS er, Sa ee 86,735 63,337 | 104,604 36,843 30,997 
Pittsburgh & West Virginia-- 771 1,014 1,272 885 431 = SS | SS = 
ll errs 5,059 | 5,032 6,641 6,713 5,301 
Wheeling & Lake Erie_____-_-- 4,355 | 2,755 4,578 2,850 1,6 Central Western District— 
—— Atch. Top. & Santa Fe System- 16,893 18,993 26,049 4,140 3,456 
ES ESE, 48,289 | 40,002 | 58,053 62,845 | 42,064 | Aiton Bike ania 6 So ee eee 2,897 3,120 3,842 1,734 1,666 
a } Bingham & Garfield-__-__------ 176 174 214 20 15 
Grand total Eastern District.--| 138,058 | 113,293 | 161,629 | 161,095 | 120, 0,378 | Chicago Burlington & Quincy--| 14,396 13,202 19,789 6,245 4,728 
= J S| ———— | ——= || Chicago Rock Island & Pacific- 10,868 11,585 15,609 5,692 4,680 
} | Chicago & Eastern Illinois- - -- 2,588 2,232 2,854 1,996 1,422 
Allegheny District— Colorado & Southern--------- 758 624 984 850 662 
Baltimore & Ohio__------ 30,338 | 22,012 31,897 | 15,839 9,837 || Denver & Rio Grande Western- 1,696 1,722 2,544 2,088 1,699 
Bessemer & Lake Erie----- 2,940 1,056 3,868 | 1,585 525 || Denver & Salt Lake______--.-- *247 183 477 24 13 
Buffalo Creek & Gauley - -- --- } 244 | 92 135 | 6 5 || Fort Worth & Denver City ---- 861 928 1,164 697 672 
Central RR. of New Jersey - - - -| 5,380 | 5,200 7,313 10,004 8,009 || Northwestern Pacific. ____---- 676 533 1,004 461 376 
ssi RE RE eae et alia 3 | 1 | 632 50 36 || Peoria & Pekin Union_------- 195 237 162 30 12 
Cumberland & Pennsylvania_-- 348 | 150 | 267 17 31 || Southern Pacific (Pacific) _---- 16,013 15,006 19,881 3,051 2,386 
Ligonier Valley____--------- 120 | 58 | 74 25 12 || St. Joseph & Grand Island _--_- - 243 249 335 285 330 
Long Island________---- Ere | 1,114 1,020 | 1,447 1,922 2,175 || Totedo Peoria & Western----- 317 326 305 1,037 767 
Pennsylvania System_-.------| 62,426 | 47,135 73,708 37,567 26,492 || Union Pacific vinta phate atin 10,297 10,159 14,313 6,248 5,702 
Reading Co........--.- | 11,795 | 10,236 14,535 15,271 | 11,036 a. 2S eee 239 154 278 7 5 
Union (Pittsburgh) __------.- oa 9,354 | 3,208 6,313 | 4,473 | 804 | | Western Pacifie.._._________- 1,194 1,261 1,665 1,490 1,472 
West Virginia Northern-------| 57 | 36 | 37 | 1 ioe To _————$ | —_— 
Western Maryland_________-_- 3,405 | 2,163 3,227 | eT es? oD ee a ee 80,554 | 80,688 | 111,469 | 36,095 | 30,063 
z Penn-Read Seashore Lines..-| 1,238 i ie | 1,419 | 1,147 ] — = == | oe eeerrereemeee 
Total. .........-..---- ; i 128, 762 | 93,489 | 143,443 | 92,453 | 62,479 || | Southwestern District— 
= : ———— F = || Alton & Southern. .......-..-- 186 116 195 3,709 2,215 
| | | Burlington Rock Island - .- ----- 143 115 121 235 287 
Pocahontas District— | | | Fort Smith & Western__-_----- 103 107 176 107 145 
Chesapeake & Ohio__-_______ | 23,928 16,847 22,902 | 8,602 | 5,957 || Gulf Coast Lines. .......-.---- 2,113 1,683 x1,751 1,089 1,051 
Norfolk & Western--_-_--- | 20,904 | 12,895 | 19,525 | 4,309 | 2,354 || y Houston & Brazos Valley_---| ------ oceeee | oneness swaeae | Senn ne 
Norfolk & Portsmouth Belt Line| 689 | 632 998 | 1,307 | 815 || International-Great Northern _- 2,410 1,664 6,229 1,422 1,139 
We oo ss nes aac 1756 | 2,858 3,313 | 528 387 || Kansas Oklahoma & Gulf- ---- 180 137 473 837 626 
= | es es | |] Kansas City Southern-------- 1,568 1,238 1,821 1,165 1,042 
Tete). ...............- ___| 49,277 | 33,232 | 46,738 | 14, 746 | 9,513 || Louisiana & Arkansas------ -- 1,221 976 2,006 666 619 
=< Srrrereeeennas > pa | Litchfield & Madison --------- 293 90 195 656 358 
Southern District— | Bo SE Eee 671 512 953 126 176 
Group A: | || Missouri & North Arkansas--- 64 33 89 207 200 
Atlantic Coast Line____-___- | 6,406 5,743 7,939 4,356 3,186 || Missouri Kansas-Texas Lines _- 4,164 4,253 5,274 2,183 2,081 
Ciipeifidld. .. een e ne | 1,162 | 547 1,276 | 1,453 | 819 Missouri Faeific..........-- 13,595 11,437 18,316 6,593 5,733 
Charleston & Western Carolina_| 419 350 435 | 913 | 515 || Natchez & Southern______--- 48 31 26 31 14 
Durham & Southern. -------- | 148 121 146 | 280 | 218 | Quanah Acme & Pacific. __---- 70 77 80 90 67 
Gainesville & Midland____-__. | 46 | 46 47 71 | 48 || St. Louis-San Francisco _ ------ 6,897 7,339 9,105 2,032 2,484 
Norfolk Southern.____._____. 1,348 1,372 | 2,085 | 917 | 707 \| St. Louis Southwestern - - -- --- 1,752 1,746 3,151 1,247 893 
Piedmont & Northern. . _| 490 | 417 | 555 | 951 | 527 || y San Antonio Uvalde & Gulf_-|  - = wéinwos| cvoven | Sieece | Saeee 
Richmond Frederick. & Potom. | 408 | 281 384 | 2,843 | 2,554 || Southern Pacific in Texas & La. 5,079 4,718 7,048 2,277 2,283 
Seaboard Air Line__--__-_--_-- | 6,261; 5,501 8,200 | 3,207 | 2,167 || Texas & Pacific..........---- 3,215 3,369 5,118 2,957 2,279 
Southern System____________- | 18,962 | 15,904 22,444 | 12,117 | 7,624 || Terminal RR. Assn. of St. Louis} 2,129 1,514 1,747 2,395 1,724 
Winston-Salem Southbound_-_| 152 | 161 181 | 740 | 463 || Weatherford Min. Wells & N.W. 12 25 34 29 36 
ee es "35.802 | 30,443 | 43,692 | 27,848 | 18,828 || Total........_..___. __.| 45,913 | 41,180 | 63,908 | 31,053 | 25,452 





x Estimated. y Included in Gulf Coast Lines. 


* Figures of preceding week 





z Pennsy[vania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., 
formerly part of Pennsylvania RR. and Atlantic City RR. formerly part of Reading Co.; 


1931 and 1932 figures inciuded in Pennsylvania System and Reading Co. 





Increase Noted in Monthly Wholesale Commodity 
Price Index of U. S. Department of Labor During 
July Over June— Fifth Consecutive Monthly 
Advance. 

The index number of wholesale commodity prices as com- 
puted by the Bureau of Labor Statistics of the Department 
of Labor shows an increase from June to July 1933, it was 

announced Aug. 15. This index number which includes 784 

commodities or price series weighted according to their 

importance and based on the average prices for the year 

1926 as 100.0 averaged 68.9 for July as compared with 65.0 

for June, showing an increase of 6% between the two months. 

This is the fifth consecutive month showing an increase, 

corresponding indexes for February, March, April, and May 

1933, were 59.8, 60.2, 60.4 and 62.7, respectively. As 

compared with July 1932, with an index number of 64.5, 

the July 1933, wholesale price level shows an increase of 





more than 634% over that of a year ago. 


Continuing, the 
announcement said: 


Between June and July increases took place in 466 instances, decreases 
in 40 instances, while in 278 instances no change in price occurred.Jage» ma 

This is the second consecutive month in the past tbree years that prices 
for the current month have shown an increase over the corresponding month 
of the year before. The all commodities index, which indicates the trend 
in the general level of wholesale prices shows that prices in July were 
approximately 2714% below the level of June 1929, when the index stood 
at 95.2. 

The largest price advance was shown by the farm products group which 
increased by almost 13% over the previous month. Increases took place 
in the average prices of grains, calves, steers, live poultry, cotton, eggs, 
fresh apples, oranges, hay, fresh milk at New York, peanuts, seeds, tobacco, 
dried beans, white potatoes, and wool. Decreases were recorded in pe 
average prices of cows, hogs, sheep, bops, lemons, and onions. 

The second largest advance occurred in the textile products group which 
showed a rise of 104% from June to July. This increase was due largely 
to the increase in the price of cotton goods which was approximately 12% 
higher in July than in June. When compared with July 1932, an increase 


of 60% has been recorded in the wholesale price of cotton textiles in the 
12 months. 





1478 


Among the food products which showed price advances during the month 
were butter, cheese, condensed, evaporated, and powdered milk. bread, 
oatmeal, wheat cereal, crackers, cookies. rye and wheat flour, corn meal, 
rice, dried fruits, canned fruitw and vegetables, lamb, ham, veal, cocoa 
beans, lard, raw and granulated sugar, and vegetable oils. On the other 
hand. cured and fresh beef, mutton, mess pork, fresh pork, and dressed 
poultry averaged lower than in the month before. The group as a whole 
increased 7% in July when compared with June. 

The hides and leather products group showed an increase of approximately 
4%% during the month. All subgroups shared in the advance Coal. 
coke, gas and most petroleum products showed advances in average prices 
causing the group of fuel and lighting materials to increase more than 6% 
from the previous month. Electricity declined slightly from May to June. 

Metals and metal products as a whole continued upward during July due 
to advancing prices for iron and steel. non ferrous metals, and plumbing 
and heating fixtures. Agricultural implements and motor vehicles showed 
little or no change between June and July. The index for the group was 
over 114% bigher than for the month before. In the group of building 
materials the average prices of brick and tile, cement, lumber, paint and 
paint materials, and other buildiny materials moved upward during the 
month, while structural steel showed no change between the two montbs. 
The group as a whole recorded an increase of more than 6 4-10%. 

The group of chemicals and drugs registered a decrease of approximately 
% of 1% during July due to declining prices for cnemicals Drugs and 
pharmaceuticals, fertilizer materials and inixed fertilizers increased slightly. 
The housefurnishing goods group as a whole increased nearly 2% from the 
previous month. Both furniture and furnishings shared in the advance. 

Miscellaneous commodities rose 54% between June and July due to 
advances in al] subgroups. 

The July averages for all the special groups of commodities were above 
those for June, ranging from less than 5% in the case of finished products 
to 10% in the case of raw materials. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926=100.0). 






































July June July 
Groups and Subgroups. 1932. 1933. 1933. 
a. SS dc bbhawendsbodbaenwsesdds 64.5 65.0 68.9 
ER Ms Seba bbedeccastdbacccnecsd 47.9 53.2 66.1 
IE ee aed Sie a sawennul 36.7 57.4 734 
Livestock and poultry.................. 54.1 46.6 47.4 
Other farm products... .........ccccccce 48.4 56.2 63.7 
ee cut diitmenesobis 60.9 61.2 65.5 
Butter, cheese and milk_.............--- 58.2 63.1 66.1 
Cereal] peti d dutpitehedboumeeee 65.7 70.7 83.3 
Fruits and vegetables 59.7 63.9 75.6 
eer 62.0 52.4 50.8 
ee MG Ss Jui. ce cbbwebocsdce 58.5 61.1 63.7 
Hides and leather products__............--- 68.6 82.4 86.3 
EE EEE ET 84.4 85.5 88.3 
et ad week ble kiaw eo 33.5 81.4 88.7 
Sa ee ee eee 60.0 74.3 78.0 
Other leather products. ................. 83.7 78.5 80.0 
so ee 51.5 61.5 68.0 
RE SERRE SE 29072 OS SS 60.9 64.5 70.6 
SES cn cicdttiinbistiewebus anaes 50.0 67.1 80.2 
oem aranulll 47.8 50.9 } 55.2 
SE eee 26.2 | 35.2 37.9 
Woolen and worsted goods__...........--. 53.6 68.8 72.3 
Other textile producta_................. 66.5 73.6 76.7 
Fuel and lighting materials_._...........--. 72.3 | 61.5 65.3 
TE cot wan cedbieeccawade 84.5 76.8 77.9 
Bituminous coal 81.6 78.3 81.0 
dn eee Ne eleabwascee 76.3 75.3 76.0 
Dt cidcautiinnsondokieetsweseata 105.8 91.4 * 
I a a i ca a ats os lal 108.3 101.7 * 
ES EE 49.7 | 34.4 41.3 
Metals and metal products..............-- 79.2 | 79.3 80.6 
Agricultural implements..............-- 84.9 | 83.0 83.0 
| REET TE 77.2 76.2 Feet 
ee dS ti Wadbodecall 95.3 90.4 20.4 
I gs a ennesooesne 47.0 63.2 67.6 
eee Ge NE. cw wcccccccvaccuss 67.1 67.4 69.4 
~~ aera 69.7 74.7 79.5 
EES Ee a RS, 75.9 77.0 78.2 
8 Ein, PE SSE ie SE ay aaa eee, 77.3 81.8 88.2 
EE See Ae aa wT 56.9 67.4 75.9 
Paint and paint materials 66.8 71.9 77.9 
Plumbing and heating......... 67.1 67.4 69.4 
ee awe 81.7 81.7 81.7 
Other building materials.._._.......____. 77.9 80.6 83.3 
ee eae 73.0 73.7 73.2 
a moa 78.9 81.5 80.3 
Drugs and pharmaceuticals__........__- 57.6 55.5 56.8 
i, +. es aces 66.8 68.0 68.6 
fe eae 68.8 63.0 63.3 
Housefurnishing goods..............._.... 74.0 73.4 74.8 
Vt cktaleatuneaconboedsoeeds 75.1 73.6 75.1 
il Get a tre es ial ei Gracin tain es 73.0 73.4 74.6 
REET TSE  e aeeaee 64.3 60.8 64.0 
Automobile tires and tubes__........._.. 40.1 40.1 41.4 
Ee foes frei atisenty acd, orccdak ons i temo indoee 42.2 55.8 82.4 
en ce uhei alee 76.2 73.5 78.1 
as bro occu db deken cuwbaw 6.1 12.6 16.3 
Other miscellaneous_-........ 84.5 75.0 76.3 
i sku sho. an dsbbinboos wales 54.7 56.2 61.8 
Semi-manufactured articles._....._.._____- 55.5 65.3 69.1 
a 70.5 69.0 72.2 
Non agricultural commodities_... ......_- 68.0 67.4 70.7 
All commodities other than farm products 
oy BS BENS ig yi el is 69.7 68.9 | 72.2 
* Data not yet available. 
—_—_—_——_— 


Monthly Indexes of Federal Reserve Board—Industrial 
Production Reported Higher in July than in June. 


The Federal Reserve Board, under date of Aug. 24, issued 
as follows its monthly indexes of industrial production, fac- 
toryjemployment, &c.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—=100) * 



































Adjusted for Without 
Seasonal Variation. | Seasonal Adjustment. 
1933. 1932. 1933. 1932. 
July. | June.) July. | July. | June.| July. 
Industrial production, total._...____ p98 91 58 p94 90 56 
ae dived a cian tise ele mine p99 92 57 p94 91 55 
DR oa cnn ano adcum ad aemone p92 84 64 p90 82 62 
Construction contracts, value z—Total!| p22 18 rf p25 21 31 
pO SERS Ee Oe p13 13 11 p13 14 12 
All CORO sc awedenes p29 23 40 p34 27 46 
Factory employment 70.1) 64.8) 58.3] 68.9) 64.1 57.2 
nn embmnne ay ne pos 49.9) c46.2} 39.6 
Freight-car loadings - - -............- 65 60 51 66 60 51 
Department store sales-____._...__-_- p69 68 65 p48 64 46 
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INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variation.) 



































Manufactures. Mining. 
Group and 
Industry. 1933. 1932. Industry. 1933. 1932. 
July .| June.| July: July.) June.| July. 

Iron and steel.....-.- 100 | 72 25 | Bituminous coal_..-.| p76 64 46 
TOES. «dnsavcoacctDiae | ae 69 | Anthracite coal. .... p67 65 55 
Food products -....- pi00 | 100 82 | Petroleum...._....|p136 | 134 | 104 
Paper and printing_..} .-- p9i 86 en GG. csscnecsawe 40 15 8 
Pen 46 38 220 OS a 71 55 34 
Automobiles. _.....-] 970 66 tt Pe dcccsbaetecas wast 29 40 
Leather and shoes...|p114 |7114 | 774 | Lead._..---.-.-.-- 36 41 31 
SD » sd sevkenan 56 51 50 
Petroleum refining..-.| —-- 154 141 
Rubber tires_......- eae 115 89 
Tobacco manufactures| 117 | 135 | 114 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 


(Underlying figures are for payroll period ending nearest middle of month.) 


















































Employment. Payrolis. 

Adjusted for Sea-,Without Seasonal|Without Seasonal 

Group and Industry. sonal Variations. Adjustment. Adjusiment. 
1933. 1932. 1933. 1932. 1933. 1932. 
July.\June.| July.| July .| June.) July. July.) June. July. 
Bee ORG GOON. . wen tadsnctn 66.3) 58.1) 52.1] 65.3! 58.1] 51.4] 42.4) 36.2) 22.2 
| a AR See 51.7| 47.7| 48.3) 51.8] 48.0) 48.4] 35.7| 32.0) 28.8 
Textiles, group. {. .....6.<- 90.3) 81.6) 56.9] 85.7| 79.9) 53.9] 58.9] 53.6) 32.5 
c/a eS eae 97.6) 86.7) 58.6) 94.1! 85.8) 56.4] 67.2) 60.5) 34.4 
Wearing apparel__..._..--. 71.9| 68.7) 52.9) 64.7) 64.9] 47.5| 41.9) 39.4) 28.6 
eee eee haere 83.6| 82.3) 79.4) 83.1] 81.9] 79.3] 68.2) 66.3) 68.3 
Paper and printing.......-- 83.4! 81.6) 81.4}| 82.5) 80.9] 80.5] 67.8) 66.6) 69.1 
re eae 43.8} 40.0) 36.1| 44.0) 39.9) 36.3] 24.6) 21.7) 19.0 
Transportation equipment __| 49.3} 43.9] 49.3) 49.2] 44.6] 49.2] 38.3) 36.0) 37.3 
PS, aa 58.8] 50.3) 58.1) 58.4) 51.6] 57.9] 46.1) 43.2) 43.4 
ee ee 85.7| 83.9) 71.9} 85.4) 79.6) 71.6) 64.2) 57.4) 46.2 
Cement, clay and glass. ._.- 51.6} 46.8) 43.1] 51.8) 48.4) 43.4) 30.2! 29.1) 24.4 
Nonferrous metals... ....-- 60.3} 53.6) 46.0) 59.5) 53.5) 45.4] 46.5) 41.4) 29.4 
Chemicals, group........-. 87.5) 82.3) 74.7| 84.0; 79.4| 72.3) 67.9) 64.6) 60.0 
Petroleum ._.......-.----| 76.4) 77.4) 75.7| 78.1] 78.1] 77.4] 66.1] 66.3] 68.9 
Rubber products. ........-- 76.4| 67.8) 64.6| 77.0) 68.1) 65.0) 65.2 57.34 45.9 
cw a Ae 67 .3'7T66.91 70.2' 65.6' 766.4! 68.4' 47.3' 47.3! 51.4 

















* Indexes of production, car loadings and department store sales based on daily 
averages. c Corrected. p Preliminary. r Revised. x Based on three-month mov- 
ing averages, centered at second month. 


a 


Moody’s Daily Index of Staple Commodity Prices 
Steady in Narrow Range. 


Prices of the principal raw commodities moved, on the 
average, within narrow limits during the week in review, 
Moody’s Daily Index of Staple Commodity Prices being 
practically stationary except for a fair rise on the last day. 
This brought the Index to 132.0 against 130.7 for the pre- 
vious Friday. 

Moderate advances in cotton, sugar, rubber and hogs are 
chiefly responsible for the improvement in the Index for the 
week, while minor advances in silk, coffee, wool tops, and 
silver offset slight declines in wheat, corn and cocoa. Hides, 
steel scrap, copper and lead were unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 





a ER a Pe ten of 130.7 |2 Weeks Ago, Aug. 11_-.------ 133.9 
Sat. ES a ooo ty ok cas ee * Month Ago, -July 25.......-.. 135.2 
| = lS. eee OP a eee oe : a 101.5 
>” a 7? err 131.011032/High, Sept. 6......... 103.9 
) ae lU”>D: eee 130.8 CP see ! : eee 79.3 
SE. A DR ok cansowsnnes 130.2|1933/H gh, -July 18--_------ 148.9 
Fri p OR > a ea 32.0} i’ Ree Se eee 78.7 


*Index not computed as most commodity exchanges w 
—_g—___—_ 


Summary of Business Conditions in United States by 
Federal Reserve Board—Industrial Production Con- 
tinuing at High Level—Substantial Increase Shown 
in Factory Employment and Payrolls. 

“Industrial production increased further from June to 
July, contrary to seasonal tendency, and in recent weeks has 
continued at a relatively high level,” states the Federal Re- 
serve Board in its monthly summary of business conditions 
in tue United States (issued Aug. 23). The Board added 
that “since the middle of July there have been reductions in 
wholesale prices of leading raw materials while prices of 
many other products have advanced.” The Board went on 
to say: 


e closed. 


Production and Employment. 

Volume of industrial output, as measured by the Board’s seasonally ad- 
justed index, advanced from 91% of the 1923-1925 average in June to 98% 
in July, which compares with 60% in March. The principal increase in 
July was at steel plants where activity advanced from 46% of capacity to 
59%. 

Production in the lumber and coal industries was also in larger volume 
and daily average output of automobiles showed none of the usual seasonal 
decline. 

Output at shoe factories-and woolen mills continued at an unusually high 
rate while consumption of cotton by domestic mills decreased somewhat. 

Cigarette production declined sharply from the high level of May and 
June. 

Since the middle of July a decrease has been reported in the output of 
steel. 

Working forces and pay rolls at factories increased considerably between 
the middle of June and the middle of July. As in other recent months the 


largest increases were generally at establishments fabricating raw materials 
into semi-finished products. 

Value of construction contracts awarded, as reported by the F. W. Dodge 
Corporation, showed a decline in July followed by an increase in the first 
Total awards during the six weeks were in about the same 


half of August. 
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volume as in the preceding six weeks and in larger volume than in earlier 
periods of the year. 

Department of Agriculture estimates as of Aug. 1 indicate harvests gener- 
ally smaller than a year ago. The cotton crop is forecast at 12,314,000 bales, 
a reduction of 700,000 bales from last season, reflecting. curtailment in 
acreage as a part of the program of the Agricultural Adjustment Adminis- 
tration, offset in large part by an unusually high yield per acre. 

The wheat crop is estimated at 500,000,000 bushels, a reduction of 225,- 
000,000 bushels from last year’s small harvest, and feed crops are expected 
to be unusually small. 

Distribution. 

Freight traffic increased further from June to July by a substantial 
margin, but in more recent weeks the shipments, particularly of miscellane- 
ous freight and grains, had been somewhat smaller. The department store 
sales declined in July by about the usual seasonal amount but were larger 
than a year ago. Trade reports for the first half of August indicated an 
increase in sales. 

Wholesale Prices. 


Wholesale prices of commodities increased further during the first three 
weeks of July and, according to the index of the Bureau of Labor Statistics, 
there has been little change in their general level since that time. Prices 
of grains, cotton, and many imported raw materials, however, were con- 
siderably lower in the third week of August than in the middle of July, 
while prices of textiles were higher, reflecting in part the application of 
the processing tax on cotton. Prices of leather and coal also advanced dur- 
ing this period. 

Foreign Exchanges. 

In the exchange market the value of the dollar in terms of the French 
france advanced from a low of 69% of its gold parity on July 18, to 75% at 
the beginning of August and since that time has fluctuated between 73 and 
75%. 

Bank Credit. 


Net demand deposits of weekly reporting member banks in ninety cities 
declined between the middle of July and the middle of August, owing in 
large part to further withdrawals of bankers’ balances from banks in New 
York City and elsewhere. The banks’ loans decreased by $71,000,000 dur- 
ing the period, reflecting chiefly a reduction in loans to brokers and dealers 
in securities. Their holdings of United States Government securities, after 
declining between July 19 and Aug. 9, increased during the week ending 
Aug. 16 in connection with Treasury financing at that time. 

Total reserves of all member banks increased by $81,000,000 during the 
four-week period ending Aug. 16, reflecting chiefly the purchase of $42,- 
000,000 of United States Government securities by the Reserve Banks and 
a return of $23,000,000 of currency from circulation. The growth in mem- 
ber bank reserves, occurring at a time when reserve requirements were be- 
ing reduced in consequence of a decline in their deposits, brought their ex- 
cess reserves to a level above $550,000,000. Money rates in the open market 
generally continued at low levels. 


a 


Retail Food Prices Increased 8 1-3% During Period 


from June 15 to July 15, According to United 
States Department of Labor. 


Retail food prices in 51 cities of the United States, as 
reported to the Bureau of Labor Statistics of the Depart- 
ment of Labor, showed an average increase of about 8 1/3% 
on July 15 1933, when compared with June 15 1933, and 
an average increase of a little less than 4% over July 15 
1932. The Bureau’s weighted index numbers, based on aver- 
age price for the year 1913 as 100.0, were 101.0 for July 15 
1932; 96.7 for June 15 1933, and 104.8 for July 15 1933. Un- 
der date of Aug. 18 the Bureau added: 


The general average of retail prices of food rose above the 1913 level in 
July for the first time since October 1932. In November 1932 the weighted 
index of the retail cost of food dropped below the 1913 average for the 
first time since April 1915. Prices then declined steadily, reaching the 
low of 90.4 in April of the present year. The July index shows an advance 
of 16% over the index for April. 

With the exception of fresh meats, price advances are shown in July 1933 
for practically all of the 42 articles of food included in the index. The 
increases for certain articles represent seasonal advances. The rise of 57% 
in the average price for potatoes in July is partly due to the midsummer 
replacement of old potatoes by the new crop. However, this price was about 
90% higher than the average in July 1932. Strictly fresh eggs and butter 
showed greater and earlier advances this year than usual, the increases 
being 22% and 10%, respectively. Due, no doubt, in the main to the 
processing tax on wheat, flour advanced 18%, and bread 9% in the month. 
These were the only other articles showing increases of over 5%. 

During the month from June 15 1933 to July 15 1933, the following 
articles increased in average price for the month: Potatoes, 57%; strictly 
fresh eggs, 22%; flour, 18%; butter, 10%; bread, 9%; rolled oats and 
bananas, 5%; lard, navy beans, onions, and cabbage, 4%; sliced bacon, 
corn meal, macaroni, and rice, 3%; sliced ham, canned red salmon, fresh 
milk, margarine, cheese, wheat cereal, pork and beans, sugar, prunes, and 
oranges, 2%; round steak, evaporated milk, vegetable lard substitute, corn 
flakes, canned corn, canned tomatoes, and tea, 1%; and sirloin steak, less 
than .5 of 1%. Decreases were shown in the average price of the following: 
Plate beef, 4%; rib roast, pork shops, lamb, and hens, 2%; and chuck 
roast, 1%. The following articles showed no change in the month: 
peas, coffee, and raisins. 

Changes in Retail Prices of Food by Cities. 

During the month from June 15 1933 to July 15 1933, all of the 51 cities 
from which prices were received showed increases in the average cost of 
food: Minneapolis and St. Paul, 14%; Columbus and Manchester, 13%; 
Cleveland, Detroit, Fall River, Indianapolis and Rochester, 12%; Mil- 
waukee, Peoria, Savannah and Springfield (Ill.), 11%; Boston, Chicago, 
Portland (Me.) and Scranton, 10%; Buffalo, Cincinnati, Denver, Houston, 
Jacksonville, Louisville, New Haven, New Orleans, Omaha, Pittsburgh, 
Providence and St. Louis, 9%; Bridgeport, Butte and Norfolk, 8%; Balti- 
more, Charleston (S. C.), Little Rock, Memphis, Mobile, Newark, Phila- 
delphia and Richmond, 7%; Dallas, Kansas City, New York, Portland 
(Oreg.) and Washington, 6%; Atlanta, Los Angeles and Salt Lake City, 
5%, and Birmingham, San Francisco and Seattle, 3%. 

For the year period July 15 1932 to July 15 1933, the following of the 51 
cities showed increases: Louisville, 10%; Omaha and Springfield (Ill,), 
9% ; Houston, Kansas City and St. Louis, 8%; Dallas, Denver, Manchester, 


Canned 
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Minneapolis and Peoria, 7% ; Columbus, Milwaukee, New Orleans, St. Paul, 
Salt Lake City and Savannah, 6%; Cleveland, Detroit, Fall River, Jackson- 
ville, Pittsburgh and Scranton, 5%; Boston, Cincinnati, Los Angeles, 
Memphis and Providence, 4% ; Buffalo, Butte, Indianapolis, Mobile, Roches- 
ter and San Francisco, 3% ; Birmingham, Portland (Me.) and Seattle, 2% ; 
Atlanta, Bridgeport, Chicago, New Haven, New York, Philadelphia, Port- 
land (Oreg.) and Richmond, 1%, and Baltimore and Washington less than 
.05 of 1%. Decreases were shown in the following cities: Norfolk, 4%; 
Charleston (S. C.) and Newark, 3%, and Little Rock, 1%. 


- 
—_ 


Index of Western Business of Bank of America (Cali- 
fornia) Advanced 4.2 Points During July—Gain 
of 19.3% from Low Level Touched in March. 


With an aggregate of 240,130 agreements signed up to 
Aug. 16 in 13 western states, the entire far west will soon 
be under the NRA banner, it is revealed by a survey com- 
piled by the Bank of America, Pacific Coast Branch Bank- 
ing Institution. The sum of the pledges affects more than 
1,000,000 employees. The survey also noted: 


California leads the far west in its response to President Roosevelt's 
National Recovery Plan with a total of 114,783 agreements signed to date. 
Meanwhile, latest reports from Alaska and Hawaii, with total agreements 
of 102 and 282 respectively, indicate Uncle Sam’s territories are losing no 
time in joining up with the Blue Eagle. 

The NRA program is going forward on a wave of business improvement 
as reflected in a 4.2 point rise in the Bank of America index of western 
business for July. The preliminary July index of 64.2 marks a 19.3% 
increase over the all-time low of 53.8 in March 1933, and more than two 
points above July a year ago. The index is composed of figures derived 
from carloadings, bank debits and electric power production. 


—— 


Increases Reported by United States Department of 
Labor in Employment and Payrolls of 12 Non- 
Manufacturing Industries During July as Com- 

W pared with June. 


Increased employment in July 1933, as compared with 
June, was reported in 12 of the 16 non-manufacturing indus- 
tries included in the monthly employment survey of the 
Bureau of Labor Statistics, U. S. Department of Labor. 
The Bureau’s survey of employment conditions in the manu- 
facturing industries was noted in our issue of Aug. 19, 


page 1305. In its survey of non-manufacturing industries, 
the Bureau added: 


The canning and preserving industry reported the most pronounced gains 
in both employment and payroll over the month interval, the increase of 
37.8% in employment and 25.8% in payrolls indicating the usual seasonal 
expansion in this industry. An increased demand is indicated in the rising 
employment in the anthracite and bituminous coal-mining industries, the 
anthracite mining industry reporting an increase of 11% in employment 
coupled with an increase of 11.5% in payrolls. The bituminous coal 
mining industry reported a gain of 3.1% in employment coupled with an 
increase of 15.1% in earnings. The quarrying and non-metallic mining 
industry reported a gain of 4.8% in number of workers in July 1933 com- 
pared with June, and the metalliferous mining industry reported an 
increase of 4.7% in employment. The crude petroleum producing industry 
reported a gain of 2.7% in number of employees from June to July; hotels, 
due largely to the opening of seasonal resort hotels, reported an increase 
of 2.6%; and the wholesale trade industry reported an increase of 1.6% 
in number of employees over the month interval. The gains in the remaining 
four industries reporting increased employment were less than 1% and were 
as follows: Laundries and banks-brokerage-real estate-insurance, 0.4% 
each; power and light, 0.3%: and electric railroad and motor bus operation, 
0.1%. In the four industries in which decreases in employment were 
reported, the retail trade group showed a falling-off in employment, which 
is customary at this time of year. This decline of 4.7% appeared largely 
in the department, variety and limited price group of establishments. 
The dyeing and cleaning industry reported a seasonal loss of 3.2% and the 
telephone and telegraph industry reported a drop of 1% in number of 
employees. The building construction group reporting a decline of 0.4% 
in employment from June to July. 

The 16 non-manufacturing industries surveyed, together with the 
percentages of change over the month interval and the index numbers of 
employment and payrolls, where available, are shown in the table below. 
The monthly average for the year 1929 was used as the index base or 100 in 
computing the index numbers of these non-manufacturing industries, as 
information for earlier years is not available from the Bureau's records. 
INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN JUNE AND JULY 

1933 TOGETHER WITH PERCENTAGES OF CHANGE BETWEEN 
JUNE AND JULY 1933, IN NON-MANUFACTURING INDUSTRIES. 





























Indezes of Indezes of 
Employment. \Per Cent| Payroll Totals. |\Per Cent 
(Avg .1929==100) 7) (Avg 1929==100) of 
Industries. ——_—_—____—__——_| Change || Change 
June July June July 
1933. | 1933. 1933. | 1933. 
Anthracite mining.-.....---- 39.5 43.8 | +11.0 34.3 38.2 | +11.5 
Bituminous coal minitng---.-.-- 61.3 63.2 +3.1 29.2 33.6 | +15.1 
Metalliferous mining....---.-- 31.5 33.0 +4.7 18.3 19.0 +3.7 
Quarrying & non-metallic min’g} 47.3 49.5 +4.8 27.5 28.4 +3.6 
Crude petroleum producing...| 58.0 59.5 +2.7 40.6 42.2 +4.0 
Telephone and telegraph------ 69.2 68.5 —1.0 66.6 66.7 +.1 
Power and teht....-.-<-<+-- 77.3 77.5 + .3 69.9 70.0 +.2 
Electric-railroad & motor bus 
operation and maintenance..| 69.3 69.4 +.1 58.0 57.4 —1.1 
Wholesale trade.......----0- 75.7 76.9 +1.6 57.3 59.1 +3.3 
po Ree er 78.3 74.6 —4.7 60.5 58.1 —4.0 
, Ee a aR Sa 75.6 +2.6 52.3 53.3 +18 
Canning and preserving-..-.-.-- 55.6 76.6 | +37.8 36.7 46.2 | +25.8 
pe ee eae 76.0 76.3 +.4 56.7 56.1 —1.2 
Dyeing and cleaning-.--.---.--- 85.6 82.9 —3.2 56.7 52.8 —6.9 
Banks, brokerage, insurance 
and real estate... ceccese 97.6 97.8 +.4 83.7 85.2 +.6 
Building construction_-_---.-- x x —.4 x x —.8 





x Indexes not computed as data for index base year are not avaliable. 

Following are the index numbers of employment and pay- 
roll totals in manufacturing industries—which were omitted 
from the item in our Aug. 19 issue: 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(12-Month Average 1926==100). 


















































Employment. Payroll Totals. 
irtes. 
Manpunring Sane July June July July June July 
1932 1933. | 1933 1932. | 1933. | 1933. 
See 55.2 62.8 67.3 36.2 43.1 46.5 
dred products. .-.--- 79.4 86.5 88.1 66.8 69.7 71.8 
a obnnenceet 81.6 79.3 80.4 68.8 63.7 65.5 
hay thabeehaweatnes 79.8 | 160.8 | 166.9 70.0 | 151.6 | 155.7 
nS i ee eee 104.7 | 102.0 | 102.9 87.2 75.7 77.3 
Con « « covccscccscse 58.7 73.6 70.8 43.2 48.6 47.5 
Pitdtenedconsasnanevences 83.2 82.8 87.9 68.8 62.6 70.6 
DEE... .anesndenenatnen= 83.4 78.0 80.0 69.0 58.8 59.8 
Slaughtering and meat packing-| 85.2 90.3 92.8 69.9 72.6 74.4 
Sugar, beet......-..-- eneenne 40.8 48.9 52.5 33.1 36.2 40.1 
ek oe 3 | ioe] s2| St) BF) ae 
eir products : ‘ ; ‘ B. ; 
7 56.5 | 854| 93.7 | 344] 60.1 | 66.9 
Carpets and rugs....------ 44.4 59.1 70.2 23.3 42.3 50.6 
O086OR GO0GS. cccccccsccacs 55.5 91.7 | 101.4 32.9 65.1 73.7 
Cotton small wares... ---- 69.3 89.2 99.4 44.8 66.4 76.4 
Dyeing and finishing textiles.| 64.1 81.0 88.5 37.8 60.2 64.6 
J eee -| 59.4 68.5 70.5 32.6 43.8 46.1 
OES eae 67.5 89.2 90.6 40.4 59.6 59.2 
Silk and rayon goods. -- ---- 41.4 59.7 68.1 25.8 39.3 46.6 
Woolen and worsted goods..| 56.9 93.3 | 105.5 38.4 72.1 82.2 
Wearing apparel: 52.2 69.4 69.0 27.5 38.0 39.3 
ClOtRins, 10086. .602c00e- 56.4 69.9 76.2 26.0 36.9 45.4 
Clothing, women’s. -...----- 45.4 68.2 59.3 25.6 33.9 31.0 
Corsets and allied garments..| 90.9 | 100.8 99.4 63.2 77.5 | 734 
Men's furnishings - -~------- 46.6 63.0 66.7 28.4 37.4 37.3 
pO RR aaa TT 47.1 68.8 58.6 28.5 42.4 | 33.6 
Shirts and collars. ...-.----- 61.3 65.1 70.8 30.5 43.0 | 44.4 
Iron and steel and their products 
not including Bw ~ Fae Jepet Coe 58.5 64.9 23.1 36.0 | 41.1 
Bolts, nuts, washers and rivets.| 62.6 73.0 | 82.5 $1.7 | 47.3 | 53.2 
Cast-iron pipe. ........------ 32.1 29.4 32.1 17.1 16.1 | 18.0 
ee (not — a deen 
nd pla cut an e 
see assasdwcd---| 3| Bt] B4| 84] 83) He 
Fo . fron and steel_.--.-.-- 8 63. ‘ 30. 39.2 : 
eo ssn pi nal amare am 47.6 52.6 55.9 21.6 29.5 33.2 
106R O08 GOUT... oo ccccccvcccs 51.7 59.4 67.6 19.7 35.9 42.8 
Plumbers’ supplies - - ..------- 61.4 77.1 81.7 30.9 51.9 48.5 
Steam and hot water heating 
para nd steam fittings.| 32.5 40.0 43.0 18.5 25.1 27.4 
— fa aie il a oy 40.7 53.4 60.2 21.7 33.6 | 38.1 
Struct rnamental metal 
— t Se eee 45.2 39.4 42.6 25.0 21.0 22.1 
Tin cans and other tinware.---| 75.1 78.9 82.7 43.5 50.3 52.8 
Tools (not including edge tools, 
pA od tools, tiles & came) --| 59.2 63.0 69.9 29.1 40.0 46.0 
ae 87.3 | 104.3 | 113.5 53.4 87.5 97.1 
Machinery, not includi trans- 
portation pile anny A ie 47.3 48.2 52.0 27.4 31.3 34.7 
Agricultural implements - - - - -- 19.8 27.7 28.9 14.0 21.7 21.6 
Cash registers, adding machines 
& eaieaineinns sanalines EH 70.4 70.6 80.8 47.0 53.5 62.2 
Electrical machinery, apparatus 
and supplies__ — e — wes 55.5 49.8 53.4 37.0 36.6 40.4 
Engines, turbines, tractors and 
an a. AN Shea 41.7 | 42.4] 45.4] 23.9 | 27.9 | 29.5 
Foundry& machine shop prod’ts} 45.3 46.5 50.3 23.3 27.3 30.8 
ee Sea 30.7 31.2 33.3 17.8 20.2 22.0 
Radios and phonographs- ----- 62.5 92.1 94.1 47.8 65.5 55.7 
Textile machinery and parte-.-| 41.5 | 62.5 | 72.9] 216) 47.2| 58.9 
Typewriters and supplies - - - - - - 57.2 54.0 57.7 28.9 31.7 36.4 
Nonferrous metals & their prod’ts| 48.9 55.8 59.5 29.9 38.5 40.9 
Aluminum manufactures - ----- 44.4 §2.2 55.7 21.8 35.3 37.2 
Brass, bronze & copper prod’ts.| 49.8 57.7 64.5 28.6 40.2 46.0 
Clocks and watches and time- 
recording devices... .-.----- 30.6 40.0 40.6 19.0 23.9 27.9 
RE a pel btnet eid auininis dda i 31.0 36.0 34.2 19.6 22.9 22.0 
Lighting equipment. _--.----.-- 48.3 64.8 68.6 34.2 47.8 49.8 
Silverware and plated ware._..| 53.3 60.2 50.4 31.8 37.0 31.4 
Smelting and refining; co ° 
lead ond S59 alate 58.0 56.8 63.8 36.7 38.6 45.6 
Stamped and enameled ware._.-| 56.7 67.1 71.2 33.8 43.4 45.3 
Transportation equipment -- - -- 56.8 43.9 56.2 41.4 39.0 41.7 
;¥ Ste Se plane eae 180.5 | 251.2 | 251.4 | 181.3 | 233.1 | 223.4 
pee 59.2 52.8 59.8 42.3 42.1 44.8 
Cars, electric & steam railroad- 19.7 15.2 19.0 11.4 7.5 9.4 
Locomotives 16.6 10.6 11.9 12.1 6.8 8.2 
Shipbuilding 76.2 57.5 62.7 63.7 39.6 44.1 
Railroad repair shops-- 47.1 45.0 48.0 34.2 34.9 36.5 
Electric road 68.2 63.0 62.6 57.1 49.8 48.7 
Steam ad 45.5 43.6 46.9 32.4 33.7 35.6 
Lumber and allied products 36.4 39.9 44.0 19.1 21.6 24.4 
a ems 40.7 48.5 51.0 19.2 25.8 27.3 
Lumber, millwork.....------ 24.8 36.3 40.3 2C.8 33.1 23.8 
Lumber, sawmlils_._.....-.--- 34.7 36.9 41.7 17.8 19.2 33.7 
Turpentine and rosin _-__-.-.--- 44.7 50.4 51.9 39.1 38.3 39.4 
Stone, clay and glass products...| 41.8 46.0 49.3 24.8 27.8 29.2 
Brick, tile rot terra Cotta... -.- 29.4 27.7 32.9 13.1 12.3 15.2 
a is ee 40.6 42.7 46.1 24.1 23.4 25.7 
ESE SS eat MOR 54.5 70.6 71.5 37.6 52.9 50.6 
Marble, granite, slate & other 
BPs ssaecsocecnosousce 47.5 38.4 42.3 32.3 27 25.7 
a 48.3 61.8 63.9 24.3 34.9 35.6 
Leather and its manufactures_...| 70.8 78.9 84.5 44.7 55.5 62.1 
Boots and shoes. ..........-- 72.7 78.5 84.3 44.3 52.7 59.7 
ES Se Le ae 63.1 80.3 85.5 45.9 65.4 70.3 
Paper and printing..._......--- 78.4 78.9 80.5 64.2 61.9 63.0 
. {> 66.5 73.6 77.9 52.8 61.4 65.7 
Paper and pulp_..._._....--- 72.2 | 77.3 | 81.9 | 45.9] 54.1 58.4 
Printing & pub.— Book & job..| 73.9 67.4 66.9 59.9 52.2 52.4 
Newspapers and periodicals_| 96.0 96.2 95.8 85.1 77.5 76.3 
Chemicals and allied products....| 68.0 78.8 83.1 56.5 64.4 67.2 
CNEL, an aa ca dcmnnnee 82.1 94.3 | 103.0 58 .6 69.1 75.5 
Cottonseed, oil, cake and meal_| 28.1 27.9 31.4 28.3 37.7 30.9 
’ preparations. ..-- 66.1 67.0 69.9 64.2 66.1 66.6 
_ i aR aa 66.6 75.4 83.3 42.8 51.2 58.5 
ie ae 30.4 44.3 46.5 24.0 27.9 29.8 
Paints and varnishes-_-_-..__-- 68.9 76.4 78.7 53.0 62.3 61.5 
Petroleum refining. ......_._- 64.1 64.7 64.7 56.8 54.6 54.5 
Rayon and allied products....| 92.9 | 154.9 | 167.6 71.2 | 130.1 | 140.1 
| Sy eae 93.1 99.5 | 101.5 82.6 83.2 84.9 
UDO BOOGIE: oo nonce ccane 65.5 70.4 78.7 43.8 54.4 61.6 
Rubber boots and shoes - - .---- 50.6 42.2 48.8 28.8 36.0 44.3 
Rubber goods, other than boots, 
shoes, tires and inner tubes__| 77.5 88.1 96.0 50.1 61.3 68.5 
Rubber tires and inner tubes_._| 65.0 71.6 80.6 45.1 56.2 63.2 
Tobacco manufactures. .......-- 70.3 68.4 67.5 54.6 50.3 50.3 
Chewing & smoking tobacco 
Ai Ga RS Sa 87.7 90.1 84.0 69.9 71.9 68.1 
Cigars and cigarettes. _._.____ 68.1 65.6 65.4 52.8 47.7 48.1 
re 


“Annalist’” Weekly Wholesale Price Index Slightly 
Higher During Week Ended Aug. 22—Lower in 
Terms of Gold—Domestic and Foreign Indices 
for July. 

An unimportant advance of 0.2 point carried the ‘‘Anna- 
list’’ weekly index of wholesale commodity prices up to 

102.7 Aug. 22 from 102.5 (revised) Aug. 15. The week 
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was uneventful, the ‘‘Annalist’’ said, aside from the general 
drop in prices upon the removal of the grain ‘“‘pegs’’ on 
Aug. 16 and the equally general recovery on the following 
day. The ‘‘Annalist’’ further noted: 
Because of the drop of the dollar to 73.2 cents from 74.5, the index on 
a gold basis declined 1.2 points to the equivalent of 75.2. 
THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913==—100). 




















Aug. 22 1933.|Aug. 15 1933.| Aug. 23 1932. 

88.8 88.3 74.5 

104.7 104.5 98.8 

*128.2 a127.9 73.0 

122.7 122.7 143.5 

104.4 104.4 95.8 

107.7 107.6 106.6 

a 97.2 97.2 95.2 
ee 86.3 | 86.3 79.5 
All commodities - -.---------------- 102.7 } @102.5 94.2 
All commodities on gold basis _b- - - - -- 75.2 \ 76.4 sae aah 





*Preliminary. a Revised. 
land, Holland and Belgium. 


With regard to domestic and foreign wholesale commodity 
prices during July, the ‘“‘Annalist’’ said: 

World commodity prices in July showed a continuation of the upward 
trend of June, although at a reduced rate, the index for Canada advancing 
4.3% from June, the United Kingdom 0.6%, Germany 1.8%, France 0.2% 
and Japan 1.4%. Prices in Italy, on the other hand, showed a loss of 0.7%, 
the decline together with the small advance for France (the smallest re- 
ported for any country), reflecting the burden placed on these countries 
by their maintenance of the gold standard. The sharp advance for France 
in June, it may be noted, was due partly to the advance in the prices of 
imported metals and raw materials, but more to the rise of the national 
products index upon the fixing of a minimum price for wheat and flour 
by Parliament. 

DOMESTIC AND FOREIGN WHOLESALE PRICE INDICES, JULY 1933. 
(Measured in currency of country, no adjustment for depreciation—1913—100.0.) 


6 Based on exchange quotations for France, Switzer- 























] 
| P.C. Change. 
July June May July |——————— 
1933. | 1933. | 1933. | 1932. | Month., Year. 
Ci eh aotensbennckawanamate 103.4 | a94.5 90.5 92.1 | +9.4 |+12.3 
6 ES pe eee Ses 110.1 | 105.6 | 104.5 | 103.7 | +4.3 | +6.2 
United Ringdom............cceces 102.3 | 101.7 99.2 97.7 | +0.6 | +4.7 
| Sere es 397 a396 382 404 +0.2 | —1.7 
ee *93.9 | a92.2 91.9 95.9 | +1.8 | —2.1 
Re ein etaienawddme we a mee 283 285 282 300 —0.7 | —5.7 
, | RESP e spe here *137.6 | 138.7 ' 133.6 | 111.6 | +1.4 |+23.3 





*Preliminary. a Revised. b July 1914=100.0. Indices used: U.S. A., ‘ Anna- 
list’’; Canada, Dominion Bureau of Statistics; United Kingdom, Board of Trade; 
France, Statistique Generale; Germany, Statistische Reichsamt; Italy, Milan 
Chamber of Commerce; Japan, Bank of Japan. 


ee 


Slight Decline Noted by National Fertilizer Association 
in Wholesale Commodity Prices During Week ot 
Aug. 19. 

Wholesale commodity prices declined one point during the 
week ended Aug. 19 according to the index of the National 
Fertilizer Association. During the preceding week the 
index declined seven points. The latest index number, 66.4, 
is nine points lower than it was a month ago, but is 43 points 
higher than it was at this time last year. Under date of 
Aug. 21 the Association further said: 

During the latest week five of the 14 major groups in the index advanced, 
five declined, and the remaining four showed no change. The advancing 
groups were foods, house-furnishing goods, building materials, mixed 
fertilizer, and miscellaneous commodities. The declining groups were 
grains, feeds and livestock, textiles, metals, fats and oils, and fertilizer 
materials. The most pronounced changes occurred in grains, feeds and 
livestock and fats and oils. 

Thirty-two commodities showed higher prices during the latest week, 
while 37 showed lower prices. During the preceding week there were 20 
price gains and 29 price losses. Two weeks ago the gains numbered 24, while 
the losses totaled 36. Commodities that advanced during the latest week 
were potatoes, milk, bread, fruits, cotton yarns, wool, hay, lightweight 
hogs, oak flooring, glass, cement, brick, lumber, rubber tires, and men’s 
and women’s shoes. The list of declining commodities included practically 
all grains, cattle, heavyweight hogs, eggs, flour, lard, butter, most vegetable 
oils, cotton, burlap, silk tin, silver bars, coffee and rubber. 

The index numbers and comparative weights for each of the 14 major 
groups listed in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 
COMMODITY PRICES. 
(1926-1928—=100). 


























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group. Aug.19| ceding | Month Year 
Tetal Indez. 1933. Week. Ago Ago. 
23.2 DR . cndccuceuseeeccses 68.9 67.4 70.0 61.1 
16.0 Sen 58.0 58.0 57.7 67.8 
12.8 Grains, feeds and livestock..| 52.9 55.9 55.3 45.5 
10.1 TN 2s clwekanbe cee 64.8 65.5 66.5 45.2 

8.5 Miscellaneous commodities ..| 68.7 67.9 67.0 60.3 

6.7 AUR 5 5 ci cnwctncccne 84.4 84.4 84.4 89.0 

6.6 Building materials........-.- 74.7 74.1 74.1 71.5 

6.2 p27 LES Sees 78.5 78.6 78.6 68.6 

4.0 House-furnishing goods - - - - - 78.7 77.2 772 Tas 

3.8 TS |e 45.0 48.4 55.9 42.2 

1.0 Chemicals and drugs_----.-.- 87.0 87.0 86.6 87.4 

A Fertilizer materials .......-- 65.7 66.0 65.8 68.5 

A Mixed fertiliser............ 66.7 65.9 65.9 71.0 

3 Agricultural implements- -..- 90.1 90.1 90.1 92.1 

100.0 All groups combined ------ 66.4 66.5 67.3 62.1 








Weekly Electric Output Shows Improvement—15.2% 
Higher Than in Same Period Last Year. 


According to the Edison Electric Institute, the production 
of electricity by the electric light and power industry of the 
United States for the week ended Aug. 19 1933, totaled 














Volume 137 


1,650,205,000 kwh., an increase of 15.2% over the corres- 
ponding period last year, when output amounted to 1,431,- 
910,000 kwh. A gain of 15% was registered for the preceding 
seven days over the same week in 1932. 

This was the 16th consecutive week that production ex- 
ceeded that for the 1932 period, and also compares with 
1,627,339,000 kwh. produced during the week ended Aug. 12 
1933, 1,650,013,000 kwh. for the week ended Aug. 5, and 
1,661,504,000 kwh. for the week ended July 29 1933. 

For most sections the comparison with last year was slightly 
less favorable than in the preceding week. However, a gain 
of 18.1% over 1932 in the southern States region, compared 
with 17.4% in the week previous, and an increase of 9.3% in 
the Pacific Coast region, against 6.8% the week before, 
brought the total higher than had been anticipated. The 
gain in New England was 18.7%, compared with 19.4% in 
the week ended Aug. 12. The Middle Atlantic region showed 
an increase of 9.9% over the corresponding period in 1932, 
against a rise of 10.8% in the preceding week. The Central 
Industrial region was 20.4% higher, as compared with 21% 
in the week ended Aug. 12. 

The Institute’s statement follows: 


PER CENT CHANGES. 


























Major Geographic Week Ended Week Ended Week Ended Week Ended 
Divisions. Aug. 19 1933.|Aug. 12 1933.) Aug. 5 1933. |July 29 1933. 

New England....-.-... +18.7 +19.4 +21.3 +24.0 
Middle Atlantic _-- --- +9.9 +10.8 +12.8 +13.6 
Central Industrial - - -- +20.4 +21.0 +22.7 +21.1 
Southern States_..-.-.- +18.1 +174 +17.0 +14.0 
Pacific Coast.......- +9.3 +6.8 +5.9 +8.0 

Total United States _) +15.2 +15.0 +15.6 +15.4 








Arranged in tabular form, the output in kilowatt hours of 
the light and power companies of recent weeks and by 
months since and including January 1930, is as follows: 





1933 
Over 


Week of— 1932. 


1933. Week of— 
1,435,707,000|May 7 
1,468,035,000|May 14 
1,483,090,000|May 21 
1,493,923,000|May 28 
1,461,488,000|\June 4 
1,541,713,000| June 11 
1,578,101,000|June 18 
1,598,136,000|)June 25 
1,655,843,000|July 2 
1,538 ,500,000|\ July 9 
1,648 ,339,000| July 16 
1,654,424,000|July 23 
1,661,504,000|July 30 
1,650,013,000\|Aug. 6 
1,627,332 ,000|Aug. 13 
1,650,205,000|Aug. 20 
veh eahianis ayo eal Aug. 27 
pwiitinenem pied Sept. 3 


1932. 


1,429,032,000|May 9 
1,436,928,000|May 16 
1,435,731,000|May 23 
1,425,151,000|May 30 
1,381,452,000|June 6 
1,435,471,000| June 13 
1,441,532,000|June 20 
1,440,541,000| June 27 
1,456,961,000|\ July 4 
1,341,730,000|Juiy 11 
1,415,704,000|\July 18 
1,433,990,000|July 25 
1,440,386,000|Aug. 1 1 
1,426,286,000|Aug. 8 1 
1,415,122,000;Aug. 15 1 
1,431,910,000| Aug. 22 
1,436 ,440,000| Aug. 29 
1,464,700,000iSept. 5 


Week of— 1931. 

1,637,296,000 
1,654,303,000 
1,644,783,000 
1,601,833,000 
1,593,662,000 
1,621,451,000 
1,609,931,000 
1,634,935 ,000 
1,607 ,238 ,000 
1,603,713,000 





May 6 
May 13 
May 20 
May 27 
June 3 
June 10 
June 17 
June 24 
July 1 


0.5% 
2.2% 
3.3% 


642,858 ,000 
,629,011,000 
1,643 ,229,000 
1,637 533,000 
1,635,623 ,000 














DATA FOR RECENT MONTHS. 





Month of— 1933. 1932. 1931. 





-7,011,736,000 
6,494,091,000 
6,771,684,000 


6,480,897 ,000 
5,835,263,000 
6,182,281,000 
6,024,855,000| 6.294,302,000 
6,532 ,686,000| 6,214,554 ,000 
6,8U9,440,000| 6,130,077 ,000 
Ss Se lence Se aise ale 6,112,175,000 
6,310,667 ,000 
6,317,733,000| 7,099,421,000 
6,633,865,000| 7,331,380,000) 7, 
6,507,804,000| 6,971,644,000) 7,270,112,000 
6,638,424,000) 7,288,025,000| 7,566,601,000 


cated 77 ,442,112,000'86 063,969 ,000'89 467,099,000 
a Increase over 1932. 


Note.—The monthly figures shown above are based on reports covering approxi- 


mately 92% of the electric light and power industry and the weekly figures are based 
on about 70%. 


January - - -- ,435,782,000| 8 
,678,915,000| 7 
,370,687,000| 7 
, 184,514,000} 7 
, 180,210,000 y 94,807 000) a5.0% 
0 
7 
7 
7 


NNNNNNON 


1 
1 
,286,576,000 nueke 
1 


4 

4 
'070.729,000 239,697 ,000 all.1% 
166,086,000) 7.3 


es Pet 7,718,787,000|  -..- 


November -- 
December -_- 























Ce 


Department Store Sales in Metropolitan Area of New 
York During First Half of August. 


The Federal Reserve Bank of New York reported on Aug. 
22 that department store sales in the metropolitan area of 
New York advanced 3.1% from Aug. 1 to Aug. 15 as com- 
pared with the same period last year. This was the first 
year-to-year increase in 26 months. There were 11 shopping 
days in each period. New York and Brooklyn department 
stores reported an advance of 3.3% and department stores 
in Newark a rise of 2.3%. 

—_——$_ 


Bank of Montreal Finds Trade Trend in Canada Con- 
tinued Favorable During July. 


In its monthly “Business Summary’’ of conditions in 
Canada issued Aug. 23, the Bank of Montreal states that 
“with the failure of effective international agreement at 
London, world attention has been focussed anew upon the 
prospect of a return to prosperity through national meas- 
ures, particularly upon what is coming to be known as ‘the 
great American experiment’ in planned economy and ‘con- 
trolled capitalism.’’’ The Bank adds that “neither the 


Financial Chronicle 


1481 


meeting nor the collapse of the World Economie Conference 
affected Canada profoundly.’’ Continuing, the Bank said: 


The past month has seen, upon the whole, continuance of the favorable 
trend conspicuous since the spring; general business is now for the first time 
this year definitely above the level of the corresponding period of 1932, and 
this notwithstanding the decided check to the speculative upswing which 
was administered during July and which was in many respects the month's 
outstanding incident. Like much else, the latter has served to illustrate the 
closeness with which the trend in Canada is following that of the United 
States. In both countries after three months of continuous and exceedingly 
rapid expansion (the rate about one-third less rapid in Canada) there has 
been sharp reaction in stock and commodity markets, both now passing 
through a period of consolidation. 

Commodity prices in Canada in July registered a further and still sharper 
rise, the Bureau of Statistics wholesale index showing a movement from 
67.6 in June to 70.5, the latter figure comparing with 66.5 for July 1932. 
The rise was again, as in preceding months, chiefly in raw materials and 
producers’ goods, the index for the former advancing from 57.9 to 63.0, 
and for the latter from 65.5 to 69.8, while fully manufactured goods made a 
gain of only 2.2, and consumers’ goods as a whole a gain of only 1.7. Cana- 
dian farm products were 60.1 in July as compared with 52.6 in June (grains, 
60.8 as compared with 49.4), demonstrating the area in which the upward 
trend was at its height. Wheat price movements were in fact the most 
spectacular that have occurred in recent years. Between July 3 and July 
18, No. 1 Manitoba Northern cash wheat rose from 79. to 94c. per bushel 
(May wheat passing the dollar mark on July 17 for the first time in two 
years). In the next four days, however, prices declined 20c. only to regain 
15c. by July 27, of which 10c. were again lost by the end of the month. 
The final result was the pegging of the minimum price by the Winnipeg 
Grain Exchange at the closing quotations of Aug. 14 (No. 1 Northern, 
Oct., 70%c.). 

For Canadian agriculture, the news of the month has confirmed and 
emphasized the damage to crops by drouth. In wheat, the spread that has 
developed between Winnipeg and Liverpool prices curtailed the export 
movement and led to the unprecedented carryover of 219,000,000 bushels. 
Crop prospects have declined to 250,000,000 bushels. Thus the available 
supply for the new crop year will approximate 469,000,000 bushels; with 
130,000,000 bushels allowed for home consumption, this will leave 339,- 
000,000 bushels for sale and carryover in 1933-34. Exports for the crop 
year just closed have been 265,000,000 bushels. 


- — 
— 


Changes in Cost of Living of Wage-Earners During 
July, According to National Industrial Conference 
Board—Additional Increase of 3.3% Noted Over 
June—Total Living Costs Still Below Year Ago. 


The upward trend in wage-earners’ living costs that began 
in May gained momentum in July, according to the index 
of the National Industrial Conference Board, the increase 
over June amounting to 3.3%, as compared with 1.0% in 
June over May and 0.8% in May over April. Total living 
costs, however, were still 2.3% lower than in July 1932 
and 24.8% lower than in July 1929, the Board said on 
Aug. 25, continuing: 


The purchasing value of the dollar, computed on the base, 1923=-100 
cents, was 133.0 cents in July, as compared with 137.4 cents in June. 

The most striking advance was in food prices, which were 8.3% higher 
in July than in June and 3.8% higher than in July 1932, but still 33.9% 
lower than in July 1929. 

Rents continued on their downward course, but at a moderate pace, the 
decline in July, as compared with June, amounting to 0.3%. The average 
of rents in July was 11.9% lower than in July 1932 and 31.3% lower than 
in July 1929. 

Clothing prices increased 3.7% in July over June, as compared with 1.5% 
in June over May. The level of clothing prices in July was only 1.4% 
below that of a year ago, but 34.6% below that of July 1929. 

Coal prices rose 1.3% between June and July. Since July 1932 there 
has been a reduction of 4.3% and since July 1929 of 13.3%. The cost of 
gas and electricity, which is determined by the Conference Board in Janu- 
ary and July of each year, showed a decline of 0.6% in July since January 
1933, of 1.2% since July 1932 and of 4.0% since July 1929. 

The cost of sundries as a whole was 1.1% higher in July than in June, 
due chiefly to increases in the prices of housefurnishings and tobacco. 
There has been a reduction of 2.7% since July 1932 and of 8.1% since 
July 1929. 
































Index Numbers of the Per Cent 
Relative Cost of Living. Increase (+) or 
Importance Average Prices Decrease (—) 
in 1923100. Between 
Item Family June 1933 and 
Budget. July 1933. | June 1933. July 1933. 
ME cv 2ccos deebtweennce 33 ri Prd 66.2 +8.3 
Ns Sap ae oeibeowe su 20 63.2 63.4 —0.3 
CREE 6.4 oedsnctindiiwaen 12 63.9 61.6 +3.7 
Fuel and light .-.......-- 5 82.6 82.2 +0.5 
GME sahdctcssancetewe (77.5) (76.5) (+1.3) 
Gas and electricity -_--- (92.9) (93.5) (—0.6) 
WINES een notteatownce 30 90.3 89.3 +1.1 
Weighted avg. of all items 100 75.2 72.8 +3.3 








*Based on food price index of the U. 8. Bureau of Labor Statistics. 
—__——_—_ 


Continued Gains in Pacific Coast Business in July 
Noted by Wells Fargo Bank & Union Trust Co. of 
San Francisco. 

Sweeping business gains were again recorded throughout 
the Pacific Coast in July by the Index of Western Business 
computed by Wells Fargo Bank & Union Trust Co. of San 
Francisco, which rose to 71.3% of the 1923-25 average level, 
an announcement issued in the matter said. This, the high- 
est level reached since Oct. 1931, compares with 61.6% in 
June and 52.4% in March. That this increase represents 
actual betterment in the West and not simply a building 
up of inventories is indicated by the fact that department 
store sales and bank debits recorded even larger gains than 
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industrial production or freight carloadings, according to 


the_bank’s survey of current business. 
me 


Natural Gas Sales Gained in June. 

Natural gas sales for the month of June amounted to 
56,338,800,000 cubie feet, an increase of nearly 3% over 
the corresponding month a year ago, it was announced 
on Aug. 18 by the American Gas Association, which further 
reported as follows: 


Both the manufactured and natural gas groups reported a distinct 
upturn in gas sales for industrial purposes. Sales of manufactured gas 
for industrial-commercial uses showed a gain of 5% forthe month. Natural 
gas sales to ordinary industrial customers gained 3.5%, while sales to large 
scale industrial users increased more than 11%. ‘Total sales of manu- 
factured gas reported for June equalled 28,482,500,000 cubic feet, a decline 
of 5.5%. 

— Revenues of the manufactured and natural gas industry aggregated 
$51,063,000 for June 1933, as compared with $54,093,600 for June 1932, 
a decline of 5.6%. 

The manufactured gas industry reported revenues of $31,245,600 for 
the month, a drop of 8.4% from a year ago, while revenues of the natural 
gas industry totaled $19,817,400, about equal to the figure reported for 
June 1932. 

For the six-month period ending with June, revenues of manufactured 
and natural gas companies aggregated $366,556,100, a decline of 8% 
from the first half of 1932. 

The manufactured gas companies reported revenues of $195,554,800 
for the first six months of 1933, or 9.8% less than for the corresponding 
period of the preceding year, while revenues of the natural gas utilities 
amounted to $171,001,300 for the same period, a decline of 5.8%. 

—_—_—_ 


Necessity of Extensive Wage Readjustments Under 
Newly Established Minimum Wage Standards 
Seen by National Industrial Conference Board— 
Analysis of Hours and Earnings of Unskilled 
Labor. 


The necessity of extensive wage readjustments under 
recently established minimum wage standards is indicated 
in an analysis of average weekly earnings and average 
hours of unskilled male labor in 1926 and in May and June 
1933, issued by the National Industrial Conference Board. 
The Board states that while the average weekly earnings 
of unskilled male workers increased generally during June 
1933, as compared with May, they were still considerably 
below the 1926 level. The average amount per week re- 
ceived by unskilled male labor in 21 major manufacturing 
industries was $15.83 in June 1933 as compared with $14.42 in 
May. The corresponding figure for the year 1926 was 
$23.22. The Board, in an announcement issued Aug. 21, 


further noted: 

These data in regard to average weekly earnings have a direct bearing 
on questions arising out of the minimum wage regulations established 
under the various codes of fair competition. It is evident that in indus- 
tries in which average earnings are below or not much above $14 per week 
it will be necessary to increase the wages of a large proportion of the un- 
skilled male workers in order to enable them to earn $14 in a 35-hour week, 
which is the minimum standard set by the President’s re-employment 
agreement. Furthermore, in industries in which the average weekly 
earnings are relatively high, the data compiled by the Conference Board 
indicate that the average hours actually worked per week exceed in most 
instances the proposed 35-hour week. The application of the 35-hour 
limitation would require a fairly general increase in hourly rates to produce 
a weekly income of $14; and even a 40-hour limitation would involve an 
upward adjustment of wages in several industries, including the Northern 
cotton industry. 

In May 1933 the average hours per week were less than 35 in only 5 of 
the 21 manufacturing industries included in the Conference Board's tabu- 
lation; in the following month the average was above that level in every 
industry. Although average weekly earnings of unskilled workers are 
uniformly below the 1926 level, the average number of hours per week in 
June 1933 nearly reached the 1926 average in several cases and actually 
exceeded that average in 4 industries, namely, the Northern cotton, hosiery 
and knit goods, meat packing and wool industries. 

The Conference Board's analysis indicates that if the earnings of workers 
now receiving less than $14 a week are increased to that level, and if the 
weekly earnings of other workers are maintained at their present level, 
the general introduction of the 35-hour week will result in a very consider- 
able increase in average hourly earnings and in the labor costs of manu- 
facturing concerns. 


HOURS AND EARNINGS, UNSKILLED MALE LABOR IN MANUFAC- 




















TURING INDUSTRIES, UNITED STATES, 1926 AND 1933. 

Average Weekly Average Hours Actually 

Earnings. Worked Per Week. 
May June May June 
1926 1933. | 1933. | 1926. | 1933. | 1933. 
Agricultural implements- --~----- $24.38 |$13.01 |$14.30 50.2 33.2 36.8 
DR nk so hres scence 26.65 | 20.24 | 22.85 50.8 42.0 45.9 
DOG GOT BOOS cc vccceccccccces 18.55 | 14.15 | 15.43 45.7 42.4 45.2 
a eee 27.72 | 17.98 | 18.45 53.4 40.4 40.7 
CE PEN ose akemiin 19.34 | 14.30 | 15.49 51.1 49.9 52.9 
Electrical manufacturing------.-- 22.68 | 14.25 | 15.60 47.8 34.6 37.8 
Pe ogc céniuinnnneden 21.70 8.94 | 10.68 48.7 31.8 40.9 
Hosiery and knit goods. --.-..---- 18.37 | 13.43 | 15.31 48.4 44.8 51.1 
eee eee 27.15 | 13.41 | 15.31 55.1 41.1 47.0 
Leather tanning and finishing.._| 22.90 | 13.04 | 14.77 47.0 43.8 42.4 
Lumber and millwork... -.....--- 18.49 | 11.89 | 12.61 48.5 38.5 42.0 
Se ee ee 22.87 | 17.94 | 18.03 49.3 49.6 49.9 
Paint and varnish..-......-.-..-. 22.12 | 16.49 | 17.59 47.7 40.7 43.8 
pS SR a ae 23.16 | 14.14 | 15.80 51.7 39.7 44.7 
WEEE THRE. cukacasconvcce 24.08 | 19.02 | 19.57 50.7 48.0 49.7 
Printing, book and jJob.-..-.--.-- 23.10 | 18.54 | 19.77 48.4 42.9 45.3 
Printing, news and magazine_._| 21.72 | 16.57 | 17.57 45.5 41.2 44.3 
RUE Suckbscetuedeesercswcn< 26.88 | 14.86 | 19.81 49.8 33.3 42.7 
Ts ah ee eens mail 24.44 | 19.29 | 17.62 52.3 51.2 46.1 
. SP ER eee ae 20.68 | 14.96 | 17.16 47.2 46.5 50.4 
Foundries and machine shops._-.-.| 24.49 | 13.55 | 15.35 50.0 33.4 37.6 
Pe ee ee 23.22 | 14.42 | 15.83 50.2 39.4 43.1 
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Building Operations in Principal Cities of United 
States During July According to United States 
Department of Labor—Estimated Cost of Both 
New Residential and New Non-Residential Build- 
ings Decreased During Month. 

According to building permit reports received by the 
Bureau of Labor Statistics from 776 identical cities having a 
population of 10,000 or over there was a decrease of 10.6% 
in the number and a decrease of 11.3% in indicated expendi- 
tures for total building operations comparing July with 
June. The Bureau, under date of Aug. 21 said that new 
residential buildings decreased 6.9% in number and 8.8% 
in indicated expenditures during this period. New non- 
residential buildings decreased 8.6% in number, according 
to the Bureau, while indicated expenditures for this type of 
building decreased 4.9%. Continuing, the Bureau noted: 

The number of additions, alterations, and repairs decreased 11.7%, 
while indicated expenditures for this type of construction decreased 19.8%. 

During July 1933, 3,293 family-dwelling units were provided in new 
buildings. This is a decrease of 17.1% as compared with June. 

Contracts awarded by the various agencies of the United States Govern- 
ment during July totaled only $528,382. This compares with Government 
awards of over $10,000,000 in July 1932 and over $1,000,000 in June 1933. 

Comparing permits issued in 345 identical cities having a population of 
25,000 or over in July 1933 and July 1932, there was an increase of 30 1% 
in the number and an increase of 43% in indicated expenditures for new 
residential buildings. 

New non-residential buildings decreased 2.6% in number and 41% in 
estimated value. 

The number of additions, alterations, and repairs increased 19.5%, 
while estimated expenditures for this type of building increased 18.8%. 

The number of total building operations increased 15.3%. Indicated 
expenditures for total building construction, however, decreased 10.1%. 

The number of family-dwelling units provided in new dwellings increased 
31.6% comparing July 1933 with July 1932. For three consecutive months 
there bas been an increase in the number of family dwelling units as com- 
pared with the same month of the previous year. 

Permits were issued during July 1933 for the following important build- 
ings: In St. Louis, Mo., for a municipal auditorium to cost $3,000,000; in 
Fort Worth, Tex., for a public-utilities building to cost $400,000; in the 
Borough of Manhattan for additions, alterations, and repairs to cost 
nearly $850,000; in Houston, Tex., for a school building to cost $450,000; 
and in Portland, Ore., for mercantile buildings to cost over $500,000. 


TABLE 2.—ESTIMATED COST OF NEW BUILDINGS IN 776 IDENTICAL 
CITIES, AS SHOWN BY PERMITS ISSUED IN JUNE AND JULY 
1933 BY GEOGRAPHIC DIVISIONS. 





New Residential Buildings. 




















Geographic Divtston. | Cittes. Estimated Familtes Provided for in 
Cost. New Dwellings. 

June 1933. | July 1933. | June 1933. | July 1933. 
New England--...--- 107 $2,177,056} $2,102,948 503 475 
Middle Atlantic----- 179 4,782,315 3,446,573 1,285 708 
East North Central_.| 179 1,609,083 1,647 ,339 367 339 
West North Central. 72 1,115,980 1,055,272 325 297 
South Atlantic.....- 77 1,232,971 1,007 ,084 354 373 
South Central -_----- 79 791,655 924,445 379 355 
Mountain & Pacific..| 83 2,255,566 2,556,330 758 746 
2 776 |$13,964,626 | $12,739,991 3,971 3,293 
Percent of change___ —8.8 —17.1 





New Non-Residenttal Total Constructton 





























Buildings, (Including Alterations 
Estimated and Repairs), 
Cost. Estimated Cost. 
Geographic Division. | Ctites 
June 1933. | July 1933. | June 1933. | July 1933. 
New England_-____-_- 107 $1,679,088 $593,063] $5,247,593) $4,157,666 
Middle Atlantic-_-_-_- 179 4,925,404 2,875,935} 15,983,516) 10,348,983 
East North Central__| 179 2,248,810 1,533,765 5,726,873 4,777 ,268 
West North Central_| 72 794,687 3,962,225 2,847,796 5,911,559 
South Atlantic... 77 1,833,628 578,888 4,302,708 2,752,724 
South Central. -.-... 79 872,785 2,009,948 2,491,944 3,737 ,322 
Mountain & Pacific..| 83 1,686,821 1,798,613 6,254,779 6,321,147 
as eeiiondoes 776 14,041,223} 13,352,437) 42,855,209) 38,006,669 
Percent of change--_-_ —4.9 —11.3 
—_—___ 


Lumber Orders Show Slight Increase over Those of 
Two Preceding Weeks—Production Also Gains. 

New business at the lumber mills during the week ended 
Aug. 19 1933, while slightly in excess of that booked during 
each of the two immediately preceding weeks was 25% below 
production, according to telegraphic reports received by the 
National Lumber Manufacturers Association from regional 
associations covering the operations of 691 leading hardwood 
and softwood mills. Production totaled 210,231,000 feet 
which was 4% above that of the previous week but 5% less 
than that reported for the peak 1933 week, ended Aug. 22. 
Orders were 157,866,000 feet and shipments, 196,998,000 
feet. The Association further reports as follows: 

Softwood orders were 26% below production and hardwood orders 16% 
below. All regions showed production excess except the Northern Hemlock 
All but Northern Hemlock reported shipments also below production. 

Production in all regions was greater than during the corresponding 
week of 1932. Orders were heavier except in the Southern pine and 
Western pine regions than during similar week of last year. Southern pine 
orders were 40% below that period, Western pine 12% below. All soft- 
wood orders were 5% below last year; but hardwood orders were 84% above 
their 1932 week’s record. For the first 33 weeks of 1933, production was 
20% greater, shipments 16% greater, and orders 22% heavier, than during 
corresponding period of 1932. 

Unfilled orders at the mills took another drop to the equivalent of 18 
days’ average production of the reporting mills, compared with 20 days 
a week before and 26 days on July 15 1933. 
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Forest products carloadings at 27,758 cars during the week ended 
Aug. 12 were 12,321 cars above the same week of 1932 and 26 cars above 
similar week of 1931. 

Lumber orders reported for the week ended Aug. 19 1933, by 437 soft- 
wood mills totaled 135,783,000 feet, or 26% below the production of the 
same mills. Shipments as reported for the same week were 171,692,000 
feet, or 7% below production. Production was 184,093,000 feet. 

Reports from 273 hardwood mills give new business as 22,083,000 feet, 
or 16% below production. Shipments as reported for the same week were 
25,306,000 feet, or 3% below production. Production was 26,138,000 feet. 

Unfilled Orders. 


The 530 identical mills (softwood and hardwood) report unfilled orders 
as 532,696,000 feet on Aug. 19 1933, or the equivalent of 18 days’ average 
production, as compared with 411,017,000 feet, or the equivalent of 14 
days’ average production on similar date a year ago. 

Last week’s production of 411 identical softwood mills was 174,617,000 
feet, and a year ago it was 101,144,000 feet; shipments were respectively 
162,119,000 feet and 125,013,000; and orders received 126,223,000 feet and 
and 133,557,000. In the case of hardwoods, 175 identical mills reported 
production last week and a year ago 18,992,000 feet and 5,682,000; ship- 
ments 19,137,000 feet and 8,630,000; and orders 16,223,000 feet and 
8,818,000 feet. 

West Coast Movement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 189 mills reporting for 
the week ended Aug. 19: 


NEW BUSINESS. | UNSHIPPED ORDERS. |! SHIPMENTS. 
Feet. | Feet. | Feet. 

Domestic cargo | Domestic cargo |Cgastwise and 

delivery _... 32,748,000} delivery _.._.189,452,000| intercoastal. 38,506,000 
Export....... 11,137,006! Foreign... --- 78,090,000 | Export. ------ 22,210,000 
Te _ x YY |) Ree 28,700,000 | Bln cacanccece 28,660,000 
SS ee 6,132,000 | j 7 een 6,132,000 

TEES cuctne 72,203,000} Total ...--- 341,242,000; Total ------ 95,508,000 


Production for the week was 98,936,000 feet. 
Southern Pine. 

The Southern Pine Association reported from New Orleans that for 109 
mills reporting, shipments were 12% below production, and orders 28% 
below production and 18% below shipments. New business taken during 
the week amounted to 24,229,000 feet (previous week 25,142,000 at 106 
mills); shipments 29,507,000 feet (previous week 29,534,000); and produc- 
tion 33,436,000 feet (previous week 31,973,000). Production was 53% 
and orders 39% of capacity, compared with 52% and 41% for the previous 
week. Orders on hand at the end of the week at 106 mills were 68,447,000 
feet. The 106 identical mills reported an increase in production of 56%, 
and in new business a decrease of 40%, as compared with the same week 
a year ago. 

Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
113 mills reporting, shipments were 12% below production and orders 
24% below production and 13% below shipments. New business taken 
during the week amounted to 36,252,000 feet (previous week 32,553,000 
at 115 mills); shipments 41,751,000 feet (previous week 40,859,000); and 
production 47,635,000 feet (previous week 49,123,000). Production was 
35% and orders 27% of capacity, compared with 35% and 23% for the 
previous week. Orders on hand at the end of the week at 113 mills were 
109,848,000 feet. The 111 identical mills reported an increase in produc- 
tion of 52%, and in new business a decrease of 12%, as compared with 
the same week a year ago. 

Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
production from 7 mills as 3,544,000 feet, shipments 3,452,000 feet and 
new business 2,305,000 feet. The same mills reported production 308% 
greater and new business 86% greater than for the same week last year. 

Northern Hemiock. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 542,000 feet, shipments 
1,474,000 and orders 794,000 feet. Orders were 9% of capacity compared 
with 16% the previous week. The 15 identical mills reported a gain of 
413% in production and a gain of 38% in new business, compared with the 
same week a year ago. 

Hardwood Reports. 

The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 254 mills as 24,656,000 feet, shipments 23,655,000 and 
new business 20,861,000. Production was 49% and orders 41% of capacity, 
compared with 41% and 37% the previous week. The 160 identical mills 
reported production 249% greater and new business 84% greater than for 
the same week last year. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 19 mills as 1,482,000 feet, ship- 
ments 1,651,000 and orders 1,222,000 feet. Orders were 21% of capacity, 
compared with 28% the previous week. The 15 identical mills reported a 
gain of 82% in production and a gain of 81% in orders, compared with the 
same week last year. 

——_—< 


Southern Lumber Wage Seen Rising Under Code. 

Application of the lumber code Aug. 22 fixing minimum 
wages of 24 cents per hour and a 40-hour work week will 
increase the payrolls of Southern pine lumber mills by 
$4,000,000 a month, stated H. C. Berckes, Secretary- 
Manager of the Southern Pine Association, it was indicated 
in a New Orleans dispatch Aug. 19 to the New York “Journal 


of Commerce,’’ which also had the following to say: 

The organization will be the administrative organ of the code. 

A meeting of all Southern pine mill operators has been called for New 
Orleans Aug. 25. The application of the code will be explained then. 

In his statement Mr. Berckes said the code provides for control of pro- 
duction and fixing of minimum sales prices, the formulae being definitely 
outlined in the code. It also specifically recognized the importance of 
timber conservation and includes provision for co-operation of the industry, 
the States and Federal Governments in a program for conservation and 
utilization of forest resources, and possibly for revision of existing systems 
of timber taxation. 

While no reference was made to that phase, it is well understood from 
statistics published by the Southern Pine Association that the new schedules 
will result in a substantial increase in prices on Southern pine lumber. 

During the lowest ebb days in the industry common labor wages sank 
to 75 cents per day at the majority of the pine mills, with some smaller 
operators paying as low as 50 cents. However, housing at nominal or no 
rent also was involved at many mills which are isolated in many cases. 
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Canadian Newsprint Production Increased Sharply 
During July over July 1932—180,387 Tons Produced 
During July, 1933 as Compared with 142,491 Tons 
July Last year—Export Value Lower. 


Production of newsprint by the Canadian mills was sharply 
higher in July than in the same month last year, notes the 
Montreal “Gazette’’ of Aug. 16. The increase amounted to 
26.6%, the figures being 180,387 tons for July 1933, as 
compared to 142,491 tons in July 1932, the Gazette continued. 
An increase is also shown in comparison with June 1933, 


when production was 171,419 tons. The ‘“Gazette’’ further 
said: 


The increase over the June production is outstanding for the reason 
that ordinarily the output in the month of July has a seasonal tendency 
to dip below that of June. Apparently the upturn in buying this year 
which developed in the United States—principal market for Canadian 
newsprint—in April, May and June, continued its momentum during July. 
Production in July was the largest for the current year to date and ex- 
ceeded any monthly total for the entire year 1932. 

Production of newsprint by United States mills in July was 79,482 tons, 
a gain of 4,980 tons or 6.6% over the 74,502 tons produced in July last 
year, and comparing with 84,384 tons in June this year, according to figures 
compiled by the News Print Service Bureau. 

Shipments for the past month for both Canadian and United States 
mills were well in excess of the month's output and also higher than in July 
1932. 

Shipments by Canadian mills were 181,658 tons against 145,431 tons 
in July last year, an increase of 36,227 tons or 24.9%. Shipments from 
United States mills were 82,068 tons, a gain of 5,211 tons, or 6.7% over 
shipments of 76,857 tons in July last year. Shipments from mills in both 
countries in July were 263,726 tons against 222,288 tons in July last year, 
a gain of 41,438 tons or 18.6%. 

Mill stocks in the United States and Canada on Aug. 1 were 61,341 
tons against 65,198 tons on July 1 and 80,386 tons on Aug. 1, last year. 

Newsprint production in Canada in the first seven months of 1933 was 
1,074,874 tons compared with 1,142,558 tons in like period last year. 
In United States in same period production was 535,984 tons against 
621,125 tons in same period last year. Total production in both countries 
in seven months ended July 31 was 1,610,858 tons against 1,763,683 tons 
last year. 

Shipments from Canadian mills in seven months were 1,074,788 tons 
against 1,146,393 tons last year, and shipments from United States mills 
during the period were 540,357 tons against 620,311 tons last year, making 
total shipments from both countries 1,615,145 tons in the first seven 
months of this year, against 1,766,604 tons last year. 

Value of exports of newsprint from Canada during the month of July 
was $8,000 lower than in July 1932, in spite of the large increase in the 
volume of shipments—thereby emphasizing the effect of the cuts in news- 
print prices which have occurred during the last 12 months. According 
to statistics just issued at Ottawa, newsprint exports from Canada in 
July 1933, were valued at $6,281,525 as compared to $6,289,600 in the 
corresponding month of last year. 


—— 


Canadian Crops Doing Poorly. 

The Dominion Bureau of Statistics issued on Aug. 22 
the 13th of a series of 15 weekly telegraphic reports covering 
crop conditions in the three Prairie Provinces. Forty-two 
correspondents distributed over the agricultural area supply 
the information on which the reports are based. Most of 
these correspondents are agriculturists of the Dominion 
and Provincial Departments of Agriculture but in Manitoba 
and Alberta a number of selected private observers and grain 
men also co-operate in this service. 


Summary. 


Another week of clear, hot weather broken only by local showers has 
enabled farmers in the southern districts to make rapid progress with 
cutting and threshing and has also rushed the crops in northern Saskatche- 
wan and Alberta to maturity so that cutting will be general this week. 
The continued period of drouth has further damaged pastures, late grain 
crops, roots and potatoes. The feed situation is serious in the south and 
a general rain would encourage new growth to last stock until the snow 
falls. Precipitation during the week was confined to scattered showers, 
except in some parts of southern and west-central Alberta and the Peace 
River country. Calgary had a heavy rain of 1.1 inches and it was badly 
needed in that district. Entomologists report continued damage to late 
crops by grasshoppers. Sawfly damage is evident in Saskatchewan and 
south-central Alberta. Two extensive hailstorms were reported, one in 
west-central Saskatchewan, where crops are light, and another in west- 
central Alberta, where wide and severe damage was done to more promising 
crops. 

Vanitoba.—Dry, clear weather permitted rapid progress with harvesting. 
Threshing is reported as 90% completed at Morden, 75% at Teulon and 
50% at Brandon, with wheat yields running about as follows: Morden, 
10 bushels; Teulon, 15-17 bushels; and Brandon, 10-25 bushels. Coarse 
grains have suffered more than wheat and pastures are still short through 
lack of rain. The feed situation is most serious in the extreme southwest 
corner of the Province. 


Saskatchewan.—Harvesting is also proceeding rapidly in Saskatchewan, 
interrupted only by local showers. 65% of the wheat and 45% of the 
coarse grains in the Province are now cut and threshing is well advanced in 
the light crop areas. Crops are turning out about as expected, but with 
some disappointing returns. Sawfly and grasshopper depredations are 
continuing, while some of the light crops in west-central areas were beaten 
down by hail. Late crops and pastures have deteriorated further and 
potatoes will be a light crop. 


Alberta.—The weather has been generally hot, with light precipitation 
and night temperatures falling below the freezing point in the foothills. 
The heat was quite generally of benefit in encouraging maturity, but forced 
some late crops and caused reductions in yield. This situation is charac- 
teristics of the good crop areas in the west-centre, north-centre and the 
Peace River district. Throughout the Province, a great variation in yields 
is reported. Cutting will be fairly general this week, except in the Peace 
River country, where it will start on the 25th. Hail, sawflies and grass- 
hoppers caused further damage during the week, but the high temperatures 
were an offsetting advantage as they minimized the menace from frosts. 
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Farmers’ National Grain Corporation Estimates 
Operating Loss For Year at $500,000—Stockholders 
Advised That Future Government Credits Will 
Be Curtailed. 


The Farmers’ National Grain Association, one of the 
world’s largest co-operative marketing agencies, reported 
to its stockholders on Aug. 22 an operating loss of approxi- 
mately $500,000 for the fiscal year ended May 31. These 
figures were announced by George 8. Milnor, Vice-President 
and General Manager of the Corporation, according to the 
Chicago ‘Journal of Commerce” of Aug. 23, from which we 
also take the following: 


It is going to be relatively difficult for co-operatives to obtain credit 
from the Federal government from now on, Francis W. Peek, of the Farm 
Credit Administration, told stockholders of the Farmers National Grain 
Corporation at their annual meeting here yesterday. 

It was apparent from the tenor of other addresses made during a luncheon 
following the closed morning session that the corporation has been and still 
is looking toward the Federal Government for financial assistance in carrying 
on its activities. 

In discussing the use of government credit, Mr. Peek stated that the 
Administration has said that everything should be done to get people out of 
debt and not into it and that policy will be adhered to in the future. ‘‘We 
believe that government credit should be established on a business basis,”’ 
he declared. 

The Farm Credit Administration intends to confine its work with co- 
operative organizations chiefly to assistance in improving business manage- 
ment and service, Mr. Peek said. The banking function will be continued, 
but it will be difficult to obtain Federal funds, he indicated, for ‘‘easy credit 
in the long run is not sound financing.’’ 


Cites Adverse Factors. 

Among the factors adversely affecting earnings of Farmers National 
were ‘‘the small profit-margin in grain during the major part of the year, 
unusual business hazards, such as the banking holiday, and the action of 
the Chicago Board of Trade in suspending the Updike Grain Company, a 
subsidiary of Farmers National from clearing-house privileges,’’ according 
to Mr. Milnor. 

Grain purchased by the corporation and that handled on a commission 
basis during the year totaled 160,754,732 bushels, it was reported. Country 
and terminal elevator space controlled by the Corporation reached 72,000,- 
000 bushels, but for the current year leases on approximately 23,500,000 
bushels of that space were not renewed. 

‘Salaries have been cut from 10 to 40%, unprofitable branch offices have 
been eliminated, requiring a smaller personnel than heretofore and other 
adjustments have been made which should enable the corporation to conduct 


its business profitably during the current year,’’ the vice-president told 
stockholders. 


a 


Wheat Stocks Set New World Mark—Rise to Total of 
960,000,000 Bushels Arouses Anxiety Among London 
Conferees—United States Has 36% of Supply. 


In Associated Press dispatches from Washington Aug. 22 
it was stated that there was a total of about 960,000,000 
bushels of wheat in the world on Aug. 1, and the United 
States had about 36% of the amount, or 345,000,000. 

Noting that these were the largest totals in history for 
that date, the press advices, which we quote from the 
New York “Times,’’ went on to say: 


The world total was 180,000,000 bushels larger than on Aug. 1 1932, 
and topped the previous high record by 120,000,000 bushels. 

The United States had as much wheat as the combined stocks of Canada, 
Australia, Argentina and all other exporting areas, plus grain on ocean 
passage. 


Excluding Russia and China, the world supply of wheat was located 
as follows: 


United States. ..____ 345,000,000 bushels | Other export’g areas. 40,000,000 bushels 
AES ee ee 212,000,000 bushels} Afloat. ..........__ 32,000,000 bushels 
Europ'’n deficit areas_ 200,000,000 bushels| U.S. bond. in Canada 12,000,000 bushels 
pO ee eee 56,437,000 bushels} U.S. port stocks_ ____ 11,980,000 bushels 
Argentina .......... 48,000,000 bushels! Canad. bond.in U.S. 4,337,000 bushels 


Great Increases Made. 


Only in recent years have old crop carryovers become a prominent feature 
of the world wheat situation. Changes in Aug. 1 stocks had very little 
bearing on world markets during the pst-war period prior to 1929. 

In those days neither the United States nor Canada ended the season 
with as much as 100,000,000 bushels on hand, and European stocks showed 
such slight variation from season to season that they seldom were listed 
in world tabulations. 

From 1925 to 1928 inclusive the world at no time had a supply of more 
than 300,000,000 to 500,000,000 bushels of wheat on Aug. 1. Suddenly, 
in 1929, an additional 300,000,000 bushels was piled on top the outside fig- 
ure and the supply shot up to more than 800,000,000 bushels. Excessive 
supplies have pounded the market ever since. 

In the summer of 1929, when prices in world markets rose sharply under 
the influence of rapid crop deterioration in Canada and as economic condi- 
tions in deficit European countries directed attention to prospective in- 
creases in grain tariffs, holdings of old wheat, including considerable im- 
pails wheat, were increased by nearly 100,000,000 bushels above normal 
stocks. 

Demand Showed Decline. 

European buyers saw plenty of wheat at hand and were reluctant to bid 
the market up. The demand for North American wheat promptly slack- 
ened, marking the pivotal point from which Aug. 1 stocks have been con- 
spicuous in world markets and the North American carryover has increased 
with each succeeding year. 

On Aug. 1 last the United States and Canada together had 74,000,000 
bushels more than the record stocks of a year earlier, and nearly four times 
their normal holdings. Australia and Argentina had about 20,000,000 
bushels more than a_ year before and European wheat stocks were, roughly, 
50,000,000 bushels more than normal. 


The supply in Germany, France and Spain was about 85,000,000 bushels 
greater than a year ago. 

The market news division of the Bureau of Agricultural Economics says 
that while it appears that stocks of old-crop wheat are larger than normal 
shipping requirements, a large part of the reserves wili be needed to offset 
crop deficits in important producing areas, notably the United States. 
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The London Wheat Conference is referred to in another 
item in this issue of our paper. 


ie 
> 





International Wheat Conference Reaches Agreement 
to Cut Output and Co-operate in Raising Prices— 
Compromise on Question of Tariff Reductions. 

The International Wheat Conference, meeting at London, 
announced yesterday (Aug. 25) that it had reached a final 
agreement which obligates wheat importing nations to follow 
a program to increase the price of wheat by reducing pro- 
duction and stimulating consumption. The agreement was 
not actually signed yesterday, however, because of a delay 
in preparing the French text. The terms of the pact were 
outlined as follows in Associated Press advices from London: 

The chief barrier to this agreement had been the question of how high 
the price of wheat must go before the importers would lower their tariffs. 
This problem was met by a compromise. 

The final decision was that tariffs should be lowered when wheat re- 
mains for four months at a price equivalent to 63.08 U. 8S. cents in gold, 
per bushel. 

[Calculated at the value of the American dollar to-day compared with 
the gold American dollar, this is equal to 89 cents a bushel.) 

This quotation will fluctuate from day to day as the value of the American 
dollar fluctuates in the terms of foreign exchange. 

{In terms of to-day’'s dollar rate, the exporting nations had asked that 
importers cut tariffs after wheat had remained at 85 cents for four months. 
Importers had argued for a level between 93 and 98 cents.] 

When the conference started its attack on the wheat problem this week, 
the chief exporters—the United States, Canada, Australia and Argentina— 
already had accepted the principle of reduced production. In order to 
make this principle effective, it was necessary to make sure that while 
they cut down the number of acres sown the importing countries did not 
neutralize their efforts by encouraging the domestic growing of wheat. 

In to-day’s understanding the importers agreed not to encourage domes- 
tic production, to do their utmost to increase consumption, to lower tariffs 
when wheat has risen above the levels established for that purpose, and 
to modify quota restrictions limiting wheat imports. 

The additional paragraph in the agreement, suggested by the importing 
countries and submitted for approval, read thus: 

“The obligations of the importing countries under this agreement are 
to be interpreted in the light of the following declaration: It is recog- 
nized that measures affecting the area of wheat grown and the degree 
of protection adopted should primarily depend upon the domestic condi- 
tions within each country, and that any change in these measures must 
often require the sanction of the Legislature. 

“The intention of this agreement is, nevertheless, that the importing 
countries will not take advantage of a voluntary reduction of exports 
on the part of the exporting countries by developing their domestic, 
policies in such a way as to frustrate the efforts which the exporting coun- 
tries are making in the common interest to restore the price of wheat to 
a remunerative level.’’ 

—_—_—_>——— 


The Grain Situation in the Argentine. 

The correspondent of the Dominion Bureau of Statistics 
in Buenos Aires has forwarded the following report, under 
date of Aug. 1 1933 dealing with the grain situation in the 
Argentine. 

WHEAT. 
Exports. 


During the month of July the volume of wheat exported totalled 15,- 
016,268 bushels, an appreciable increase over the shipments in the month 
of June, which were 11,987,706 bushels, but lower than those of May, 
15,652,816. 

The Republic still has available for export 41,995,771 bushels, as shown 
by the following statistics: 


Bushels. 
Official estimate of the 1932-1933 crop_.....-------------- 235,379,885 
Ce SO SE Ses ten nadwas seer nnecast nnn aee 11,043,650 
ER ae oe ss ce mieanet Eine Samay oe 24€ 423,535 
Seed and domestic requirements... ..............-..-------- 95,533,620 
Balance available for export._....................-...---- 150,889,915 
RE SE Bi cnn cdvncnscnsc wa socenesencuwes se awane 108,894,144 








ee I Ge ONIN iss cncdn ance daandccateusna~ans 41,995,771 


If from this stock on hand we deduct a carry-over of 11,023,110, equal to 
that of last year but lower than the average carry-over, the amount left 
for shipment is only 30,974,939 bushels, which spread over the five months 
which remain of this year, needs only a movement of 6,194,988 bushels 
per month to clean it up. 

Markets. 


The month has been one of considerable activity, reflecting the conditions 
in Chicago and Winnipeg, but with much less extreme fluctuations in 
price levels. 

The reports of damage to the United States and Canadian wheat crops 
had a strong influence on this market. On the other hand, the ending of 
the conference in London, whilst not unforeseen, had a depressing influence 
here, as had also the reports of sales by Russia of wheat for export to Greece 
and elsewhere. This was counteracted by subsequent reports of further 
damage in the United States and Canada, with continued hot weather, and 
by the action taken by the States to restrict production regardless of an 
international agreement being reached. 

The millers of the United Kingdom have been showing more interest in 
Plate wheats and are evidently disposed to use them in greater quanitites, 
which has given encouragement to the market here, and in spite of a little 
downward tendency at the end of the month, due to liquidation, the 
general tone is one of firmness. 

In the local market, there has been a condition of quietude recently, 
buyers being unwilling to follow prices upward to the extent imposed by 
international conditions. Wheats of the Barletta type have been difficult 
to place, some of the deliveries being of inferior grades which are not 
wanted. On the other hand, wheats of other types, free from damage, 
have been well received and commanded higher prices. Good wheats from 
the south of the province of Buenos Aires are in the greatest demand. 

At the close of business at the end of the month, August wheat in the 
option market was worth $6.44 paper pesos per 100 kilos, equivalent to 
64%4 cents Canadian per bushel at current rates. This compared with 
79 cents, the Winnipeg closing price on the same day. 
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October wheat was worth $6.62, or say 6634 Canadian cents per bushel, 
as Compared with the closing price of 80 cents in Winnipeg. 


New Crop. 

The new crop is off to a good start. It has been rather benefitted than 
otherwise by the recent spell of extremely cold weather, as the tendency to 
excessive growth above ground has been checked and the root system will be 
strengthened. The heavy frosts must also have checked the growth of 
insect pests. The land is becoming very dry in places, and rain would be 
welcomed, but there is no present or immediately prospective suffering 
for lack of it. ’ 

FLOUR MILLING. 


Statistics with regard to the flour milling industry in the Republic have 
just been made public by the Ministry of Agriculture. The following figures 
are extracted therefrom. They are for the year 1932, with the corres- 
ponding figures for 1931 inserted in brackets. 

Mills in o tion, 179 (194). 

Wheat milled, 20,640,972 bushels (21,384,663). 

Yield of flour, 14,565,333 barrels (14,929,761). 

Yield per cent of flour, 70.6 (69.8). 

Yield of sub-products, 573,459 short tons (611,156 short tons). 
Yield per cent of sub-products, 28.3 (29.2). 

The quantities of flour exported during the last five years are also given 
in the report: 


ais ass ants os 1,901,941 barrels exported, of which 1,117,026 to Brazil 
I fs setices ae 1,540,787 barrels exported, of which 809,728 to Brazil 
_ ee 1,173,177 barrels exported, of which 585,047 to Brazil 
=a 968,878 barrels exported, of which 28,258 to Brazil 
| 651,816 barrels exported, of which 35,443 to Brazil 


As will be seen, the tendency of Brazil to encourage milling at home has 
had a serious effect on the Argentine exports, which also were badly hit 
by the embargo on Argentine flour imposed during the period of the 
exchange of Brazilian coffee for United States wheat. 


MAIZE. 


Exports of maize during the month of July totaled 17,799,466 bushels, 
an appreciable increase over those for June, which were 14,792,365 bushels. 
The statistical position is now as follows: 


-Bushels. 
Official estimate 1932-1933 crop......................-.--- 263 ,766 ,940 
ee ge eS Rr eee a ee 9,968,658 
area aid a a a ee 273,735,598 
Seed and domestic consumption___________._.___._.-.....-- 56,296,526 
Balance available for export__..............-.._________- 217,439,072 
Pee. OF GE OE FIN oc cc acccdavdcdendiedsnccanusaade 67 ,685,628 
Came GVRmNOe OUP OEIONE.. oon 6 koe os Sn bose ee cc 149,753,444 


There has been little cause for satisfaction with regard to conditions in 
the markets for maize during the past month. An atmosphere of weakness 
has prevailed, with offers at all times in excess of the demand. A certain 
amount of export business has been worked, facilitated by the fact that 
there has been little competition from the Danubian countries, but in the 
domestic market sales have been difficult to effect, and the tendency of 
prices has been downward. 

In response to pressure from the growers’ organizations, the National 
Government has endeavoured to improve conditions by arranging that the 
Banco de la Nacion shall make loans to the producers on the security of 
their maize, in the cribs if unshelled, or in the warehouses in the railway 
stations and ports if already shelled, in order to relieve them of the nexes- 
sity of selling their maize regardless of the price obtainable. This help 
has come too late, however, so far as the farmers are concerned, as most of 
them have already shelled and sold their grain, compelled by the need for 
cash with which to carry on, and there is very little maize now left in the 
cribs in the great maize areas in Santa Fe, Cordoba and Buenos Aires. 

The object of the Government, the fixing of a minimum price of $4.50 the 
quintal by advancing that amount on the maize in the ports, so as to avoid 
the necessity of selling for less, is a laudable one, but tardiness in putting 
it into effect has nullified its benefit for those whom it was most desired to 
assist or protect. Once again the urgent need of a system of public storage 
elevators for the Republic has been emphasized. 

At the close of business on the last day of the month the quotation for 
yellow maize for export, on railway cars in the port of Buenos Aires, was 
$4 paper pesos per 100 kilos, equal to 3744 cents Canadian per bushel at 
current rates of exchange. 

In the domestic market, spot yellow was quoted at $4, Red $4.30, 
Cuarenteno $4.90 and White $5. Parcels of White of good quality found 
some degree of competition amongst the buyers. Hence the premium over 
the other varieties. 

The heavy frosts experienced during the month have greatly benefitted 
the maize and have put it into much better shape for handling and sbipping. 


~~ e 





Production of Flour Continues to Gain. 

General Mills, Inc., in presenting its summary of flour 
milling activities from figures representing approximately 
90% of all flour mills in the principal flour-producing centres 
of the United States, reports that production of flour in 
July 1933 amounted to 5,518,722 barrels, as compared with 
5,342,066 barrels in the preceding month and 5,181,530 
barrels in the corresponding period last year. The report 
follows: 


PRODUCTION OF FLOUR. 
(Number of Barrels.) 

















Month of— July 1933. | June 1933. | July 1932. | June 1932. 
OD. 2. caknkbic ye teiwu 1,475,461 1,389,020 1,260,913 1,267,423 
Southwest__________- puswue | 1,924,857 1,836 ,689 1,880,108 1,753,562 
Lake Central and Southern...| 1,842,478 1,793,390 1,789,410 1,772,829 
paeene COO. o3 6c eect cus 275,926 322,967 251,099 235,608 

Grand tota]l___....___--- | 5,518,722 5,342,066 5,181,530 5,029,422 

—_—_——___ 


Federal Emergency Hog Marketing Program Put in 
Operation——5,000,000 Hogs to Be Purchased Before 
Oct. 1—Slaughtered Swine to Provide Relief for 
Needy—-Funds, Estimated at $55,000,000, to Be 
Provided Through Processing Tax. 


The Federal emergency hog marketing program, an- 
nounced at Chicago on Aug. 18, by Secretary of Agriculture 
Henry A. Wallace, was put into operation on Aug. 23 at 
six Middle Western livestock markets. It was stated on 
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Aug. 21 by George N. Peek, Administrator of the Agri- 
cultural Adjustment Act, that buying of a maximum of 
4,000,000 pigs between 25 and 100 pounds in weight and 
1,000,000 sows weighing not less than 275 pounds, and soon 
to farrow, at the premium prices established under the 
emergency plan, would begin Aug. 23 at St. Paul, Minn.; 
Sioux City, Iowa; St. Joseph and Kansas City, Mo.; Omaha, 
Neb., and Chicago, Ill. He also said: 


Emergency buying also will be inaugurated at other leading terminal 
and livestock markets on or before Monday, Aug. 28. Buying operations 
will continue until the maximum of 5,000,000 pigs and sows have been 
purchased or until the emergency marketing period expires on Oct. 1. 
The edible products derived from this slaughter will be purchased by 
the Emergency Relief Administration for distribution among needy families. 


In an address at Aug. 18 at the Century of Progress, 
Chicago, Secretary of Agriculture Wallace had the following 
to say, in part, regarding the hog-reduction program: 

In view of the fact that nature has brought about such an effective 
reduction in feed supplies for the year 1933, the thoughtful leaders of the 
Corn Belt have reached the conclusion that the immediate job was to reduce 
as rapidly and as effectively as possible the pounds of pork to come to 
market during the next nine months. This short-time immediate plan 
which I am announcing here to-day did not originate with the Department 
of Agriculture. It arose from the grass roots. Earlier in the summer 
when my friends of the Corn Belt asked me what the Government pro- 
posed to do for the hog farmers, I told them that we didn’t propose to do 
anything until the corn and hog farmers themselves had studied the powers 
of the Agricultural Adjustment Administration and the causes of low hog 
prices in such a careful, comprehensive way that they were willing to 
make recommendations and stand by them once they were given govern- 
mental recognition. 

Representatives of the hog producers met in every one of the Corn Belt 
States and finally a larger meeting was held in Des Moines. At this 
meeting there was clearly recognized both the short-time hog trouble and 
the long-time corn trouble. To help the short-time difficulty a plan 
was recommended by the hog farmers. There are some things about it 
that we do not like, but we are putting it into effect because we have not 
been able to think of anything as good. Hogs have been selling all summer 
for about one-half their fair exchange value, or less than almost any other 
commodity. Farmers, packers and commission men have all agreed to 
stand behind the following program: 

Buy from farmers enough pigs or light hogs and enough sows due to 
farrow this fall so as to remove from the fall and winter markets from 
600,000,000 to 700,000,000 pounds of live pork. The total reduction 
in tonnage for the 1933-34 marketing season, as a result of this emergency 
program, may amount to as much as 1,800 000,000 pounds of hogs, live 
weight. That total is about 16% of the hog tonnage normally marketed. 
If past experience is any guide, a reduction of 15 or 16% in market supplies 
should increase hog prices for the season by anywhere from 25 to 30%. 
Prices paid for these pigs and sows will, I believe, be sufficient to warrant 
the co-operation of hog producers. The animals will be processed in 
the usual manner, but the edible portion will be kept out of the normal 
channels of trade. That will be available to relief agencies for consumption 
by families in need, and possibly to some extent for sale in the export 
market. The inedible portion will be so handled as not to interfere with 
the market for this type of product. ‘To procure funds for the program 
it will be necessary to levy a processing tax on hogs and hog products. 
At present market prices, the tax would have to be sufficient to bring in 
about $55,000,000. A tax of considerably less than a cent a pound would 
accomplish this purpose, but it is impossible at this moment to state the 
figure with any exactness. 

That is the plan in summary, but you may wish to know a few of the 
details. In order to take this 600,000,000 or 700,000,000 pounds off the 
market, it will be necessary to purchase from farmers about a million 
sows due to farrow, and about 4,000,000 pigs or light hogs weighing from 
25 to 100 pounds. The sows bought must have a minimum weight of 
275 pounds. We shall expect to pay, for the sows, a bonus of $4.00 a head, 
plus the market price of packing sows on the day marketed. For pigs 
and light hogs under 100 pounds it is intended to pay from 6 cents to 9% 
cents a pound, the price being graduated according to weight; the higher 
price per pound for the lighter pigs. ; 

The purchase of these sows and pigs will be made by specified processors 
for the account of the Department of Agriculture. We shall contract 
with properly qualified processors for the purchase of an allotted portion 
of the total tonnage desired at the prices I have listed. The processors 
will slaughter and process the hogs, subject to examination by Federal 
inspectors, both before and after slaughter, on the usual cash basis. The 
product will then be held in storage or disposed of for us by the processors 
as we may direct. Processors will be reimbursed for the cost of processing 
upon presentation of detailed, itemized statements, and upon the basis 
of per unit charges agreed upon in advance. 

The inedible products—grease and fertilizer—will be disposed of through 
the usual channels of trade at the best prices obtainable, and should be 
distributed in such a manner as not to upset the market. 

The edible products, as I have indicated, will be disposed of primarily 
by relief agencies, and perhaps, to some extent, in the export market. 
The Emergency Relief Administration has indicated its desire to dispose 
of the entire amount of meat resulting from the operation of this emergency 
program by distribution to needy persons. The meat for this purpose 
will be purchased at a price sufficient to defray the costs of processing, 
storage and freight. It is important to note, furthermore, that meat so 
distributed by the Emergency Relief Administration will not be permitted 
to come into competition with meat sold in the regular trade channels. 


In the announcement coming from the Agricultural 
Adjustment Administration on Aug. 21 it was stated: 


This reduction in potential marketings of hogs is the first of a series of 
steps contemplated by the Agricultural Adjustment Administration to 
establish and maintain such balance between the production and con- 
sumption of hog products and such marketing conditions therefor as will 
raise hog prices to farmers to their pre-war (1910-1914) relationship with 
prices of things farmers buy. 

The emergency price schedule provides that 914 cents per pound shall 
be paid at the base processing point, Chicago, for pigs weighing 25 to 30 
pounds. The prices then range down to 6 cents per pound for pigs weighing 
from 95 to 100 pounds; a 4-cent per pound less for each five-pound jump 
in weight above 30 pounds. 

Premium prices for pigs at other markets are the Chicago prices, plus 
or less the established market differential, as follows: 
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Processing Point— 
Chicago 
Oklahoma and Texas- - ~~~ --- one sescnnnctechessnase 
Interior points in lowa and Minnesota 
Interior points in North Dakota, 


Differential per Cwt. 
-Diebbve swedsecaabeaue Base 

Minus 60 cents 
Fits emer ne mee Minus 40 cents 
South Dakota, 
Nebraska, Kansas and West Missouri__-.-_------ 
St. Paul, Sioux City, Sioux Falls, Omaha, Nebraska 

City, St. Joseph, Kansas City and other points on 

Cee DEMO TRV 6 oo wkend ec ettakencosse ct vance 
Interior points in Illinois and Wisconsin 
Indiana, Kentucky and Tennessee......_.....-..--- 
Milwaukee, St. Louis and National Stock Yards, Ill_- 
Michigan and Ohio 


Minus 50 cents 


Minus 40 cents 
Minus 20 cents 
Minus 10 cents 
Minus 10 cents 


DE FEY ee ES er ae ae Base 
All Rocky Mountain and Pacific Coast States_...--- Minus 60 cents 
All points east of Ohio and north of Virginia_....--- Plus 25 cents 


a0 er ee eee ee 
* North Carolina, South Carolina, Virginia, Alabama, 

Mississippi and Louisiana Minus 50 cents 

* This schedule shall also apply to pigs originating in this area wherever 
marketed. 

The actual price received by an individual farmer, therefore, will depend 
upon the location of his nearest authorized processing point with respect 
to Chicago, and also upon the expenses such as local transportation and 
commission charges by livestock buyers and marketing agencies which are 
involved in delivering the pigs and sows to the processor. 

The premium prices will be paid only for pigs that are in good health, 
showing normal growth and no body deformities at the time of delivery. 
Pigs of inferior growth, usually mash-fed, commonly referred to as ‘‘range 
pigs,”’ “‘razorbacks’’ and “‘oilies,’’ are to be paid for at a discount of $3 
per cwt. 

The premium for sows under this program will be a bonus of $4 per head 
in addition to the current market price for packing sows on the full weight 
of the animal on the day marketed. Contrary to the usual custom, the 
sows which qualify under Federal] inspection as being unmistakably near 
farrowing and weigh not less than 275 pounds will not be docked the usual 
40 pounds per head. 

The actual base market price the individual farmer will receive for such 
sows also depends upon the current price differential between his local 
market and Chicago for packing sows and upon the several expenses in- 
volved in delivering the sows to the processing point. The bonus of $4 
per head will be paid at all points. 

Shipments of sows and pigs will be checked for qualification for premiums 
at the processing points by regular inspectors of the Federal Bureau of 
Animai Industry, under the direction of the Bureau Chief, Dr. John R. 
Mohler. Federal inspectors also will conduct standard examinations of 
the carcasses. 

The purchasing, slaughtering and processing of these pigs and sows will 
be done by specified meat processing establishments for the account of 
the Secretary of Agriculture, in accordance with terms of a contract con- 
summated with each individual processing firm by the Secretary. 

These processing establishments will purchase, either directly or at 
terminal markets, slaughter and process the pigs and sows into edible 
and inedible products on an “out-of-pocket cost basis,’’ under Federal 
inspection. 

Under the contract, each processor also will hold in storage or dispose of 
for the account of the Secretary, the products derived from the processing. 
Allocation of the maximum number of pigs and sows to be purchased by 
a contracting processor during the emergency period may be made by 
the Secretary of Agriculture through the Institute of American Meat 
Packers of Chicago, Ill., a National trade association of meat processors. 

The processors will purchase the pigs and sows on the usual cash basis, 
which means that in most instances it should be possible for marketing 
agencies or shippers promptly to pay the individual farmer making sale. 
The Agricultural Adjustment Administration is arranging for prompt 
and full payment of market premiums to farmers wherever possible. Pro- 
cessors, marketing agencies, co-operative organizations and others have 
pledged co-operation in expediting the emergency program. 

In order to avoid possible marketing gluts, especially during the early 
part of the emergency period, W. O. Fraser of the Federal agricultural 
market news service will be stationed at the offices of the Agricultural 
Adjustment Administration in Chicago to assist processors in directing 
receipts of hogs. 

When receipts at a given market threaten to exceed plant capacity for 
converting the pigs and sows into proper edible and inedible products, 
a part of the receipts may be redirected to another point where ample 
processing capacity is available. 

Where extraordinary overshipment impends, the Administration also 
may find it necessary to divide the area surrounding the livestock market 
into several zones and specify on which days the farmers in a given zone 
may ship. 

The emergency marketing privilege has been made available as nearly 
as practicable to farmers in all sections of the United States. However, 
in order to expedite movement and slaughter of pigs and sows, relatively 
few processing plants will be authorized to purchase sows and pigs in the 
areas having a small hog population. 

There is no limit to the number of pigs and sows that may be marketed 
by an individual farmer until the maximum of 5,000,000 pigs and sows 
have been purchased or until the emergency marketing period has expired. 
These marketings do not affect future allotment of hog production with 
respect to a long-time corn-hog production adjustment program that 
may be developed. 

The edible products resulting from the slaughter and processing of the 
sows and pigs over 80 pounds in weight will be purchased largely by the 
National Emergency Relief Administration for distribution to needy 
families through local relief organizations at a price sufficient to defray 
the costs of processing, storage and freight. 

The carcasses will be sub/ect to the usual inspection and will be processed 
separately from other meats, into what is known as the ‘Wiltshire side” 
under a dry salt cure. These sides will be stored by the processors and 
later cut up and distributed as directed by the Secretary of Agriculture. 

The National Emergency Relief Administration will distribute the 
edible products in such ways as not to come into competition with meat 
sold in the regular trade channels. Edible products which are not required 
by the relief agencies may be exported. 

The inedible products—grease and fertilizer—will be disposed of through 
the usual channels of trade at the best prices obtainable in such manner 
as not to upset the market for these products. 

If the maximum number of pigs and sows are marketed during the 
emergency period, the total reduction in hog tonnage normally marketed 
will be about 16%. It is estimated by the Administration from available 
statistics that such a reduction in hog tonnage should increase hog prices 
for the season anywhere from 25 to 30%. It has been estimated that 
the maximum gross benefits would range from $125,000,000 to $150,.000,000. 
A part of this gross benefit to hog farmers will be distributed in the form 
of bonus prices for pigs and sows. The remainder of benefit comes about 
through the expected increase in the market value as well as in price per 
hundredweight on the hogs that are finished out. 

The market premiums being offered by the Federal Government through 
the specified processors for pigs and sows are believed to adequately com- 


Minus $1.00 
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pensate farmers who would rather sell pigs now than fatten them out. 

Assuming that the price of fat hogs next winter would be $6 per cwt., 
without an adjustment in supply which may be effected by the emergency 
program, a 225-pound animal would bring $13.50. According to the 
price schedule of the emergency plan, a 60-pound pig now would bring 
$8 per cwt., or $4.80 total. 

It will take the equivalent of about 16 bushels of corn to fatten this 
60-pound pig, and figuring price of corn as a minimum average of 50 cents 
per bushel, the feed cost during the rest of the feeding period would be $8. 

When this extra feed cost is subtracted from the probable gross return 
of $13.50 which might be from the finished hog, less than a dollar would 


accrue to the owner for market risks and work in the longer feeding period. 
Mr. Peek stated: 


This emergency program, in addition to improving the general hog price 
situation, will be of real assistance to farmers who will be forced to sell 
young pigs and sows because of short feed supplies. Under this program, 
these distressed farmers will receive a much higher price for their stuff 
than they could have obtained otherwise. Of perhaps still more im- 
portance to the country at large is the fact that this program will imme- 
diately put more purchasing power in the hands of hog farmers. It should 
be kept in mind that hogs rank second as a source of agricultural income 


in the United States, and in some of our Middle Western States hogs are 
the principal source of income. 


The program will be financed by a processing tax on hogs for domestic 
consumption. A tax of approximately '4-cent per pound live hog would 
provide sufficient funds. The amount of the initial tax and the date 
to be the beginning of the 1933 marketing year will be fixed by the Secretary 
of Agriculture. 

D. A. G. Black, Chief of the Corn-Hog Production Section, and Guy C. 
Shepard, Chief of Meat Processing of the Agricultural Adjustment Ad- 
ministration, will collaborate in directing the emergency hog marketing 
operations. Chester ©. Davis, Director of the Production Division, 
will supervise the general program. 

The program is based on recommendations made to the Administration 
by representatives of hog producers, following a series of State and National 
conferences on the various phases of the corn and hog production problems. 
These recommendations were submitted in Washington, D. C., Aug. 18, 
at a preliminary conference of representatives of hog producers, mar- 
keting agencies, processors and meat dealers. 

Additional and more complete information on the marketing plan will be 
made available in local communities as rapidly as possible. No formal 
organization is involved in this program, but processors, marketing agencies, 
extension workers and others will co-operate in aiding farmers to market 
their pigs and sows in an orderly manner. 

An emergency marketing scheme to relieve the hog situation was con- 
ceived when abnormal market supplies through the early months kept 
hog prices from responding to the general improvement in all prices and 
when unfavorable weather conditions made it apparent many areas would 
be short of feed. 

The total dressed weight of hogs slaughtered under Federal inspection in 
the May-June-July period was approximately 30% larger than that of the 
corresponding period last year and about 5% greater than any previous 
record total for those months. 

Hog prices were prevented from relapsing to their low winter levels only 
by a strong speculative demand for lard and because of some strengthening 
in the prices of cured pork. The oversupply of fresh loins, however, which 
had to be moved promptly into consuming channels or frozen to be added 
to the already heavy storage stocks of pork and lard, was a weakening 
influence on hog prices. 

At the same time, corn prices have responded in a greater degree to the 
general upturn, first because of the strong speculative demand which de- 
veloped for grains in anticipation of inflation, and secondly, to the fact 
that the crop forecast indicates the 1933 production of corn will be the 
smallest in this century, excepting for 1901. 

At the present time, the average farm price of hogs is near the $4 mark, 
an increase of $1.30 per hundredweight since the low point last January, 
but even at $4 per hundredweight, hogs are yet only worth about 52% 
of their fair exchange value, based on 1910-14 price relationships. 

The current hog situation was further aggravated by the prospect for 
continued heavy marketings through the remainder of the year. There was 
a 4% increase in the number of pigs saved last spring in the Corn Belt, our 
heaviest hog producing section. 

On June 1, there was an indicated increase of 13% in the number of 
sows to farrow inthe Corn Belt this fall. This indicated larger fall farrow 
woul result in a fall pig crop 20% larger than the average fall farrowings for 
the five years 1928 to 1932 and the largest for any year since 1923. 

It is to offset this prospective heavy increase in future marketings by sale 
of spring pigs yet under 100 pounds and sows bred to farrow that the emer- 
gency program is being placed in operation. 

Secretary Wallace is quoted as saying: 

‘“‘T haven't any doubt that this emergency program can be made to succeed, 
but Iam terribly concerned lest the Corn Belt should fail to recognize how 
really dangerous this program can be, unless it is tied up closely to a long- 
time program. 

‘‘An artificial increase in hog prices, unless accompanied by a substantial 
advance in corn prices, would probably lead to an expansion in the 1934 
spring pig crop. Corn acreage in the United States must be adjusted 
downward sufficiently to compensate for any reduction in hog production. 
Otherwise, the quantity of grain released from hog production by a hog 
reduction program would have a weakening influence on corn prices and 


inevitably would stimulate an increase in the production of some other kind 
of livestock.”’ 


The Administration, in its Aug. 21 announcement, stated: 


The basic factors in corn-hog production problem are the heavy decline 
in the utiization of corn by horses and mules and the severe decline inl 
hog exports from the United States in the past ten years. Most of the 
corn which formerly went to the vanished 11 million horses and mules has 
been diverted to utilization by an increased number of hogs. When pro- 
duction of both corn and hogs continued without change or increased some- 
what in the face of a shrinkage in the foreign outlet for hog products from 
this country, the direct problem of adjusting supply to the changed outlet, 
was precipitated. 


— 
—" 





Increase of 205,928 Bags Noted by New York Coffee & 
Sugar Exchange in Stocks of Coffee in the United 
States on Aug. 22 as Compared with Year Ago. 

Stocks of coffee in the United States Aug. 22 were 826,175 
bags, compared with 882,974 bags the previous week, and 

620,247 bags a year ago, according to the Statistical De- 

partment of the New York Coffee & Sugar Exchange, 

which, under date of Aug. 22, further said: 
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Deliveries for the week ending Aug. 19 were 199,659 bags compared with 
214,768 bags for the week ending Aug. 12, and 203,389 bags for the week 
ending Aug. 19 1932. 

Arrivals in the United States last week were 183,580 bags compared with 
rr age bags the previous week and 139,295 bags for the week ending 

ug. 19 1932. 


ip 
— 





Consumption of Japanese Cotton Cloth at High 
" Levels, According to New York Cotton Exchange 
Service—Exports Show Decline. 


Japanese exports of cotton cloth have fallen off somewhat 
during the past few months from the high levels of last fall, 
according to the New York Cotton Exchange Service, but 
they are still well above the average level of recent previous 
seasons. During July, Japan exported 167,000,000 yards of 
cotton cloth as against 179,000,000 in June, 195,000,000 in 
July last year, 138,000,000 two years ago, 118,000,000 three 
years ago, and 155,000,000 four years ago. The Exchange 


Service continued, under date of Aug. 21: 

Tariffs recently imposed by India and China have cut sharply into imports 
of Japanese cotton cloth into these countries. There are some indications, 
however, that the Chinese tariff is not proving as effective as anticipated, 
as Japanese cotton goods are reported to be now moving freely into North 
China. Japanese cotton spinners have retaliated against the Indian tariff 
by a partial boycott on Indian cotton, and it is reported that the tariff may 
be adjusted to meet this. Exports of cotton cloth from Japan during the 
past season were the largest on record, totaling 2,224,000,000 yards as 
against 1,584,000,000 the previous season, 1,475,000,000 two seasons previ- 
ous, and 1,698,000,000 three seasons previous. 

Japanese cotton consumption has continued at very high levels, notwith- 
standing the decline in cloth exports, and is now at a higher level than last 
fall, when cloth exports were of record-breaking proportions. During July, 
Japanese spinners used 229,000 bales of all kinds of cotton as against 237,000 
in June, 212,000 in July last year, 203,000 two years ago, and 164,000 
three years ago. Consumption during the past cotton season was the largest 
on record, aggregating 2,709,000 bales as against 2,572,000 the previous 
season, 2,269,000 two seasons previous, and 2,629,000 three seasons previous. 


»— 
> 


Cotton Mills Lead in Trade Recovery, According to 
New York Cotton Exchange Service—Operations 
During Past 12 Months at High Rate. 

The cotton mills of this country have operated at an 
extraordinarily high rate relative to general manufacturing 
activity during the past 12 months, and they are still running 
far above the level of industrial operations on an average, 
according to data compiled by the New York Cotton Ex- 
change Service. The high activity of the domestic spinning 
plants during the past cotton year has been particularly im- 
pressive, the Exchange Service observes, since spinners have 
had to pay more for their raw material in the last 12 months 
than during the previous year, while the general commodity 
price level has been lower. Even during last month, when 
cotton cost much more than two years ago, and when com- 
modity prices in general were slightly lower than at that 
time, cotton mill operations averaged approximately 507% 
higher than in the earlier period. The Exchange Service 


further reported as follows, on Aug. 19: 

During July the cotton mills ran at 122% of the average level in the six 
years from 1922 to 1927 inclusive, while manufacturing establishments on 
an average ran at about 97%. During the cotton year ending with July, 
cotton mill activity averaged 95% while general manufacturing activity 
was 69%. In the previous cotton year, cotton mill operations averaged 75% 
and general manufacturing activity was 67%. In other words, the cotton 
manufacturing industry of this country has led the way out of the recent 
depression, and it is now actually running well above the average level in 
what may be considered a normal business period. 

The relatively high activity of the cotton mills during the past two years 
is generally attributed to the extremely low level to which cotton prices 
fell in the 1930-31 and 1931-32 seasons, and the fact that cotton goods are 
largely necessities for ultimate consumption which wear out quickly. Low 
prices of cotton made cotton goods of all kinds phenomenally cheap, both 
absolutely and in relation to other commodities during 1930-31 and 1931-32. 
In 1930-31, the average index number for prices of cotton, based on prices 
in 1926-29 as 100, was only 54 compared with the index number of 79 for 
all commodities. In 1931-32, the index number for cotton was 33 against 69 
for all commodities. During the earlier part of the long decline in cotton 
prices from the level of 1928-29, buying of cotton goods was retarded, as 
buyers postponed purchases in anticipation of lower levels, but when cotton 
prices showed signs of stability at extremely low levels, the stimulating 
effect of low prices asserted itself and distribution of goods and the rate 
of mill activity began to run above the general level of business operations, 
although still restricted by the continuing slowing down of all industry. 
When cotton prices began to advance and general business activity started to 
expand early last spring, cotton mill operations registered a phenomenally 
rapid increase, rising from 86% of the 1922-27 level in March to 126 in 
June. The rapidity with which the cotton manufacturing industry recovered 
was due to the fact that the manufacturers had followed a policy of keeping 
down their stocks of goods by adjusting production to demand. 

The relatively high rate of cotton mill operations during the past two 
years in considered particularly encouraging since the demand for industrial 
fabrics was at a very low ebb during most of that period in consequence of 
the low level of industrial operations. The restrictive effect on the cotton 
industry of the depression in general manufacturing, transportation, mining, 
and building construction is indicated by the fact that approximately 40% 
of the cotton used in this country goes into yarns and fabrics for industrial 
purposes. The record of the past two years is taken to indicate that cotton 
mill activity in this country will compare very favorably with the best 
levels of the past when consumer buying power and general industrial opera- 
tions are restored to normal. 

Meanwhile, the position of the cotton spinning industry has become 
sounder that for many years by an extraordinary reduction of surplus manu- 
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facturing capacity and excessive mill operations. Spindles in place have 
been reduced from approximately 37,900,000 in 1925 to 30,900,000 at the 
present time. Under the leadership of the Cotton Textile Institute, hours 
of operation have been cut to 40 hours per week per shift with no mills 
running more than two shifts. Assurance that mill operations will not again 
become excessive is given by the fact that the present limitations on work- 
ing hours are embodied in the fair competition code adopted by the industry 
~~ the NIRA, the cotton industry being the first industry to adopt such 
a code. 


-— 
ce 


Increase of 20% Noted in American Cotton at Bremen, 
Germany, During Period from Aug. 1 1932 to 
July 31 1933. 


Receipts of American cotton at Bremen during the 1932-33 
season (Aug. 1 1932 to July 31 1933) increased 20% over 
the preceding cotton period, according to a report from 
the American Consulate at that port, made public by the 
U.S. Commerce Department. The Department continued 
on Aug. 21: 


Arrivals of American cotton during the 1932-33 season totaled 1,866,673 
bales, as compared with 1,562,362 bales during the 1931-32 season, an 
increase of 304,311 bales. 

Imports of American cotton into Bremen constituted 95.3% of total 
cotton imports at that port during the 1932-33 season, as compared with 
98% during the preceding period. Imports of East Indian cotton and 
other growths showed a considerable increase during the last season as 
compared with that of 1931-32, it is pointed out. 

Shipments of American cotton from Bremen to inter or points during 
the 1932-33 season totaled 1,688,750 bales, an increase of 6% over the 
preceding season and constituting 96% of total cotton shipments, 

At the end of the 1932-33 season stocks of American cotton at Bremen 
totaled 484,927 bales, as compared with 307,000 bales at the end of the 
immediately preceding season, an increase of approximately 58%. 


- — 
—_- 


Output in India of Cotton Yarn and Cloth at New 
High Record. 


Production of cotton yarn and cloth in India during the 
fiscal year 1932-33 reached the highest figures on record, 
according to Assistant Trade Commissioner Wilson C. 
Flake, Caleutta, in a report to the U. S. Commerce De- 
partment. Under date of Aug. 19 the Department also 
noted: 


According to official figures just made public, total output of these 
items in the last fiscal period amounted, respectively, to 1,016,418,400 
pounds and 3,169,898,500 yards. The increased production, it is pointed 
out, was contributed to by some mills operating double-shifts, as well 
as numerous new mills which, encouraged by the nationalistic sentiment 
and the Government's tariff policy, have been erected in the past few years. 

The position of India’s cotton mills has further improved since the 
close of the 1932-33 fiscal period, Flake states, as a result of another in- 
crease in duty on non-British cotton piece-goods which causes the rate 
to stand to-day at 75% ad valorem. This latest increase in duty, he 
points out, makes it most difficult, if not impossible, for Japan to continue 
her large sales of cotton piece-goods in India. 

The Indian mills have profited considerably by this new situation, 
and it now appears that the domestic industry will continue the program 
of expansion which has already placed India fourth among the cotton- 
manufacturing countries of the world. 

a 


Senator Thomas Asks United States Attorney General 
to Investigate Alleged Campaign to Force Drop in 
Cotton Prices Through Short Selling—Fenner, 
Beane & Ungerleider Repudiate Messages of 
“Bureau.” 

An investigation by United States Attorney General 
Cummings into what he termed a campaign to drive down the 
price of cotton through short selling was asked by Senator 
Thomas of Oklahoma on Aug. 22. Associated Press advices 
from Washington Aug. 22, to the New York ‘Times”’ in- 
dicating this, went on to say: 

Senator Thomas sent to the Attorney General copies of telegrams from 
New York signed ‘International Market Forecast Bureau,’’ and addressed 
to Fenner & Beane, a cotton brokerage house, advising short sales in cotton. 

The telegrams dealt specifically with December futures. They set forth 
that cotton ‘‘is heading for 8-cent level.’’ Similar messages relative to other 
cotton classifications have been brought to Senator Thomas’s attention. 

One of the messages to Fenner & Beane, dated Aug. 17, said: 

“Buying power has spent its force. Another good break coming. Sell 
December short. Post on bulletin board.”’ 

Other telegrams advised brokerage houses to sell short and stay short. 
Senator Thomas said that a hasty check by him had failed to disclose the 
existence or address of the organization whose name was signed to the 
telegrams, but that these facts could be brought out by an investigation. 

In his letter to the Attorney General, the Senator wrote: 

“At the very time that the administration is working for higher prices, 
certain influences and institutions are exerting their energies in opposition 
to such program and apparently their efforts are meeting with some degree 
of success. 

“T do not know of any law which could be invoked to stop this practice, 
but certainly the practice at this time is contrary to the program of the 
administration.”’ 


From the New York “Herald Tribune” of Aug. 24 we quote 
the following: 


Fenner, Beane & Ungerleider, members of the New York Cotton Exchange 
and New York Stock Exchange, yesterday issued a statement, through 8S. O. 
Pecot, a member of the firm, that it has no connection with the Interna- 
tional Market Forecast Bureau and is not a subscriber to its service. Senator 
Thomas of Oklahoma, submitting copies of telegrams signed by the bureau 
and addressed to Fenner, Beane & Ungerleider, has asked for an investiga- 
tion of the bureau’s alleged attempts to induce short selling. 

» ‘One of our branch offices has been receiving telegrams from the Inter- 
national Market Forecast Bureau unsolicited and marked collect. These 
were refused and the telegrams were then sent to our branch office prepaid. 
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These telegrams were sent by the manager of this office to Senator Thomas 


as a matter of interest. None of them has ever been transmitted over our 
private wires,’’ the statement said. 
—_—————- 


Of $42,679,000 Paid to Texas Cotton Farmers for Plow- 


ing Up Cotton, 6% Will Go Toward Paying Federal 
Crop Loans. 


Less than 6% of the $42,679,000 to be paid Texas farmers 
for plowing up cotton acreage will be required to repay 
Federal crop loans, according to figures released Aug. 15 
by Owen W. Sherrill, Manager of the Dallas regional loan 
offices. The ‘“‘Dallas News’’ in stating this, also said: 


Of $5,228,430 borrowed by 63,428 Texas farmers in 1933, only about 
$2,500,000 is involved in collections to be made out of acreage reduction 
payments, Mr. Sherrill estimated. Other Federal loans, such as those of 
the regional Agricultural Credit Corporations which are mainly to live 
stock producers, amount to only a small proportion of the plow-up revenue, 
Dallas officials believe. 

Texas farmers have fewer carryover debts than those in some other sec- 
tions, due both to the high percentage of loans repaid and to the fact that 
bulk of the Federal loans here have been made since 1930, while some 
farm areas have been borrowing for a decade or more. For this reason, 
repayment of Federal loans will not work a hardship on borrowers as in 
some districts. 

Although without an official ruling from Washington on loan collections 
through acreage money, Dallas officials expect collections to be made at 
county agents’ offices when acreage checks are received, to prevent added 
collection costs and extra work. 

Collection of crop loans out of the Federal acreage payments is essential 
to preserve the credit structure, Mr. Sherrill said, but this will not materi- 
ally affect the benefits to agriculture and business from cotton money. 
As is shown by repayment to date of about $250,000 on 1933 loans, farmers 
almost universally expect to meet loan payments with the first money re- 
ceived, whether from Government checks or from sale of crops. Most 
farmers are anxious to retain the higher payment record of last season, 
when 84% of the loans made in the Southwest were repaid or collateral- 
lized. 

Careful check shows that farmers in many counties can repay all of their 
crop production loans through the acreage revenue, leaving them the 
remainder of their crops with which to pay other debts or buy goods, Mr. 
Sherrill said. Ample time remains for planting late feed and food crops to 
carry farmers through the Winter in all sections except where moisture is 


deficient, so that much of their cash income will be spendable other than 
for actual living costs. 


<i 
_- 





Gov. Ferguson of Texas Urges President Roosevelt to 
Authorize Liberal Loans by Federal Reserve Board 


to Farmers on Cotton Pending Improvement in 
Market. 


Governor Miriam A. Ferguson on Aug. 16 telegraphed 
President Roosevelt a suggestion that he 1equest the Federal 
Reserve Board to authorize liberal loans to farmers on their 
cotton until such time as the market is improved. The 
Governor’s telegram to the President, according to Associated 


Press advices from Austin to the Houston ‘Post’, read as 
follows: 


‘‘May I suggest that you request the Federal Reserve Board to request 
member banks to at once announce that loans of 90% of the value of cotton 
will be made for 12 months at 5% on all spot cotton offered and for the 
farmer to present his compress receipt and get the money.”’ 

“To enforce this request you can announce that if the Federal Reserve 
banks will not make the loans that the Government will issue currency 
now authorized and make the loan and take at least half the crop off the 
market. This will leave the cotton in the hands of the farmer and by 
acreage production next year the price can be stabilized and ruin of the 
cotton planter can be averted.”’ 


It was further stated: 


The Governor asked the President to ‘‘pardon my intrusion, but the im- 
pending cotton tragedy has impelled me to give you a Texas view point.” 
She also advised him that ‘‘the downward plunge of cotton prices is 


causing grave concern of farming masses and there is much apprehension 
in NRA ranks.”’ 


a 


No Compulsory Selling of Cotton By Southern Farmers 
to Pay Off Loans Due Oct. 31—Farm Credit Ad- 
ministration to Give Growers Opportunity to Turn 
Over Cotton to Marketing Associations to Be Dis- 
posed of in Orderly Fashion. 

Announcement was made on Aug. 24 by Governor Henry 
Morgenthau, Jr., of the Farm Credit Administration, that 
southern farmers who have borrowed money from the Crop 
Production Loan Office of the Administration will not be 
compelled to sell their cotton to pay off the loans when they 
become due on Oct. 31 1933. Growers with crops pledged 
as security back of the loans will be given an opportunity, 
it is announced, to turn their cotton over to co-operative 
marketing associations to be held and disposed of in an 
orderly fashion. The announcement continued: 

Growers who are not members of co-operatives may place their cotton in 
a Federal bonded warehouse. This will make it possible for these farmers 
to market their cotton gradually over a period of several months instead of 
being forced to sell a large baleage during a comparatively few weeks. 

Mr. Morgenthau pointed out in his announcement that the Farm Credit 
Administration will further assist cotton growers who have been granted 
crop production loans by making no claim to the seed that will come from 
the cotton at the time it is ginned. Instead, farmers will be allowed to use 
the proceeds from the sale of the cotton seed in paying their picking and 
ginning costs. If necessary, they may also receive an advance from the 
co-operative or warehouseman of one-half cent per pound on lint cotton, 
to aid in paying these costs. Where their cotton is sold in the seed the 


allowance fer picking is not to exceed 40 cents per hundred pounds of seed 
cotton. 
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During 1933 farmers, in States where cotton is grown, were granted 
loans aggregating approximately $40,000,000, and most of this money was 
used in the production of cotton. 

Instructions have been sent by Mr. Morgenthau to the regional offices 
at St. Louis, Missouri; Memphis, Tennessee; Dallas, Texas; and Washing- 
ton, D. C., outlining the three plans that will be offered farmer-borrowers 
for the handling of the cotton. The plans are: 

(1) First, is the immediate sale to local buyer, in which case the buyer 
should be informed of the Government’s lien against this cotton and re- 
quested to draw check for the proceeds thereof in favor of the Governor, 
Farm Credit Administration, and forward same direct to this office or hand 
it to our authorized Field Inspector. It may be that the buyer will insist 
that the seller be named as the joint payee of this check. This is somewhat 
of a disadvantage, but we will offer no objection if the buyer insists on 
drawing the check in favor of the producer and the Governor, Farm Credit 
Administration. In this event, it will be necessary that the check be 
indorsed by the producer and forwarded to this office or handed to our 
field representative. 

(2) The second method of handling the cotton is storage in a Federal 
Bonded warehouse in anticipation of a better price. In case this method 
is chosen, the warehouse receipts therefor, showing weight, grade and staple, 
should be drawn in favor of the producer and by him indorsed over to the 
Governor of the Farm Credit Administration and the receipts forwarded to 
this office or handed to our authorized field representative. In case this 
method is chosen, sufficient cotton must be stored at the market price of 
the cotton on the date stored to cover the loan and storage and insurance 
for a six months’ period. 

(3) The third method of handling is through the Cotton Co-operative 
Association of the State. This office indorses the principle of co-operative 
marketing and will be glad to see all borrowers become members of their 
co-operative association. In shipping cotton to the association, the bill 
of lading or the warehouse receipts should bear notation to the effect that 
the cotton is under lien to the Governor, Farm Credit Administration. If 
the cotton is delivered to the several cotton co-operative associations, suffi- 
cient cotton must be delivered to cover the loan at the market price of 
cotton on the date placed with the association, plus storage and insurance 
for a six months’ period, membership dues, reserve, overhead, and trans- 
portation, if cotton is concentrated. 

All cotton stored must be stored in Federal Bonded Warehouses or placed 
with the several cotton co-operative associations and it must be sold or 
the price fixed on or before April 1 1934. During the period from maturity 
date of the loan on Oct. 31 1933 until April 1 1934 the cotton may be sold 
or the price fixed by the producer, or, the Governor of the Farm Credit 
Administration may exercise the authority given by the producer in the 
application for the loan to sell or fix at any time subsequent to Oct. 31 1933. 

—_—_<__—_ 


Strike of Workers in Dress Manufacturing Industries 
in New York Ended Through Mediation of Grover 
Whalen-—-Agreements Signed Include Provision for 
35-Hour Week and Collective Bargaining-——Large 
Increase in Employment Seen Likely——End of Sweat- 
shop Predicted. 


A strike of almost 60,000 dressmakers in the metropolitan 
New York area, which began on Aug. 16, was ended on Aug. 
22 as the direct result of the mediation of Grover A. Whalen, 
chairman of the New York City NRA campaign. Only a 
small part of the workers returned to their jobs on Aug. 22, 
but the entire body of strikers was expected to be back at 
work by the beginning of next week. The agreement which 
ended the strike was concluded at a meeting in New York 
City on Aug. 21 of the 1,500 members of the United Asso- 
ciation of Dress Manufacturers, and followed a conference 
of the Association’s representatives with Mr. Whalen and 
with representatives of the jobbers’ organization, the Na- 
tional Dress Manufacturers Association. This conference 
resulted in a tentative agreement on the percentage for 
overhead and profit which should be guaranteed to the con- 
tractor by the jobber. Earlier indications of the end of 
the strike had been seen on Aug. 20, when agreements were 
signed by representatives of employers and labor. These 
agreements included a 35-hour week, new wage scales and 
collective bargaining, and were described by Mr. Whalen as 
“the wiping out of the sweatshop—the most oppressive 
wrong that American labor has suffered.’”” Mr. Whalen 
estimated that under the settlement ‘“‘two men must work 
where one worked before,’ while spokesmen for the inter- 
national union said that 10,000 additional workers would be 
required in the shops of the metropolitan area immediately, 
with the probability that this number would be increased 
later. 

Describing final ratification of the agreement by contrace 
tors and jobbers on Aug. 22, the New York ‘“‘Times”’ of the 
following day, said: 


The contractors had demanded 50%, over and above the wage scales 
guaranteed to labor; the jobbers had offered 25%. Mr. Whalen finally 
set the figure at 35%, and this was accepted on a provisional basis, to remain 
in effect for ten days or two weeks. Then another conference will be held 
to determine the permanent figure. 

The meeting of the United Association later at the Astor accepted Mr. 
Whalen’s temporary compromise enthusiastically .. . 

Harry J. Rubenstein, President of the New Jersey Dress Manufacturers 
and Contractors Association, denied yesterday that out-of-town con- 
tractors were responsible for delaying final accord in the industry. 


Resume Here First. 


In New York City, the strikers are expected to return to work much 
sooner than in the outlying sections. The 5,000 workers who returned to 
their benches yesterday were from 152 “inside shops’’—members of the 
Affiliated Dress Manufacturers, Inc. After the members of the Affiliated 


group have been supplied with their workers, the dressmakers employed in 
the ‘‘inside’’ shops of the National Dress Manufacturers Association will 
return to work, with contracting shop employees going back to their benches 
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in groups, as the shops are registered and shop chairmen are installed. 
This procedure is to insure complete unionization of the industry—one of 
the demands for which the strike was called. 

; Alfred W. Lasher, President of the National Dress Manufacturers Asso- 
ciation, in a statement issued last night, declared: 

‘“We have the assurance of the union that production in our branch of 
the industry will be resumed as rapidly as the machinery required to regis 
ter workers and shops can be made to operate. This week's strike, by a 
conservative estimate, cost this industry upward of $2,000,000. The wage 


loss to workers alone approximated $1,000,000, a very serious drain upon 
purchasing power. 


“The cry of ‘sweatshop’ invariably raised in the course of worker-em- 
ployer differences in our trade has been unjustly directed against us. The 
truth is that wage rates in the shops of a number of our firms have been 
higher than those set forth in the new agreement.” 

Settlement of the trucking dispute finally was worked out under Mr. 
Whalen’s supervision at the Hotel Pennsylvania last night. The 800 strik- 
ing truckmen will return to work to-day. 


Reference to the strike appeared in our issue of Aug. 19, 
page 1351. The text of the agreement to end the dress 
strike, which became effective Aug. 21, and is valid until 
Jan. 31 1936, was published as follows in the New York 
“Times” of Aug. 22: 


This agreement, made and entered into this 21st day of Aug. 1933, by 
and between the National Dress Manufacturers Association, Inc., herein- 
after designated as the association, and the International Ladies Garment 
Workers Union and the Joint Board of Dress and Waist Makers Unions of 
Greater New York, composed of Local Nos. 10, 22, 35, 60, 89 and 102 of 
the International Ladies Garment Workers Union, collectively designated 
herein as the union, witnesseth: 

Whereas the Association is composed of a large number of employers 
known as jobbers engaged in the dress industry and represents that it was 
authorized by its members to enter into a collective agreement with the 
Union; and 

Whereas the parties hereto desire to co-operate in establishing condi- 
tions in the industry which will secure to the workers a living wage and 
fair and reasonable conditions of labor, and to secure uninterrupted opera- 
tion and general stabilization of the industry; 

Now, therefore, in consideration of the mutual promises and obligations, 
the parties hereto agree as follows: 


Agreement is Cited. 

First—The parties hereto agree that the agreement heretofore entered into 
between the Wholesale Dress Manufacturers Association, Inc., and the 
Union, which agreement is dated the 3d day of March, 1932, a copy of 
which agreement was read by the respective parties hereto and initialed, 
except as herein modified, shall be deemed to be the agreement between the 
parties to this agreement with the same force and effect as if said agreement 
had been entered into between the parties to this agreement. 

Second—-A week’s work shall consist of 35 hours, and such week shall be 
divided into 5 working days, the working hours to be from 8:30 a.m. to 
4:30 p. m., with one hour interval for lunch. No overtime is permitted. 

Third—wWorkers in the City of New York employed on garments sold 
above $3.75 shall receive not less than the following minimum wage scales 
for a full week’s work: 

Week Workers. 


nel eee ee oo iolnvsaetet ae dieaciale oe 
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Eeeeers.. ........ 


Piece Workers. 


The employees in the crafts enumerated below working on a piecework 
basis shall receive not less than the following guaranteed minimum wages: 


Per Hour. 
i te crn en de ee ee eee eee $.90 
ne ne es ohare dod aed ace hi b'a tev aes eae 1.00 
I ce ee wate te dla a atin nee, pe aie 65 


Workers employed outside of New York City on garments sold above 
$3.75 shall receive a minimum wage scale not to exceed 10% less than the 
wage scales hereinabove enumerated for the various crafts in New York City. 

Workers in the City of New York employed on garments sold for $3.75 
and below shall receive not less than the following minimum wage scales 
for a full week’s work: 


Week Workers. 





‘ Per Week. 
Te ot = gO FS. tte dak tee coe tbkbn biwaanekocceswaanks $45 
NS EE EE OO I ie 37 
ON os a BE ne Oe oh eo hae we poem ae 27 
NE EE SE ee apa ge 30 
Bmoaaemers @nd finishers... ...... 6. cw c cw ccecce- pe 20 
ny oe coe SiWhiimins dba sbaadbwlwitcdan 15 


Piece Workers. 
The employees in the crafts enumerated below working on a piecework 
basis shall receive not less than the following guaranteed minimum wages: 
Per Hour. 
Operators 6.78 


Workers employed outside of New York City on garments sold for $3.75 
and below shall receive not less than the following minimum wage scales: 


Week Workers. 


Per Week. 
I a ce ha po 6 eave Ge ww ho ae A a aL ane ae ww nes ec eS alk ee ee $45 
TR eh Sse Burs Santi Olte see sh at eB fake nw wal vm We selon we a a Be 37 
aa ay Wienges me ate tari soi cae mi ee ae olivine ie miatelice we ane ae 
IES 600 2s Sosa aed a aie wins oka week awe wee 30 
nS We COONS. go cn ccnnecuaweewwnswacceunnewsineawvee sy 
nD CR 0s a cise. oi So deat iwews oclelas ediwon ah awe 15 


Week Workers. 


The employees in the crafts enumerated below working on a piecework 
basis shall receive guaranteed minimum wages not less than the follow- 


Per Hour. 
Ee ae eT a ae a $.63 
PE ee rinn che Khare beau cans sbhe te Se kiuoes sch an sweet ne ewe .70 


Compensation for employment now in excess of the minimum wage scales 
set forth herein shall not be reduced notwithstanding the fact that the 
hours worked in such employment may be reduced and prices for piece- 
work shall be adjusted accordingly. 

Fourth—The union hereby agrees not to make any settlements or agree- 
ments with employers for their cutting departments only, unless such 
employers will settle with the union for all the crafts employed by them 
or their outside factories. 

Fifth—The union further obligates itself not to enter into any contract, 
oral or in writing, expressed or implied, directly or indirectly, by reason 
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whereof any person, firm or corporation engaged in the dress industry in 
the metropolitan district shall receive any benefit or aid not accorded the 
members of the National Dress Manufacturers Association pursuant to the 
terms of this agreement. 

Sixth—Any member of the National Dress Manufacturers Association 
shall have the right in good faith to reorganize his factory. A reorganiza- 
tion in good faith means a bona fide reorganization of the employers’ busi- 
ness necessitated by a permanent curtailment of his business or by a sub- 
stantial financial loss therein or by a fundamental change in the character 
of his business. Such reorganization shall in no way diminish the obliga- 
tion of the member of the National Dress Manufacturers Association as- 
sumed by this agreement. 

Seventh—It is further agreed that Paragraphs 14 and 21 of the agree- 
ment dated the 3d day of March, 1932, between the Wholesale Dress Manu- 
facturers Association, Inc., and the union heretofore referred to, shall not 
be binding upon the parties to this agreement. 


Notice of Strikes Provided. 


Eighth—It is further agreed that Paragraph 17 of the agreement dated 
March 3 1932, heretofore referred to, shall be modified to read as follows: 
The union shall give 3 days notice to the association before calling a strike 
for violation of the agreement in any contracting shop employed by a mem- 
ber of the association. In case a strike or stoppage shall occur without such 
notice, the union agrees to restore the workers within 24 hours after de- 
mand by the association. 

Ninth—A member of the association whose garments are made in con- 
tracting shops shall pay to such contractors at least an amount sufficient 
to enable the contractors to pay the workers the wages and earnings pro- 
vided for in the agreement and in addition a reasonable amount to the 
contractor to cover his overhead. 

Where it has been established that there has been underpayment made 
by the manufacturer or jobber to the contractor or by the contractor to the 
workers, the amount of such underpayment shall be paid by the manu- 
facturer, jobber or contractor, jointly or severally, to the parties so under~ 
paid—-whichever is determined to be liable. Should the contractor be the 
one liable to the workers for under-payment and fail to pay same, the 
member of the association shall pay same to the workers of the contractor 
employed by him, except, however, that in such case the association mem-~ 
ber shall not be liable if more than two weeks have elapsed since the amount 
became due and said association does not owe any moneys to the contractor. 

Tenth—lIt is agreed that the question of limitation of contractors shall 
be referred to the NRA for consideration at the hearing of the proposed 
code for the dress industry. The decision regarding this clause reached 
by the Administrator shall become part of this agreement and binding 
upon the parties hereto. 

Eleventh—It is hereby agreed that Grover A. Whalen, Chairman of the 
NRA Committee of the City of New York, has heen appointed to assist in 
the formulation of this agreement. It is further agreed that any and all 
disputes that may arise under this agreement shall be referred to an um- 
pire to be agreed upon by the parties to this agreement. In the event of 
failure of the parties hereto to agree upon the designation of such an umpire 
within ten days from the date of the signing of this agreement, such um- 
pire shall be appointed by the said Grover A. Whalen. 

Twelfth—Should a member of the association decide to operate an in- 
side shop or assume responsibility for an outside shop, such shop or shops 
shall operate upon the same wage scales, labor standards and conditions, 
and methods of enforcement as are provided for in the agreement between 
the union and the Affiliated Dress Manufacturers Association, Inc. 

Thirteenth—It is hereby agreed that the question of employment by the 
members of the association exclusively of truckmen who entered into 
agreements with the Cloak and Dress Truck Drivers Union, Local No. 102 
of the International Ladies Garment Workers Union and the compensation 
of such men shall be referred for arbitration to Grover A. Whalen and 
his decision shall become part of this agreement and binding upon the par- 
ties hereto. 

Fourteenth—This agreement shall be binding upon each and every 
member of the National Dress Manufacturers Association with the same 
force and effect as if said agreement was entered into by each member in- 
dividually. 

Fifteenth—Subsidiary and affiliated corporations of members of the as- 
sociation shall, for the purpose of this agreement, be deemed to be mem- 
bers of the association and bound by all the terms of this agreement. 

Sixteenth—The original agreement of the 3d day of March 1932, hereto- 
fore referred to, is hereby further modified in that that agreement, together 
with the modifications as embodied herein, shall go into force and effect 
as of this 21st day of August 1933, and sball remain in force and effect 
until Jan. 31 1936. 

In witness whereof, the parties have hereunto set their hands and seals 
the day and year first above written. 

NATIONAL DRESS MANUFACTURERS ASSOCIATION, INC. 
By Jacob Siegel. 
INTERNATIONAL LADIES GARMENT WORKERS UNION, 
By David Dubinsky, President. 
Witnessed by: 
GROVER A. WHALEN. 
JOINT BOARD OF DRESS AND WAIST MAKERS UNION 
OF GREATER NEW YORK. 
By Julius Hochman, 
—_————_ 


Petroleum and Its Products—10c. Increase Posted for 
Crude in Kansas-Oklahoma-Texas by Majors— 
Texas Postpones Designation of New State Allow- 
ables Pending Study of Code—Industry Anxiously 
Awaits Roosevelt’s Action on Price Structure. 

Led by the Carter Oil Co., subsidiary of Standard of New 
Jersey, crude prices were advanced this week 10c. per barrel 
in Oklahoma, Kansas and Texas. Oklahoma and Kansas 
crudes are now 64c. a barrel for 36 gravity, up to 72c. for 
40 gravity and above, with a 2c. differential for each gravity 
degree between the two price levels. Standard of New 
Jersey, through its other subsidiary, Humble Oil & Refining, 
posted a similar advance in Texas. The advance was met 
immediately by Sinclair-Prairie Oil Marketing Co., and wiil 
be followed by all other major companies, it is believed. 

In East Texas the new price is 60c. per barrel; Tomball 
crude, 75¢c.; North and North Central Texas, 38c. for below 
29 gravity with a 2c. differential up to 62c. for 40 gravity 
and above; in the Conroe field, 69c. for 35-35.9 gravity with 
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2c. differential up to 79c. for 40 gravity and above, other 
Gulf Coast fields, 42c. for below 20 gravity with 2c. differ- 
rential up to 72c. for 34~-34.9 gravity crude. 

While this advance was welcomed in the producing cen- 
tres, it was nevertheless pointed out that next Saturday a 
price advance will become mandatory, due to the fact that 
on that date, Sept. 2, the petroleum code becomes effective 
and President Roosevelt will have established the price of 
60-64 gasoline, upon which price the crude level will be based 
on a formula of 18.5 times the gasoline price. Reports 
emanating from Washington put the price to be set by 
the President as ranging between 514c.-6c. a gallon. There- 
fore crude will be, at the lowest price, upon a $1 per barrel 
minimum. Asa result, the price advance this week did not 
excite the comment it would have had it been made three 
weeks ago. 

Of as great interest to the industry as the price question, 
is that of production. The section of the code which gives 
to the Administration the power to determine the nation’s 
daily output and then to allocate equitable share of that 
production to each oil State is seen as of utmost importance. 

The Texas Railroad Commission has postponed ‘“‘in- 
definitely”’ its State-wide proration rulings to allow time 
for thorough study of the code. Current allowables therefore 
remain in effect. The Commission is of the belief that the 
question of National production and State allotments will 
be taken up at a public hearing under the code and that the 
Commission’s recommendations will, with those of other 
States, serve as the basis for such action as is taken under 
the production section of the code. However, informal 
discussion in Texas oil circles intimates an expectancy that 
the State will be permitted less than 1,000,000 barrels daily, 
and that East Texas would be held to less than 400,000 
barrels daily. Last week’s output of the latter field averaged 
600,000 barrels daily. 

After a week’s study of the code, which was so hurriedly 
presented the industry late on Thursday of last week, and 
signed by the President on last Saturday, many who original- 
ly strongly opposed salient features are now expressing a 
change of mind. The 90-day trial period, with the added 
proviso authorizing the President to make such changes in 
the formula as appear necessary from time to time, take 
much of the arbitrary ‘‘sting’’ from the measure, and, on 
the contrary, present a definite path toward real recovery 
of the industry’s financial position. 

President Roosevelt has declared that certain changes 
may be made in the code in the ‘‘immediate future” and 
it is believed that such changes will apply to the Pennsylvania 
situation, which, in the opinion of many, is not adequately 
protected under the general code which has taken as its 
foundation the industry as it exists in Mid-continent, Texas, 
California, &¢. Pointing out that artificial means are 
necessary to lift Pennsylvania crude, with resulting higher 
production costs, Pennsylvania leaders are talking of a code 
proviso which would base prices on the lubricating qualities 
of crude. 

Price changes follow: 


Aug. 24.—Effective Friday, Aug. 25, at 7 a. m., crude oil prices are 
advanced 10c. per barrel by Carter Oil Co., subsidiary of Standard of New 
Jersey, on all grades in Oklahoma and Kansas. New prices are 64c. a 
barrel for 36 gravity with 2c. differential up to 72c. for 40 gravity and above. 
Advance met immediately by Sinclair-Prairie Oil Marketing Co., with 
other majors expected to follow. 

Aug. 24.—Humble Oil & Refining Co., subsidiary of Standard of New 
Jersey, posts 10c. per barrel increase in Texas crude prices, effective at 
7a.m., Friday, Aug. 25. New prices, met by Sinclair-Prairie Oil Marketing 
Co., follow: East Texas, 60c. a barrel; Tomball crude, 75c. a barrel; North 
and North Central Texas, 38c. for below 29 gravity with 2c. differential 
to 62c. for 40 gravity and above; Conroe field, 69c. for 35-35.9 gravity with 
2c. differential to 79c. for 40 gravity and above; in other Gulf Coast fields 
where Humble purchases prices are 42c. for below 20 gravity with 2c. 
differential to 72c. for 34-34.9 gravity and above. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 
ES I ek ect oi a $2.10} Eldorado, Ark., 40...-...-------* $ .61 
85 60 


Corning, WU peddicetosc.sci.. Rusk, Tex., 40 and over__-.------ J 

RE de cake wn ks cacnwihee a .77 | Salt Creek, Wyo., 40 and over____- -50 
Western Kentucky. -___._.___..__. 781 ER a Skkeit toa cowenneccnced 40 
Mid-Cont., Okla., 40 and above... .72 Midlend District, Mich._--_______ -90 
Hutchinson, Tex., 40 and over.._.. .60/ Sunburst, Mont.......-_________ -80 
Spindletop, Tex., "40 and over____- .60 | Santa Fe Springs. a 40 and over 1.14 
bvigele @. a ea 60 | Huntington, Calif., 26_......-..-- -96 
Smackover, Ark., 24 and over_____ Poe ee OY eae 1.82 


REFINED PRODUCTS—PRICES ON UPWARD SWING WITH 
GASOLINE AND FUEL OIL IN LEAD—KEROSENE LAGS AS 
BUSINESS SPURTS IN OTHER PRODUCTS—LUBRICANTS IN 
DEMAND. 

Standard Oil Co. of New Jersey led the advance of 10c. per 
barrel on Grade C bunker fuel oil which became effective 
here Thursday morning, Aug. 24. The advance had been 
impending for several weeks, and was finally put into effect 
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when available stocks of bunker oil continued to dwindle in 
this vicinity. 

Gasoline prices were advanced on Wednesday by Standard 
of New York, which posted increases of from 4c. to 3-10c. a 
gallon throughout New York and New England. The ce. 
advance applied on tank ear sales throughout this territory 
with the exception of Buffalo, Rochester and Binghamton. 
Tank wagon and service station prices were advanced 3-10c. 
throughout the same territory. These price changes, while 
comparatively minor, are believed to be the beginning of a 
series of similar changes which will carry gasoline prices up 
from 3c. to 4c. above present levels, but so gradually that the 
effect will not be so sharply impressed upon the public mind. 

Many factors have entered into the situation affecting re- 
fined products, with the result that the beginning of the fall 
and winter season, with normal decline in consumption, will 
this year be marked by advances, rather than seasonal price 
weakness. To meet the higher costs of operation imposed by 
the petroleum code, and also to meet the higher crude prices 
which are to go into effect within a week or 10 days, service 
station prices will have to be from 4c. to 5c. a gallon above 
prices now prevailing. 

The fuel oil advance was rot restricted to the New York 
area. Standard ot New Jersey also posted the same advance 
on the Gulf Coast, where the price is now 80c., and in the 
Canal Zone, where the price is now $1.00. West Indian ports 
were also affected. 

Kerosene continues sluggish, despite the improved tone in 
other refined products. Prices range from 5c. to 5c. per 
gallon for 41 to 43 water white, and it appears that no up- 
ward revision will be made until after the new code prices 
go into effect. 

Diesel has not yet been advanced, and the price continues 
at $1.75 a barrel, in bulk, at refineries. Heating oils are 
moving in better volume, and lubricants are very active 
and strong. 

Price changes follow: 


August 23.—Standard Oil Co. of New York advances tank car gasoline 
\ec. per gallon throughout its territory, with exception of Buffalo, Ro- 
chester and Binghamton, and tank wagon and service prices 3-10c. per 
gallon throughout same territory. 

August 24.—Standard Oil Co. of New Jersey advanced Grade C bunker 
fuel oil 10c. a barrel to new price of 95c. at New York; 80c. at Gulf Coast, 
and $1.00 at Canal Zone. 


Gasoline, Service Station, Tax Included. 


2: $.185 | Cleveland ---...-.*$.20 | New Orleans__-..-. $.183 
BE ivcccncwnes +kee | Denver Ri ena anes > « 195 Philadelphia--..... -135 
Baltimore. ....... -203 | Detroit....--.--. .156 San Francisco: 

Ps cabénwndan 185 |Howtes......... 175 Third grade... .151 
Buffalo....---.-. .193 | Jacksonville --.--. -20 Above 65 octane. .195 
a -165 | Kansas City.....-. .14 Premium....... 215 
Cincinnati_......- *.20 | Minneapolis ---~-- P) ia), Se .145 


* Less 2 cents cash discount. 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery. 


New York— Chicago ..--- $.02%-.03% | New Orleans, ex...$.03% 
(Bayonne) - - .$.05-. o0)s | Los Ang.,ex.. .043%4-.06 | Tulsa.....-.- -044%4-.03% 
North Texas. ...... | 
Fuel Oil, F.O.B. Refinery or Terminal. 
N.Y. (Bayonne)— California 27 plus D |Gulf Coast C......- $ .80 





$ .95 $.75-1.00 | Chicago 18-22 D_ .42%-.50 
Diesel 28-30 D.... 1.751 New Orleans C...... -80 | Philadelphia C_...-- 85 


Gas Oil, It en B. th aaamaae or Terminal. 


N. Y. (Bayonne)— [~ PPE Kcwconbocsneeaaa $.01% 
28 plus G O..$.0334-.04 32-36 G We Weswwonn $.01% | 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery. 
N. Y. (Bayonne)— |N. Y. (Bayonne)— Chicago....... $.05-.05% 
Standard Oil N. J.— | Shell Eastern Pet.$.0590 | New Orleans, ex. .04-.04% 
Motor, U. S...$.06% | New York— Arkansas. ....- .04-.04% 
Stand. Oil, N. Y. .0640 Colonial-Beacon.. .06 | California__--~- .05-.07 
Tide Water Oil Co .06 z Texas__....... .0590)| Los Angeles, ex. .04%4-.07 
Richfield Oil (Cal.) .0625 | eee -06 Gulf ports...... .05-.05% 
Warner-Quin.Co_ .06 Republic Oil... .- BEM UT a ccwnccon .05-.05% 





Sinclair Refining. .064 | Pennsylvania. --. 
z ‘Fire Chief,”’ $0.615. 
—_—_——<—__— 


Crude Oil Production Off 23,100 Barrels Daily During 
Week Ended Aug. 19 1933—Motor Fuel Inventories 
Increased. 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Aug. 19 
1933 was 2,766,500 barrels, compared with 2,789,000 barrels 
per day during the preceding week, a daily average of 2,733,- 
300 barrels during the four weeks ended Aug. 19 and an 
average daily output of 2,110,800 barrels for the week ended 
Aug. 20 1933. 

Stocks of motor fuel oil increased 271,000 barrels during 
the week under review, or from a total of 51,167,000 barrels 
at Aug. 12 1933 to 51,438,000 barrels at Aug. 19 1933. Dur- 
ing the preceding week motor fuel inventories declined 
1,300,000 barrels. 

Reports received for ‘the week ended Aug. 19 1933 from 
refining companies controlling 92.2% of the 3,586,900 barrel 
estimated daily potential refining capacity of the United 
States, indicate that 2,488,000 barrels of crude oil daily 
were run to the stills operated by those companies, and that 
they had in storage at refineries at the end of the week, 


05% 
x Richfield ‘“‘Golden.”’ 
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28,545,000 barrels of gasoline and 130,678,000 barrels of 
gas and fuel oil. Gasoline at bulk terminals, in transit and 
in pipe lines, amounted to 19,143,000 barrels. Cracked 
gasoline production by companies owning 95.1% of the 
potential charging capacity of all cracking units, averaged 
487,000 barrels daily during the week. 

The report for the week ended Aug. 19 1933 follows in 
detail: 


DAILY AVERAGE PRODUCTION OF CRUDE OIL. 
(Figures in Barrels.) 



































Average 

Week Week 4 Weeks Week 

Ended Ended Ended Ended 
Aug. 19 Aug. 12 Aug. 19 Aug. 20 

1933. 1933. 1933. 1932. 
| aN 20,600! 664,600| 613,550) 390,600 
in oD cit il has eh asttian & tea aos Wh tain de 628,900 130,100 128,650 93,300 
OE RE 139,300 48,800 52,600 53,150 
i) uh cuitniinipsinamenine 52,400 52,350 51,700 49,700 
po | re 21,800 21,950 21,850 24,700 
TE SE ht tamencenccesancsund 11,450 160,800) 160,000 172,550 
SE ED BORNE. «dctnnnmasenias 569,200) 58,650) 58,800| ,250 
i ise tténneatmbewewhamaee 601,400 583,300| 587,500) 328,850 
I Eh, ale cemeckaandawtain 82,550) 86,000) 84,250) 4,050 

le ee 50,800) 51,600) 51,800 53, 

RY DIN. in ccctwieesubcacin 26,200) 25,300) 25,950 29,050 
i id a. os le baby ce ade tedden eta 31,450) 31,350) 31,300) 34,200 
Coastal Texas (not including Conroe) 127,850} 128,200; 126,550) 114,900 
Py SN. . ccceeenewconwae 46,600) 46 ,000| 46,250) 31,500 
Eastern (not including Michigan) - -- 94,350) 93,100) 93,850 100,550 
EES eS eee 25,900 24,500 23,050) 22,500 
SEE EL 2a ee 29,800) 29,400 29,700| 34,500 
oie 5 cane wae memkaaa wee 6,700 6,600 6,750} 7,950 
ae as os x as ailing dian sits ao we 2,300 2,250 2,350) 2,800 
SS en an wana a Seen aiee | 41750} _37,650| 38,700) 31,700 
IN its is sted er ecnlaits an is we at aad 505 +200) atickans 498, 150) 474. 100 
a | 2.766,500' 2,789,600! 2,733,300! 2,110,800 





Note.—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


CRUDE RUNS TO STILLS, MOTOR FUEL STOCKS, AND GAS AND FUEL 
OIL STOCKS WEEK ENDED AUG. 19 1933. 


(Figures in Barrels of 42 Gallons.) 















































. | 
| Daily Refining Capacity | Crude Runds | 
| of Plants. to Stills. } 
District. | a Motor Gas and 
| Reporting. % Fuel Fuel Oil 
| Potential |\—_|_ Daily |Oper-| Stocks. Stocks. 
| Rate. Total, % | Average. | ated. 
East coast ....-- | 582,000} 582,000)100.0} 526,000) 90.4)14,312,000| 8,587,000 
Appalachian...-| 150,800} 139,700] 92.6} 113,000) 80.9) 2,066,000 75,000 
Ind., Ill., Ky._-| 436,600} 425,000} 97.3) 351,000) 82.6) 6,910,000) 4,966,000 
Okla., Wis., Mo_| 462,100) 379,500] 82.1| 264,000) 69.6; 4,956,000) 3,862,000 
Inland Texas___| 274,400) 161,100) 58.7 82,000) 50. 9| 1,315,060} 1,819,000 
Texas gulf_-_-_-_-- 507,500} 497,500} 98.0) 470,000) 94.5) 5,240,000; 7,392,000 
Louisiana gulf--} 162,000) 162,000|100.0) 127,000) 78. 4| 1,403,000; 1,956,000 
North La.-Ark__| 82,600 76,500; 92.6 61,006) 79.7| 265,000 16,000 
Rocky Mountain 80,700 63,600| 78.8 38,000! 59.7| 961,000 759,000 
California. --_-.-- | 848,200} 821,800] 96.9) 456,000 55. 5) 13, 910,000! 99,846,000 
Totals week: 
Aug. 19 1933__|3,586,900/3,308,700} 92.2/2,488,000 75.2! ©51438000 | 130,678,000 
Aug. 12 1933__!3,586,900'3,308,700! 92.2'2,339,000! 70.7' 51,167,000 130,523, 000 








a Below are set out estimates of total motor fuel stocks on U. 8. Bureau of Mines 
basis for week of Aug. 19 compared with certain August 1932 Bureau figures: 


A. P. I. estimates on B. of M. basis, week Aug. 19 1933_b_.--.-- 53,440,000 barrels 
U. 8S. B. of M. motor fuel stocks, Aug. 1 1932.....-.-.-.------ 62,181,000 barrels 
U. 8S. B. of M. motor fuel stocks, Aug. 31 1932..........--.---. 57,592,000 barrels 


b Estimated to permit comparison with A. P. I. Economics report, which is on 
Bureau of Mines basis. 


c Includes 28,545,000 barrels at refineries, 19,143,000 bulk terminals, in transit 
and pipe lines, and 3,750,000 barrels of other fuel stocks. 


a 
Se 


National Labor Board Holds Hearing Which Settles 
Hollywood Film Strike—Jurisdictional Dispute 
Threatened to Involve Projection Machine Oper- 
ators Throughout the Country—Return ot Workers 
Ordered Without Prejudice. 

Action to settle the Hollywood film strike before it spread 
to other sections of the country was taken on Aug. 21 by 
the National Labor Board, which held a closed hearing in 
Washington at which testimony was given by representa- 
tives of the National Alliance of Theatrical Stage Employees 
and Moving Picture Operators, who had sanctioned the 
strike of sound technicians in California studios. It was 
feared that the union might call out all the projection machine 
operators in the country to enforce its demands. On Aug. 23 
the National Labor Board announced that it had settled the 
strike and that workers would return to the studios imme- 
diately. Terms of the strike settlement, announced by 
Dr. Leo Wollman, Chairman of the Board, included the 
following points: 


1. Employees are to be taken back without prejudice, and are to have 
preference before new employees are taken on. 

2. Workers shall retain their membership in unions. 

3. Questions of jurisdiction shall be settled by the American Federation 
of Labor, and no strike shall be called pending such settlement. 

4. Disputes as to the interpretation of the agreement settling the strike 
are to be decided by the National Labor Board, and both parties agree to 
accept the decision of the Board as final. 


The background of the strike was outlined as follows in 
a Washington dispatch to the New York ‘‘Times ’ on Aug. 21: 


The dispute is a jurisdictional one, long an issue in the legitimate theatre, 
as wellasthefilmindustry. It is between the alliance and the International 
Brotherhood of Electrical Workers, as well as the International Brotherhood 
of Carpenters. 

The Hollywood strike started when the sound technicians walked out 
several weeks ago and other branches of the motion-picture trades followed. 
The Carpenters and the Electrical Brotherhood, it is said, promptly filled 
the strikers’ places with men from their unions. 
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Fred Dempsey and William C. Elliott, leaders of the alliance, were re- 
Ported to-day as ready to order all motion-picture projector operators to 
refuse to show films not made under the aegis of their union. 

Mr. Dempsey, a witness before the National Labor Board to-day refused 
either to confirm or deny the report, but William Green, President of the 
Federation, admitted that ‘‘he had heard rumors to that effect.’’ 

Both stated that the threat had not been made at the hearing. 

With the exception of Senator Wagner, Chairman of the Board, who 
has been abroad, the full membership was present. 

Judge Ben B. Lindsey, at the hearing, said he was there to observe and 
‘‘might take an active part later.’’ 





July Output of Portland Cement 12.4% Higher Than a 
Year Ago—Shipments 5.7% Lower. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, the Portland cement industry in July 
1933 produced 8,609,000 bbls., shipped 8,697,000 bbls. from 
the mills, and had in stock at the end of the month 19,848,000 
bbls. Production of Portland cement in July 1933, showed 
an increase of 12.4% and shipments a decrease of 5.7%, as 
compared with July 1932. Portland cement stocks at mills 
were 11.8% lower than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
the estimated capacity of 164 plants at the close of July 1933, 
and of 165 plants at the close of July 1932. 

RATIO (PER CENT) OF PRODUCTION TO CAPACITY. 


| 





| July 1932.| July 1933.) June 1933.) May 1933.| April 1933. 








The month._......-._. | 33.4% | 37.6% 35.2% 27.4% 18.9% 
The 12 months ended__-| 34.2% | 26.3% | 26.0% | 26.0% | 26.2% 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 


CEMENT, BY DISTRICTS, IN JULY 1932 AND 1933 (IN THOUSANDS 
OF BARRELS). 


























' 
Stocks at End 
District. Production. Shipments. of Month. 

1932. | 1933. | 1932. ; 1933. | 1932. | 1933. 
Eastern Pa., N. J. & Md....--- 1,162} 1,674) 1,744) 1,656] 4,564) 3,875 
New York and Maine_-_-_-__...-- 809 784 860 744| 1,647) 1,334 
Ohio, Western Pa., & W. Va 582!) 1,063 790 946] 2,705) 2,757 
PERU an co hatthneateudees 571 490 644 614) 2,007} 1,443 
Wis., Ill., Ind. & Kentucky--_--- 1,144; 1,147) 1,666) 1,632] 2,750) 1,974 
Va., Tenn., Ala., Ga., Fla. & La. 322 718 493 555} 1,659) 1,614 
East. Mo., Ia., Minn. & S. Dak.| 1,143 964) 1,439 968} 2,922) 2,661 
W.Mo., Neb.,Kans.,Okla.& Ark. 789 618 511 532] 1,547) 1,379 
5 ee eT ee 278 274 307 237 667 765 
Colo., Mont., Utah, Wyo. & Ida. 111 116 99 134 417 477 
EEA PDE ER OA 584 643 510 593} 1,049) 1,132 
Oregon and Washington... .-- 164 118 155 86 578 437 
pee pee 7,659| 8,609! 9,218| 8,6971 22,512! 19,848 














PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1932 AND 1933 (IN THOUS. OF BARRELS.) 



































Production. Shipments. Stocks at End of 
Month. Month, 
1932. 1933. 1932. 1933. 1932. 1933. 
5,026 2,958 3,393 2,502 25,778 20,624 
3,971 2,777 3,118 2,278 26,657 21,125 
4,847 3,684 3,973 3,510 27,545 21,298 
5,478 4,183 6,536 4,949 26,496 20,542 
6,913 6,262 8,020 6,709 25,394 20,117 
7,921 7,804 9,264 7,979 24,043 | a19,936 
7,659 8,609 9,218 8,697 22,512 19,848 
fee M6908) wacecs Ct 
Sa | senaan co. oes eet édenve 
PEE, wawincd ae St or See 
Ce 4 ‘sucuan S.7G0:) suseee  &, 2 eae 
4,248 Ee RE © wanwe Fk fae 
ee ,” i eee 8 Se See ae eee 
a Revised. 


Note.—The statistics above presented are compiled from reports for July received 
by the Bureau of Mines from all manufacturing plants except three, for which 
estimates have been included in lieu of actual return. 


———$_< 
Monthly Statistics ot Tin Exports Announced by 
International Tin Committee. 

Statistics made available by the International Tin Com- 
mittee showed that tin exports during July from the five 
countries participating in the tin restriction plan, totaled 
6,064 long tons as compared with 4,727 tons in June and 
5,701 tone in May. Monthly exports permissible from July 1 
1933, is 5,338 long tons. Exports of four of the countries, 
Netherland East Indies, Bolivia, Malaya and Siam, were 
over the quota allowable, while the exports of Nigeria were 
lower. The following communique was made public on 
Aug. 21 by the New York office of the International Tin 
Research & Development Council: 

Communique. 

1. No meeting of the International Tin Committee was held in August. 

2. The monthly statistics as to export are as follows: 

CABLED INFORMATION FROM PARTICIPATING COUNTRIES 
SEPTEMBER-DECEMBER 1932, JANUARY-MARCH 1933 
AND APRIL, MAY, JUNE AND JULY 1933. 


FOR 






































Bal. 1932 | 1933 | 

at Sept. | Jan. 

Sept. 1) to to | 

a 1932. | Dec. | Mar.| Apr. | May.| June.| July. b 

cS 4 aa 1,282 —40; 5,068) 3,942) 1,307) 1,232) 1,437) 1,208) 1,068 
ae 317 —26| 1,260 949 321 461 227 220 286 
, eee ae 1,224|+1,172| 5,177) 3,600} 1,224) 1,230) 1,203) 1,233) 1,224 
DI, Sass aaw 2,036; 113] 8,532) 6,223] 2,671) 1,960) 1,167) 2,540) 1,927 
Siam ee 8331 —523! 3.298! 2.4510 R20 728 6493 RA3 833 





a Monthly export permissible from Sept. 1 1902. b Monthly export permissible 
pom July 1 1933. 
Note.—A plus sign Means excess Over quota; a Minus sign means balance in hand 
on quota allowance. 
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Portland Cement Shipped During First Six Months 
Totaled 27,927,000 Barrels with an Estimated 
Mill Value of $35,270,000. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, shipments of Portland cement during 
the first six months of 1933 amounted to 27,927,000 barrels, 
the mill value of which is estimated at $35,270,000. The 
Bureau reported as follows: 

PORTLAND CEMENT SHIPPED FROM MILLS IN THE UNITED STATES 

IN FIRST SLX MONTHS OF 1933, WITH ESTIMATED MILL VALUE, 
BY STATES AND BY DISTRICTS. 





Shipments (First Siz Months of 1933) 





Number of Es timated 
State. Shipping | Quantity. Mill 
Planis., | (barrels) Value. 
Alabama sin linecintbeS aha ate maraaner a 6 1, 178, 000 | $1 A41 000 
California . - - .-. - sownwes 10 | 3,044,000 4 348,000 
Illinois _ : ‘ alli caicaltts aloe al 4 | 866 ,000 "846,000 
lows La ae cl Ss 3 oe : 5 1,049,000 1,288,000 
TN «ii» deni a sbxopaetneens 6 1,106,000 1,345,000 
Michigan rey ara hie _ 10 1,488 ,000 1,608 ,000 
Missouri — vee ward ae bie 5 1,208,000 1,355,000 
| Saree eae 10 1,666 ,000 2,049,000 
Ohio a : ‘ ee bea 10 1,254,000 1,376 ,000 
Pennsylvania eer ‘ 24 5,818,000 6,554,000 
Tennessee -_ _ __ -- ; aX 6 751,000 982,000 
‘: - ee tern ‘ ; 9 1,829,000 3,080,000 
Other States. ee “ot 46 6,670,000 & 998,000 
SF ee eee 151 27, 927, 000 35,270,000 
District. } 
Eastern Pa., N. J., and Md_--.-.-.-- 22 | 5,616,000 $6 397 ,000 
New York and Maine_-_-__-_------- eae 11 1,838 ,000 2,302 ,000 
Ohio, Western Pa., and W. Va-_------- 19 | 2,524,000 2,790,000 
Michigan - entbatetdutundount 10 } 1,488 ,000 1,608 ,000 
Wis., Ll., Ind. and i nrencsi lina his brehpon pm 11 } 2,485,000 2,730,000 
Va., ‘Tenn., Ala., Ga., Fla. and La-.--! 19 | 3,171,000 4,180,000 
Eastern Mo., la., Minn. and 8. Dak_-_- 11 | 2,342,000 2,760,000 
W. Mo., Nebr., Kans., Okla. and Ark_-! 12 | 2,572,000 3,292 ,000 
ae eae wa iodabaie hoes} 9 | 1,829,000 3,080,000 
Colo., Mont., Utah, Wyo. and Idaho ba 621,000 | 951,000 
California. _____- ‘| See ae, 10 3,044,000 | 4,348 ,000 
Oregon and W ashington as asa het oe eda | 9 397 ,000 0 | 832,000 
RS A ES) Ear ete siciiaeatpeiieneidnastics 
Total. ..... = _......... 151 | 27,927,000 | 35,270,000 
a Includes Arkansas, Colorado, Florida, Georgia, Idaho, Indiana, Kentucky» 
Louisiana, Maine, Maryland, Minnesota, Montana, Nebraska, New Jersey, 
Oklahoma, Oregon, South Dakota, Utah, Virginia, Washington, West Virginia, 
Wisconsin, and Wyoming. 


Note.—The above table shows shipments of Portland cement from domestic mills 


in the first six months of 1933 arranged by States, so far as permissible, and by 
districts. 


The quantities are summarized from monthly reports of the producers received 
by the Bureau of Mines from all but four plants in April, and three in the other 
months of the half-year; estimates have been included fror these plants. 

The values (f.o.b. at the mills) are based on estimates of the producers supple- 
mented by estimates for seven plants by the Bureau of Mines. They do not include 
the price of containers nor do they include cash discounts where allowed. The 
values may be higher for certain States where some special cements have been 
reported by the producers in addition to the ordinary structural cement. 


-— 
_ 


Filing of Copper Code Brings Out Fair Buying— 
Zinc Lower—Lead Steady. 

‘‘Metal and Mineral Markets” in its issue of Aug. 24 
points out that trading in non-ferrous metals was in fair 
volume during the last week, though most of the buying 
interest was in forward material on the belief that the 
various codes, as finally adopted, will make for higher prices. 
The only metal to show any weakness was zinc, the price 
falling about 15 points. Speculative buying of silver 
revived, and the price advanced 1'4%c., compared with the 
quotation of a week ago. Higher prices also prevailed for 
tin. Copper and lead were about unchanged. 

The increased movement of non-ferrous metals from 
producers to consumers during the last six months, a period 
of rising prices, is shown in the following tabulation, all 
figures in short tons except tin, which is in long tons. 

United States Deliveries. 





F arene. rm. a3. May. June. July. 
I ss ss sbn ch deen tte tor Shoe 34,000 51,300 54,600 
| Spar ae ee 17 349 3}. 950 25,378 28,197 34,825 45,200 
Bike ctucunecasodawnue 3.045 3.330 4.555 4.835 6.145 6.540 
pe eyey 15,280 16,156 19, 336 27.543 36.693 45.667 


a Averaged less than 20,000 tons a month 
The same publication says: 


Copper Fairly Active. 

Details of the copper code filed last week were released by the NRA 

and caused quite a stir in the market. Consumers not affiliated with 
producing units seemed to realize that the market, under the code as pro- 
posed or finally adopted, will be closely regulated and that higher prices 
will prevail sooner or later in the domestic trade. ‘The result was a good 
volume of business in copper for forward delivery (the code limits sales 
to three-months) on the basis of 9c. per pound, Connecticut. Sales for 
the week exceeded 11,000 tons. 
\g Foreign demand was fair, though not so active as here, with quite some 
competition among sellers. Prices abroad, in terms of United States 
dollars, ranged during the week from 7.85c. to 8.20c. per pound.c.i-f. 
European ports. Most of the news on copper from abroad was unfavorable, 
demand falling below expectations and output by some of the leaders 
in the field slowly creeping up. Stocks of foreign copper, in the opinion 
of a number of traders, will probably increase unless some agreement is 
arrived at to limit output. 

The domestic situation differs radically from that which obtains abroad. 
The copper code provides for a regulated output aimed at lowering surplus 
stocks and stabilizing prices. Several smaller producers and two im- 
portant custom smelters are expected to raise strong objections to the 
provisions on allocation on output and establishing prices. The Copper 
Custom Smelters & Refineries Association has been formed, and this 
body has submitted a separate code confined chiefly to hours of labor 
and wage rates. However, the NRA has gone on record with a statement 
to the effect that the industry should operate under a single code. The 
custom smelters’ code has been submitted by American Smelting & Re- 
fining Co., United States Metals Refining Co. (American Metal), and 
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Lewin Metals. In the producers’ code, the section devoted to the custom 
smelters and refineries using scrap mentions Nichols Copper and Raritan 
Copper Works (Anaconda): This was interpreted by many in the industry 
to indicate that the custom smelters’ code, not having full support of that 
branch of the industry, may finally be brought in under the general agree- 
ment, both sides making some concessions. A meeting on the code is 
scheduled for next week. 
Lead Unchanged. 

A fair amount of business was booked in the lead market last week, 
with total sales volume for the period double that for the preceding week. 
The price structure continued unchanged at 4.50c., New York, the con- 
tract settling basis of the American Smelting & Refining Co., and 4.35c., 
St. Louis. Although the bulk of the metal sold was for September ship- 
ment, practically all of the small-tonnage transactions, of which there were 
a good number, specified ‘‘immediate’’ shipment. This requirement was 
held to reflect a continuation of actual consumptive needs on the part of 
the small manufacturer of lead products. Weakness in the foreign market 
that developed during the week, bringing the parity figure to about the 
domestic price level, undoubtedly was a factor in discouraging more sub- 
stantial sales. But, even should parity go somewhat below the domestic 
price, importations of foreign lead are said to be unlikely. The recession 
abroad is generally accounted for by realization of speculative accounts, 
and by lighter buying recently by consumers. The Code of Fair Practice 
for the industry has been filed with the NRA by the Lead Industries 
Association, and approval has been granted by the NRA to a petition 
submitted by the Association for the industry to substitute those para- 
graphs of the code that pertain to wages and hours of labor for similar 
paragraphs in the President’s Re-employment Agreement. This ruling 
gives the industry a Blue Eagle rating. 


Zinc Price Declines. 


New business was moderate in volume, and selling pressure developed 
in some directions, resulting in a gradual, though orderly, reduction in 
prices. Early in the week 5c. was paid, St. Louis basis, with 4.85c. pre- 
vailing toward the close. The recent rise in the price has increased intake 
of some producers. 

Moderate Sales of Tin. 


Demand for tin in the domestic market was comparatively light early 
last week, but beginning with Monday some improvement developed. 
On Tuesday a fair business was booked, one source disposing of more than 
100 tons of Straits and Chinese metal for near-by positions. Prices fluc- 
tuated over a moderate range during the seven-day period, chiefly as a 
result of corresponding movements in sterling exchange. Imports of 
English refined tin are arriving in lots of good tonnage; last week about 
850 tons was received; this week the total was about 870 tons. 

The International Tin Committee announced during the week that 
exports of tin from the five countries participating in the restriction scheme 
amounted to 6,064 long tons in July, against 4,727 tons in June. 

Chinese tin, 99% prompt shipment, was nominally as follows: 
43.20c.; Aug. 18, 43.40c.; Aug. 19, 43.40c.; Aug. 21, 43.00c.; 
42.57c.; Aug. 23, 43.375c 


Aug. 17, 
Aug. 22, 


Li 
tn od 


Steel Output Undergoes a Further Decline-—Operations 
Off Three Points to 50% of Capacity——Price of 
Steel Scrap Again Drops. 


Mill bookings continue to lag and production has receded 
further, but the final adoption of the steel code has cleared 
the atmosphere of many of the doubts and fears that had 
been accumulating in recent weeks, states the “Iron Age’’ 
of Aug. 24. The fact that the code, although put into 
effect only for a 90-day trial period, departs only in minor 
particulars from the original draft submitted by the in- 
dustry reflects a spirit of conciliation and understanding 
at Washington that augurs well for successful administra- 
tion of the code’s provisions. No less important is the 
strong impetus that steel codification has given to the 
whole NRA program, particularly the work of codifying 
other branches of the metal-working industry. The ‘‘Age’’ 
goes on to say: 


Lingering doubts among buyers concerning the trend of prices have 
now been set at rest. While it is by no means certain that quotations for 
fourth quarter will be advanced on all products, stabilization of present 
market levels seems assured, since concessions from published prices are 
now outlawed. Already there are evidences of anticipatory buying, as 
consumers hasten to take advantage of preferential quotations that are 
still outstanding. 

Meanwhile steel production has fallen three points from 53 to 50% of 
capacity. The Pittsburgh rate has declined from 45 to 40%, the Cleveland- 
Lorain rate from 65 to 63%, the Valley average from 60 to 55%, the Buffalo 
rate from 51 to 43% and the eastern Pennsylvania level from 45 to 44%. 

Steel bookings free the automobile industry reflect the changing moods 
of the general public. An unlooked-for rebound in retail sales of cars 
has brought steel mills unexpected fill-in orders during the past week, 
at the same time causing automobile makers to postpone change-overs 
to new models. 

Automobile companies are strongly opposed to the single-price provision 
of the steel code, and for a time may offer resistance to the code questions. 

This complication, however, is less serious from the standpoint of steel 
producers than the necessity of filing prices before a coal code is adopted. 
While, for the time being, the fuel market is easier on the surface, under- 
neath remains a degree of labor unsettlement which may not subside 
even with codification. 

Railroad buying, which has been long dormant, may be given a sharp 
stimulus this fall by Reconstruction Finance Corporation loans. Bids 
on 59,000 tons of steel for the Grand Coulee Dam in the Columbia River 
basin will be taken about Jan. 1. 

Better steel demand from agricultural areas is expected despite smaller 
grain crops. Higher prices, it is estimated, will bring the farmer $750,000,- 
000 more than he received in 1932. In addition, he will get a substantial 
bonus for curtailing his plantings. 

Scrap markets continue to have a weak tone and heavy melting steel 
has declined at Pittsburgh, driving down the ‘‘Iron Age”’ scrap composite 
from $12.08 to $12 a ton. 

Changes in the steel code are not of major importance. The board of 
directors of the American Iron and Steel Institute, through a majority 
vote, is permitted to establish maximum rates of discount and periods 
of free credit other than those specified in the code. 

New basing points have been added as follows: Pittsburgh, Chicago 
and Birmingham for axles; Pittsburgh, Buffalo, Chicago, Bethlehem, Pa., 
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and Canton and Massillon, Ohio, for alloy steel ingots, blooms, billets 
and slabs; Pittsburgh for boiler tubes; Pittsburgh and Chicago for rolled 
steel car wheels; Birdsboro and Steelton, Pa., Standish, N. Y., and Johnson 
City, Tenn., for low-phosphorus pig iron. Angle bars and rail joints are 
placed with 60-lb. and heavier steel rails on an f.o.b. mill base. 


THE “IRON AGE” COMPOSITE PRICES. 


Finished Steel. 


Aug. 22 1933, 1.979¢. a Lb. {Based on steel bars, beams, tank plates 


2 | reer ees 1.979¢c.- wire, rails, black pipe and sheets. 
beeen I ae eee. 1.973¢e.| These products make 85% of the 
Pe SOC cn shenan bance ene 1.976¢c.| United States output. 
High. Low. 
EE Pare nee ae ee eee 1.973c. Aug. 8 1.867¢c. Apr. 18 
DL GhEEAntbmn tbh cpnentekane mabmeneh 1.977c. Oct. 4 1.926c. Feb. 2 
DS Sih cs ds dit 10 assert ws lenin ee es 2.037c. Jan. 13 1.945¢e. Dec. 29 
DEG De padeetnnchundoa se shewen aman 2.273c. Jan. 7 2.018c. Dec. 
CU 50 caches: Bs sh gel sh cate ag adios 2.317c. Apr. 2 2.283¢. Oct. 29 
0 SS ee ee meee 2.286c. Dec. 11 2.217¢c. July 17 
NI eieth ac Sh acy abies ws nb eis pina an cho ode eet 2.402c. Jan. 4 2.212c. Nov. 1 
Pics Iron. 


Aug. 22 1933, $15.94 a Gross Ton. Based on average of basic iron at Valley 


2 a a $15.94: furnace foundry irons at Chicago, 
Pee MEO on dads encase 15.90! Philadelphia, Buffalo, Valley and Bir- 
RID FORE REO. 2... nn cccnawesncass 13.64| mingham. 
High. Low. 

DLR cideseds eh eden cada aewed eae e $15.94 Aug. 1 $13.56 Jan. 
ea as aon ae ee 14.81 Jan. 5 13.56 Dec. 6 
Dts shsuksindiwentas dete adeumaee 15.90 Jan. 6 15.79 Dee. 15 
0 ee ny eee 18.21 Jan. 7 15.90 Dec. 16 
it ist chin en tite a Aneta ma haem mip 18.71 May 14 18.21 Dec. 17 
De vae a addhwanndkdcawdaeuanaann 18.59 Nov. 27 17.04 July 24 
ak eine ned athdigitd a tsatewaana® aac ellen 19.71 Jan. 4 17.54 Nov. 1 


Steel Scrap. 


Aug. 22 1933, $12.00 a Gross Ton. {Based on No. 1 heavy melting steel 


MN. vacua nici aiame ad $12.08; quotations at Pittsburgh, Philadelphia 
One month ago. ................ 12.08} and Chicago. 

ET C0 a a ninnes paige wm ne ale 7.00| 

oe High Low. 

a jvbseteGaesbkeswuen Teun $12.25 Aug. $6.75 Jan. 3 
Dials cnktcanwnwe baad se eneneeen 8.50 Jan. 12 6.42 July 5 
NN a pa ie a eg i ea .--- 11.338 Jan. 6 7.62 Dec. 29 
Ds i ei. diwnas ates ws allrahetéedia 15.00 Feb. 18 11.25 Dec. 6 
I ca: i ok Wes den: ieadi--ohatacneanl es ae dite area i ene 17.58 Jan. 29 14.08 Dec. 3 
Dt + rdéenpen cae aceeatvcaman coun 16.50 Dec. 31 13.08 July 2 
Petes bie vinn ccukewketee wc bhanbialn 15.25 Jan. 11 13.08 Nov. 22 


Clarification of the industrial code situation, now con- 
fusing to iron and steel producers and consumers, is 
expected to supply a strong impetus for terminating the 
present intermission in buying, which has reduced steel 
works operations three more points to 51%, stated the 


magazine “‘Steel’’ of Cleveland on Aug. 21. ‘‘Steel’’ con- 
tinued: 


Seasonal influences have added some weight to the inability of pur- 
chasers to determine what effect the codes will have on costs and prices, 
and as a consequence the decline in operations has become more rapid, 
with prospect of further reduction in the National average this week. 
The rate is down six points to 48% at Chicago, five to 53 at Buffalo, 
four to 60 at Youngstown, two to 77 at Cleveland, two to 46 at Pittsburgh, 
two to 40% in eastern Pennsylvania. 

Confidence in an early fall revival still is strong, aided to some extent 
by the more rapid progress now being shown in the formulation and applica- 
tion of the codes. General expectation of higher prices in the fourth 
quarter is bolstering shipments, and to a lesser extent leading to some 
additional purchasing. 

Finishing mill operations are slowing up as unfilled July specifica- 
tions are reduced. But in contrast with most finished steel lines, a fairly 
strong demand persists for sheets and tin plate. A Pittsburgh interest 
booked 10,000 tons of tin plate in one lot; orders for 2,000 tons are frequent. 
Refrigerator manufacturers are nearing the close of a heavy production 
season, but demand for some other sheet specialties during the week in- 
creased. Argentina is in the market for 43.000 tons of galvanized sheets. 

Automobile steel specifications are continuing surprisingly good beyond 
the seasonal peak reached in July. Assembly schedules, however, are 
slower, and except for some orders for Ford’s new model, not much buying 
is expected before September. 

In pipe some unusually good business is developing: 7,000 tons placed 
for a Kansas gas line with an Ohio mill; and 1,500 tons, additional to 10,000 
awarded a week ago, for the Western Gas Co.’s Arizona line. Minnesota 
Northern Natural Gas Co. is negotiating for a 65-mile extension. For 
Cleveland water mains 5,000 tons of steel pipe and 18,000 tons cast are 
about to be placed. 

Bids are to be taken shortly on 87,600 tons of steel for a dam at Grand 
Coulee, Wash., financed with $63,000,000 Federal funds. The War 
Department has issued specifications for $60,000,000 worth of hangars and 
barracks. The Gulf Pacific Mail Lines is placing a vessel requiring 3,700 
tons of steel, principally plates; and for oil tanks awarded by the Shell 
Petroleum Co. for Wood River, Ill., 1,600 tons of plates will be required. 
Structural shape awards are moderate at 9,296 tons. A loan has been 
authorized for the Triboro, New York, bridge, requiring 105,000 tons of 
steel. 

Heavier rail purchasing is anticipated as an early fall development. 
Some of the Middle Western shops that operated 10 days in July are working 
through this month, though others are on vacation. Chesapeake & 
Ohio is completing plans for purchasing 25,000 tons of rails; Union Pacific 
is expected to award 5,000 tons. Consumers benefit by expiration of the 
emergency freight surcharges Sept. 30, which the Commerce Commission 
refused to extend. 

A steadily rising volume of pig iron shipments is traceable in part to 
orders for castings, but more especially to consumers’ fears that under the 
industrial code low-priced material not specified before Sept. 30 will be 
canceled. Silveries and bessemer ferrosilicons are up $1 to $1.50. Six 
thousand tons of Royal Dutch iron has arrived at Philadelphia. Though 
the movement of scrap is not so brisk, prices are strong, except some grades 
at Chicago. Coke is easier. 

Iron ore is being shipped down the Lakes at a 4,300,000-ton rate for 
this month. The number of carriers in service has risen 69 to 185, com- 
pared with 17 a year ago. 

“*Steel’s’”’ iron and steel composite remains $30.02; the steel works com- 
posite $47.50; while the scrap figure is down four cents to $11.54. 


Steel ingot production for the week ended Monday 
(Aug. 21) is placed at about 52% of capacity, according to 
the ‘“‘Wall Street Journal’’ of Aug. 22. This compares with 
55% in the two preceding weeks. 


U.S. Steel Corp. is estimated at around 49%, against a shade above 51% 
in the previous week and about 51% two weeks ago. Independents are 
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credited with a rate of little over 53%, against a fraction under 58% in the 
week before and 58% two weeks ago. 

The following table gives the estimated percentages of production for 
the corresponding weeks in previous years, together with the approximate 
changes from the week immediately preceding: 











Industry. U. 8S. Steel. Independents. 
RE aha knd en bh dmeinhape dere 13%—1 124%—1 144— % 
Bn ohn cacceediskdownicue 32 —1 34445— 4 30 —1 
CO Sa ar ae ene 58 +3% 66 +4 51 +2 
SR as ee —J 95 — 86%4—3% 
Sea ee 754+ % 78 — 3 + 
DOME Cece ho oe eels aad 66 684 —% 63 

—_>—____ 


Great Lakes Iron Ore Shipments Expand—Receipts of 
2,482,930 Tons at Lake Erie Ports Exceeded by 
Consumption. 

Cleveland advices, as follows, Aug. 17 are taken from 
the New York ‘‘Times’’: 

Blast furnaces in this district consumed 2,626,293 tons of iron ore last 
month, against 1,894,004 tons in June, an increase of 732,289 tons, and 
against 644,732 tons in July, last year. Consumption of ore is regarded 
here as the most accurate barometer of the steel industry. 

Although 2,482,930 tons of ore from the head of the Great Lakes were 
dumped in Lake Erie ports last month, or only 1,000,000 tons less than the 
amount for the entire season last year, consumption was so large that stocks 


were reduced and now are more than 4,000,000 tons smaller than they 
were a year ago. 


The Otis Steel Company reports that its plant is running close to its 
1929 schedule and that it has enough orders on hand to keep the plant 
going at top speed for several months. The Corrigan-McKinney Steel 


Co. is operating three eight-hour shifts and has eight of its ten blast fur- 
naces in commission. 


—$—_$<>———— 


Bituminous Coal Production Increased During Week 
Ended Aug. 12 1933—Anthracite Output Showed 
Practically No Change. 


Production of soft coal during the week ended Aug. 12 
1933 is estimated at 7,350,000 net tons, an increase of 580,000 
tons, or 8.6%, over the preceding week, according to the 
United States Bureau of Mines, Department of Commerce. 
Production during the corresponding week last year amounted 
to 4,675,000 tons and in the same period in 1931 7,063,000 
tons. 

Anthracite output in Pennsylvania during the week ended 
Aug. 12 1933 showed practically no change. The total 
production is estimated at 889,000 net tons, as against 
884,000 tons in the preceding week and 666,000 tons in the 
week ended Aug. 13 1933. 

During the calendar year to Aug. 12 1933 production was 
estimated at 187,442,000 net tons of bituminous coal and 
27,643,000 tons of anthracite, as compared with 169,597,000 
tons of bituminous coal and 28,215,000 tons of anthracite 
during the calendar year to Aug. 13 1932. The Bureau’s 
statement follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS.) 
































Week Ended Calendar Year to Date. 
Aug. 12| Aug. 5 , Aug. 13 1933. 1932. 1929. 
1933.c 1933.d 1932. 
Bitum. coal—a | 
Weekly total|7,350,000|6,770,000| 4,675,000) 187,442,000) 169,597 ,000/314,893,000 
Daily aver. -|1,225,000 1/128/000| 779,000 990,000 897,000; 1,663,000 
Pa. anthra.—b | 
Weekly total! 889,000} 884,000) 666,000) 27,643,000) 28,215,000) 42,107,000 
Daily aver__| 148,200} 147,300) 111,000 147 ,400 150,500 224,600 
Beehive coke— 
Weekly total 13,500 21,900, 10,000 503,900 450,900} 4,227,200 
Daily aver- - 2,250 3,650} 1,667 2,638 2.361 22,132 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Subject 


to revision. b Revised since last report. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS). 



































| Week Ended 
State. | anes Aug. 1923 
Aug. 5 July 29 Aug. 6 Aug. 8 Average.a 
1933. 1933. 1932. 1931. 

DIEREIIE 3 iiss od casivases 216,000 203,000 122,000 204,000 397,000 
Arkansas and Oklahoma -- 52,000 43,000 11,000 49,000 81,000 
COMPRES. < oo a sesweonen- 74,000 66,000 55,000 87,000 173,000 
Dn crinaeriaeeess 592,000} 626,000] 220,000} 696,000) 1,363,000 
BRGIANS « 6 on cc sewssccece 210,000 221,000 144,000 210,000 40,000 
eae 34,000 35,000 40,000 47,000 100,000 
Kansas and Missouri- ---- 78,000 74,000 78,000 78,000 145,000 
Kentucky—Eastern - - ---- 668,000 748,000 444,000 633,000 765,600 
Mh. oc. ccehaesens | 137,000 140,000 207 ,000 129,000 217,000 
Maryland........<.--+<+- 36 ,000 27,000 16,000 32,000 44,000 
Michigan... ccccsencce-- 3,000 2,000 3,000 2,000 21,000 
pS ae ee 33,000 32,000 18,000 32,000 50,000 
pe eet 21,000 16,000 19,000 27,000 49,000 
North Dakota----------- 16,000 13,000 9,000 19,000 20,000 
ee oo ewipins 465,000 416,000 179,000} 391,000} 871,000 
Pennsylvania (bituminous)| 1,278,000) 2,060,000 1,188,000|} 1,783,000) 3,734,000 
0, 88,000 85,000 44,000 87,000 18,000 
RCL. cave ninde cnt 16,000 13,000 10,000 31,000 24,000 
PIES ccunaseretneonewd 34,000 28,000 27,000 41,000 83,000 
.. — se 255,000} 248,000} 123,000) 182,000) 248,000 
Washington. -..---------- 19,000 18,000 20,000 28,000 47,000 
West Virginia—Southern b| 1,790,000 1,810,000} 1,123,000) 1,590,000) 1,515,000 
WMorthern.¢... < c<<0-<-- 589,000 560,000 8,000 11,000 5,000 
WGI Ss 6onccscscucte- 64,000 65,000 55,000 83,000 ,000 

Other States......------ 2,000 1,000 2,000 2,000 é 
Total bituminous coal-_-_| 6,770,000] 7,550,000| 4,465,000) 6,874,000) 11,538,000 
Pennsylvania anthracite - - 884,000 1,044,000) 760,000 98,000} 1,926,000 
Total coal...--------- 7,654.000| 8,594,000! 5,225,000] 7,672,000! 13,464,000 





Average weekly rate for the entire month. b Includes operations on the 
Noe Woe. & O., Virginian, K. & M. and B.C. & G. c Rest of State, including 
Panhandle. 
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Anthracite Strike of 15,000 Miners in Pennsylvania 
Ended After Mediation by Representative of NRA 
—Strikers Had Demanded Equalization of Working 
Time. 

The anthracite coal strike in Pennsylvania (to which ref- 
erence was made in our issue of Aug. 19, page 1328) was 
ended on Aug. 20 when the strikers agreed to return to work 
pending Federal hearings on a hard coal Code. The agree- 
ment was reached at a meeting in Coaldale, Pa., after appeals 
by Harold Colvin, special representative of the NRA, and 
Mayor Ambrose Langan, of Pittston, representing Governor 
Pinchot. The miners had demanded equalization of work. 
Their representatives stated if the appeal to the State and 
National Governments should fail, a general strike might be 
‘alled. The settlement was noted as follows in a dispatch 
from Coaldale to the New York “Times,” on Aug. 20: 

A hearing on their grievances was pronrised to the miners at the time the 
Code is considered in Washington, and another hearing before Governor 
Pinchot in Harrisburg Wednesday morning. 

Their ‘Equalization Committee,’’ composed of three men each from 


Tamaqua, Coaldale, Lansford, Summit Hill and- Nesquehoning, with James 
H. Gilday, Coaldale publisher, as Chairman, decided that since collieries 
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were operating in other sections of the anthracite regions, miners should also 
be permitted to return to work in this section. 
Equalization Is Sought. 

The miners are nearly all from the Panther Creek Valley, that portion 
of the southern hard coal region between Tamaqua and Nesquehoning, and 
have been employed in the collieries of the Lehigh Coal & Navigation Co. 

Their demands are primarily for an equalization of working time. They 
complain that some mines have been operating almost steadily and that 
others have been closed for months, with resultant hardships to many men 
who could obtain no employment. 

When it was announced on Monday that the Lehigh Coal & Navigation Co. 
would start stripping surface coal at Tamaqua and ship it all to the Coal- 
dale colliery for cleaning, the miners began to rally for the strike that 
closed three mines within a few days and threatened to shut down all others 
in the district. 

“Unfair’ Operation Charged. 

Insisting that it was unfair to ship coal to Coaldale while the nearer 
Tamaqua and Greenwood collieries were idle, they paraded through the 
region, calling thousands to their banner. 

They closed the Alliance Colliery at Middleport, the Cranberry Colliery 
at Hazleton, and threatened to march on to Mahanoy City to bring out the 
workers there. It was then that Governor Pinchot obtained a 48-hour recess 
until to-day meeting here. 

The recess has now been extended indefinitely, and the miners have been 
advised by their leaders to return to work temporarily. 

Mine operators, on ‘their part, have promised to end the stripping at 
Tamaqua, closing that colliery. 
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The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 23, as reported 
by the Federal Reserve banks, was $2,243,000,000, an in- 
crease of $13,000,000 compared with the preceding week 
and a decrease of $93,000,000 compared with the corre- 
sponding week in 1932. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

On Aug. 23 total Reserve bank credit amounted to $2,258,000,000, an 
increase of $18,000,000 for the week. This increase corresponds with an 
increase of $61,000,000 in member bank reserve balances and a decrease 
of $5,000,000 in Treasury currency, adjusted, offset in part by an increase 
of $7,000,000 in monetary gold stock and decreases of $20,000,000 in money 


in circulation and $21,000,000 in unexpended capital funds, non-member 
deposits, &c. 

Bills discounted decreased $10,000,000 at the Federal Reserve Bank of 
San Francisco, $5,000,000 at New York and $16,000,000 at all Federal 
Reserve banks. The System's holdings of bills bought in open market 
show practically no change for the week, while holdings of United States 
Treasury notes increased $22,000,000 and of Treasury certificates and 
bills $13,000,000. 


Beginning with the statement of May 28 1930, the text 


accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks and 
money in circulation. The Federal Reserve Board’s explana- 
tion of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle’’ on page 3797. 

The statement in full for the week ended Aug. 23, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on subsequent pages, namely, 
pages 1537 and 1538. 

Beginning with the statement of March 15 1933, new items 
were included, as follows: 

1. ‘‘Federal Reserve bank notes in actual circulation,’’ representing the 
amount of such notes issued under the provisions of paragraph 6 of Section 
18 of the Federal Reserve Act as amended by the Act of March 9 1933. 

2. ‘‘Redemption fund-Federal Reserve bank notes,’’ representing the 


amount deposited with the Treasurer of the United States for the redemp- 
tion of such notes. 


3. “Special deposits—member banks’’ and “Special deposits—non- 
member banks,”’ representing the amount of segregated deposits received 
from member and non-member banks. 

A new section has also been added to the statement to show the amount 
of Federal Reserve bank notes outstanding, held by Federal Reserve banks, 
and in actual circulation and the amount of collateral pledged against 
outstanding Federal Reserve bank notes. 


_ Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Aug. 23 1933 were as follows: 





Increase (+-) or Decrease (—) 
Since 
Aug. 23 1933. Aug. 16 1933. Aug. 24 1932. 
3 


Bills discounted ; 
PI wiki an anaann ans aan sesm 7,000,000 


one —28'000,000 
U. 5S. Government securities. _.......-.- 2,094,000,000 +35,000,000 + 243,000,000 
Other reserve bank credit_.........._.-. 7,000,000 —1,000,000 —1,000, 


TOTAL RESERVE BANK CREDIT-_-2,258,000,000 +18,000,000 —63,000,000 


Monetary gold atock................... 4,328,000,000 4+-7,000,000 + 264,000,000 
Treasury currency, adjusted. -.......-- 1,961,000,000 —5,000,000 + 142,000,000 
Money in circulation. ___-..--...-...--5,592,000,000 —20,000,000 —92,000,000 
Member bank reserve balances- --__--__--2,432,000,000 +61,000,000 +290,000,000 
Unexpended capital funds, non-member 

ay | SS i ree 523,000,000 —21,000,000 + 145,000,000 


<i 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 1927, the Federal 
Reserve Board also commenced to give out the figures of 








the member banks in New York City, as well as those in 
Chicago, on Thursday, simultaneously with the figures for 
the Reserve banks themselves, and for the same week, instead 
of waiting until the ioliowing Monday, before which time the 
statistics covering the entire body of reporting member banks 
in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the 
current week, as thus issued in advance of the full statement 
of the member banks, which latter will not be available until 
the coming Monday. The New York City statement, of 
course, also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week shows a decrease of $41,000,000, the total of these 
loans on Aug. 23 1933 standing at $853,000,000, as compared 
with $331,000,000 on July 27 1932, the low record for all 
time since these loans have been first compiled in 1917. 
Loans “for own account’’ decreased from $764,000,000 to 
$726,000,000 and loans “‘for account of out-of-town banks’’ 
from, $123,000,000 to $119,000,000 but loans ‘‘for account 
of others’’ increased from $7,000,000 to $8,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL . 


RESERVE CITIES. 


























New York. 
Aug. 23 1933. Aug. 16 1933. Aug. 24 1932. 
$ 3 

Loans and investments—total_--...---- 6,685,000,000 6,743,000,000 6,473,000,000 
ORO. i ccacectiacwicuthatesinl 3,346,000,000 3,403,000,000 3,454,000,000 
Oe eer 1,757,000,000 1,800,000,000 1,651,000,000 
Bia eicinanannncdncnennaane 1,589,000,000 1,603,000,000 1,803,000,000 
Investments—total.._......-.<-cs<ses 3,339,000,000 3,340,000,000 3,019,000,000 
U. 8. Government securities. -..---.-- 2,287,000,000 2,299,000,000 2,067,000,000 
eo fl ee ee 1,052,000,000 1,041,000,000 952,000,000 
Reserve with Federal Reserve Bank_... 862,000,000 783,000,000 862,000,000 
UE Bt Pt Aa nte amine Maleaen 36,000,000 36,000,000 38,000,000 
Net demand deposits.............---- 5,199,000,000 5,128,000,000 5,025,000,000 
eo od. « chen nwamdawa 755,000,000 776,000,000 830,000,000 
Government deposits..........------- 393,000,000 403,000,000 28,000,000 
it Sits WN es bk cuixceosuadbens 64,000,000 67,000,000 67,000,000 
PS 26 DO. ig Sein ds hiicudeccdeewincs 1,091,000,000 1,079,000,000 1,156,000,000 
Borrowings from Federal Reserve Bank. a.s-cccces  cccescccen scvcccccce 

Loans on secur. to brokers & dealers; 
Forme Geen, . SS. oC ieceecanecan 726,000,000 764,000,000 330,000,000 
For account of out-of-town banks... 119,000,000 123,000,000 18,000,000 
For account of others. _......-.--.-- 8,000,000 7,000,000 7,000,000 
Re ne en neem 853,000,000 894,000,000 355,000,000 
Cnt GARY «os oc cc cunnanasaanbee 580,000,000 639,000,000 257,000,000 
Cr en on vn pe enstedeaRe 273,000,000 255,000,000 98,000,000 

Chicago. 

Loans and investments—total_-....-.-- 1,252,000,000 1,270,000,000 1,237,000,000 
ge Oe ee ee ree 700,000,000 711,000,000 846,000,000 
Cre od oo a hskooeense 351,000,000 359,000,000 481,000,000 
Py a eee ee eae 349,000,000 352,000,000 365,000,000 
Investments—total_........-...--..-. 552,000,000 559,000,000 391,000,000 
U. S. Government securities. ...--.-. 328,000,000 335,000,000 211,000,000 
re ee ee a eee 224,000,000 224,000,000 180,000,000 
Reserve with Federal Reserve Bank__-. 289,000,000 291,000,000 190,000,000 
Citi Wen er Ses nan ci 26,000,000 26,000,000 17,000,000 
Net demand deposits. ..........------ 976,000,000 1,005,000,000 792,000,000 
pS RES RE ee Ee + 5 352,000,000 353,000,000 334,000,000 
Government deposits. -_.....---------- 62,000,000 64,000,000 9,000,000 
Thien Geen en ee 222,000,000 202,000,000 195,000,000 
Dh Oh Oc a enh ewimneion 255,000,000 262,000,000 238,000,000 


Borrowings from Federal Reserve Bank. ---------- 


5,000,000 








Volume 137 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


The Federal Reserve Board resumed on May 15 the 
publication of its weekly condition statement of reporting 
member banks in leading cities, which had been discon- 
tinued after the report issued on March 6, giving the figures 
for March 1. The present statement covers banks in 90 
leading cities instead of in 101 leading cities as formerly, and 
shows figures as of Wednesday, Aug. 16, with comparisons 
for Aug. 9 1933 and Aug. 17 1932. 

As is known, the publication of the returns for the New 
York and Chicago member banks was never interrupted. 
These are given out on Thursday, simultaneously with the 
figures for the Reserve banks themselves, and cover the 
same week, instead of being held until the following Monday, 
before which time the statistics covering the entire body of 
reporting member banks in 90 cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on Aug. 16. 


The Federal Reserve Board’s condition statement of weekly reporting 
member banks in 90 leading cities on Aug. 16 shows increases for the week 
of $45,000,000 in loans, $149,000,000 in holdings of United States Govern- 
ment securities and $323,000,000 in Government deposits, and a decrease 
of $132,000,000 in net demand deposits. 

Loans on securities increased $23,000,000 at reporting member banks in 
the New York district and $27,000,000 at all reporting member banks. 
“All other’’ loans increased $13,000,000 in the New York district and 
$18,000,000 at all reporting banks. 

Following the sale of new issues of Government securities by the Treasury, 
holdings of United States Government securities increased in all districts 
except New York, the aggregate increase being $149,000,000. Holdings of 
other securities declined $9,000,000 in the New York district and $10,000,000 
at all reporting banks. 

Borrowings of weekly reporting member banks from Federal Reserve 
banks aggregated $38,000,000 on Aug. 16, the principal change for the week 
being an increase of $10,000,000 at the Federal Reserve Bank of San 
Francisco. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $869,000,000 and net demand, 
time and Government deposits of $885,000,000 on Aug. 16, compared with 
$841,000,000 and $826,000,000, respectively, on Aug. 9. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 90 leading cities, that are included in the statement, together 
with changes for the week and the year ended Aug. 16 1933, follows: 

Increase (+) or Decrease (—) 


Since 
Aug. 16 1933. Aug. 9 1933. Aug. 17 1932. 











$ 3 3 
Loans and investments—total-_ __.16,708,000,000 +184,000,000 +216,000,000 
sc ceeanneehonnko we 8,583,000,000 +45,000,000 —844,000,000 
OR Be iis edncnndndonnne 3,795,000,000 +27,000,000 —247,000,000 
BR ae hare 4,788 ,000,000 +18,000,000 —597,000,000 
Investments—total_........---- 8,125,000,000 +-139,000,000 + 1,060,000,000 
U. 8. Government securities_._.._ 5,186,000,000 + 149,000,000 + 964,000,000 
CUROr SOUT. onc ccc ccnecs 2,939,000 ,000 —10,000,000 + 96,000,000 
Reserve with F. R. banks____---- 1,710,000 ,000 + 2,000,000 + 182,000,000 
RE OES oan eens eee 183,000,000 —6 ,000,000 + 6,000,000 
Net demand deposits_-.....----. 10,363,000,000 —132,000,000 +261,000,000 
:. . -. = aa ee 4,534,000,000 —3,000,000 —44,000,000 
Government deposits.-.....----- 882,000,000 +323,000,000 +652,000,000 
Be ERE: DAR in oc or coneonnns 1,128,000,000 —8,000,000 —58,000,000 
Be CE a iia rn ors Saale eae 2,480,000,000 -—-108,000, —92,000,000 
Borrowings from F. R. banks-_---- 38,000,000 + 10,000,000 —85,000,000 


<> 
<_ 


Gain of $6,249,300 to United States Gold Holdings 
Accrues Through Release of Sum By British- 
American Tobecco Co. Designed For Export. 

An explanation as to an increase this week in the gold 
holdings of the United States to the amount of $6,249,300 
was afforded in press accounts from Washington on Aug. 24. 
Knowledge of the gain was revealed in the daily gold state- 
ment issued Aug. 23 by the Federal Reserve Bank of New 
York which showed a release of the metal from earmark for 
foreign account of $14,583,100, and the withdrawal for export 
to France of $8,333,800,—this representing a gain to the 
United States of $6,249,300—the largest it is noted since the 
gold embargo was put into effect. At the time these figures 
were given out by the Reserve Bank it was reported that the 
$6,249,300 had been earmarked for export but that the 
Treasury had withheld the export license. The circumstances 
incident to the Treasury’s action were indicated in a dispatch 
from Washington Aug. 24 to the New York “Times’’ which 
said: 

The gold had been held by the British-American Tobacco Co., which 


had reported it to the Government and sought a license from the Treasury 
to export it. 

The understanding is that the company intended to use the gold to buy 
tobacco to be brought back to the United States and sought the license on 
the ground that such a transaction was in the public interest and within 
the restrictions of the Presidential proclamation and executive orders and 
opinions of Attorney General Cummings. 

The Treasury Department, however, held that it did not come within 
this ruling. Attorney General Cummings had ruled that any foreign com- 
pany doing business in the United States was subject to the restrictions 
placed by this Government on the export of gold. Such export was generally 
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prohibited, except gold to fulfill contracts in which persons already had 
turned over their metal to the Governemnt, gold earmarked for central 
governments or central banks, and gold for transactions held by the 
Government to be in the public interest. 

In accordance with the Government’s views the British- 
American Tobacco Co. relinquished the gold, the amount 
it turned over being reported as $6,249,240.68. 


a 


Treasury Department Ruling Holds That Gold Con- 


centrates «nd Amalgam Are Not Included in Export 
Embargo. 


Gold concentrates and gold amalgam are not included 
within the limits of Executive Orders prohibiting the hoarding 
or exportation of ‘‘gold coin, gold certificates or gold bullion,”’ 
according to a ruling by the Treasury Department Aug. 12. 
An earlier decision by the Attorney General had permitted 
the exportation of umprocessed gold ores. The Treasury 
statement said that only bona fide producers of gold will be 
allowed to export ore, concentrates or amalgam, and the 
gold must actually leave the country in one of these three 
forms to be exempt. Treasury officials said that the ruling 
would be communicated to collectors of customs, and added 
that no permit or license is required to export the gold ores 
now exempt from the embargo. Following the issuance of 
the Treasury statement, trade reports predicted that a large 
part of the gold mined in the United States might be sold 
abroad because of the higher prices prevailing in foreign 
countries. 

—$_<e————— 


Canada Permits Importation of United States Gold for 
Refining—After Smelting, Metal Will Be Refined 
by Royal Canadian Mint and Shipped to World 
Markets. 

E. N. Rhodes, Canadian Minister of Finance, announced 
on Aug. 19 that the Dominion Government had decided to 
permit the shipment into Canada of gold ore, gold concen- 
trates, gold precipitates and unretorted amalgam from the 
United States to Canadian smelters. After the gold has 
passed through the smelters it will go to the Royal Canadian 
Mint and be refined, and will then be shipped by the De- 
partment of Finance to world markets. The Department will 
act as the selling agent, and will deduct the cost of refining, 
shipping and other necessary expenses, together with a 
handling charge of 1%. Under the ruling the Minister of 
Finance will have entire discretion as to the market and time 
of sale. It was anticipated that the action of the Canadian 
Government would result in a much higher market for gold 
mines in the United States, since gold in this country may be 
sold at a fixed price of only $20.67 an ounce, while in Canada 
it has recently been selling for more than $28 an ounce. It 
was also expected that there will be a larger flow of gold from 
Canada to London. 

a 


California Gold Interests Prepare to Export Metal, 
Following Treasury Ruling Exempting Concen- 
trates and Amalgam From Embargo—Will Be First 
Shipments in Five Months. 

Following a ruling of the Treasury Department on Aug. 
12 that gold concentrates and gold amalgam and not in- 
cluded within the export embargo, California gold mining 
interests prepared substantial shipments of unretorted gold 
amalgam, cyanide precipitates and unsmelted gold ore and 
concentrates to foreign markets, chiefly Canada and Mexico. 
This action was hastened by an announcement on Aug. 19 
that the Canadian Ministry of Finance would permit the 
shipment into Canada of gold ore, concentrates, precipitates 
and amalgam, which would be refined by the Canadian Mint 
after being smelted. The contemplated shipments from 
California would be the first movements of ore in almost five 
months. Commenting on the wider market offered under 
the terms of the Treasury ruling, the San Francisco 
“Chronicle’’ said on Aug, 15: 

Most shipments are to be made to the London market, a checkup reveals. 
There gold is currently worth $30 an ounce. While there are other free 
markets equally as attractive, from the price standpoint, leading California 
shippers hold the opinion that London exchange and other marketing facili- 
ties give the British market an advantage. 

Amalgam Favored. 


No leading company was prepared to state the exact amount of ship- 
ments planned at a late hour yesterday, but all asserted that they would 
be of a substantial nature. Most attractive to California producers was 
the phase of the Treasury ruling which authorized amalgam shipments, as 
amalgam carries a high gold content and therefore is a relatively convenient 
form in which to ship the metal. 

Much dissatisfaction with the existing gold situation still is expressed, 
as many producers point out that their inability to export or sell gold 
bullion at any figure other than the Governemnt’s fiat price of $20.67 
deprives American mine operators and labor of normal processing profits 
and pay rolls. These, they assert, are substantial factors in California 
mining welfare. 
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Overland Shipments. 

Under the terms of the new ruling, they point out, all labor pertaining 
to gold refining processes must be conducted in a foreign country. Were 
the metal completely refined in the United States, its export would not be 
permitted and the miner could not secure the world price. 

Ordinarily San Francisco finances and handles approximately $1 ,000,000 
a month in the form of California gold. Shipments under the new ruling 
will be made largely by rail to New York City and steamer to London, 
it was indicated here yesterday. 


in 
a> 


Norman H. Davis to Assent to Arms Supervision on 
Behalf of United States at Geneva Conference— 
Confers with President Roosevelt Preparatory to 
Departure for Europe—Sees Arms Pacts Stimulated 
by Fears of European Nations. 

Norman H. Davis, Ambassador at Large, will soon return 
to Geneva authorized to accept on behalf of the United States 
the supervision and control of armament manufactures by 
a joint international authority, according to newspaper re- 
ports from Hyde Park, N. Y. on Aug, 22, where Mr. Davis 
conferred with President Roosevelt at the summer home of 
the latter. It was denied, however, that the President dis- 
cussed with Mr. Davis the arms supervision plan which was 
originally proposed by the French Government. Describing 
the conversation between Mr. Davis and the President, a 
Hyde Park dispatch to the New York “Times” said: 

The President instructed Mr. Davis to return to Geneva and work for an 
agreement amid the reported chaotic political conditions of Europe along 
the lines outlined in Mr. Roosevelt’s message to the heads of Governments 
last Spring. But he reiterated the contention of this Government that the 
American proposals are predicated on the condition of a virtually disarmed 
world. ; 

Mr. Davis will sail for Geneva in one or two weeks. The Conference will 
reconvene Oct. 16. The problems faced at the Conference are authoritatively 
described as hinging almost entirely on political unrest in Europe. 

While Mr. Davis disclaimed an overly optimistic hope for the outcome of 
the Disarmament Conference, he reported to the President that he was not 
pessimistic; that he felt that the more tense political conditions become in 
Europe, with consequent growing fear of one nation for another, the better 
prepared is the field for the reaching of concrete results looking toward dis- 
armament. | 

The arms supervision plan already has’ been endorsed in general terms by 
the American delegation to Geneva. If adopted, it is expected to become 
an integral part of the program put forward by Prime Minister MacDonald 
of Great Britain as a working plan for the Conference. The MacDonald 
plan in effect would guarantee to each country the moderate force of arms 
necessary to protect itself from invasion. 





French Plan of Supervision. 

The supervisory plan advanced by the French delegates at the last session 
of the Conference provided roughly for an international Commission to in- 
spect and supervise the manufacture of armaments and to receive reports. 
In case of complaints by signatory powers, it would give the Commission 
authority to carry out special inspections of the armaments of alleged of- 
fenders. It would limit all manufacture of arms to amounts prescribed by 
treaty and would license such manufactures. 

This program is not wholly acceptable to the United States, but from 
authoritative quarters it is learned that objections by this country to the 
plan are principally of a minor nature affecting only details. 

During his holiday in the United States Mr. Davis has received indirect 
word from Arthur Henderson of Great Britain, President of the Conference, 
to the effect that while many obstacles to agreement exist in Europe it is 
not impossible to remove them. These obstacles are viewed here as revolving 
about questions that have been issues in Europe ever since the writing of 
the Versailles treaty, plus more recent developments including the rise of 
Hitler and the struggle of France, Germany and Italy for direct power or 
some measure of authority in Central Europe. 

France is represented in informed quarters as being especially. insistent 
that she not be put at a disadvantage in relation to Germany and Italy. The 
way to assure French support of the disarmament plan, therefore, is believed 
here to lie through incorporation of the French plan in the treaty in addi- 
tion to stipulations that weapons for invasion be eliminated concurrently 
with the granting to all countries of the right to defense through the erec- 
tion of fortifications and similar immobile weapons. 

Japan is seen ready to accept an arms limitation agreement without many 
reservations. Italy is expected to accede to such an agreement if assured 
that the treaty will be based on a minute inspection of existing armaments 
prior to the setting up of an international yardstick. 


Germany Seeks Reservation. 
Germany’s position, it is generally believed, hinges largely on the per- 
manence of the Hitler regime, but it is thought probable that his accept- 
ance would be given in exchange for the stipulation that any nation would 


be free to take its own measures should a near-by nation be discovered break- 
ing the general agreement. 





~- 
—_ 


Leon Fraser Returns to United States—American 
Head of Bank for International Settlements to 
Study NRA. 

“Just to learn what has been happening in the United 
States,’’ Leon Fraser, the American President of the Bank for 
International Settlements at Basel, Switzerland, returned 
yesterday (Aug. 25) on the Hamburg-American liner Deutsch- 
land, according to the New York “Sun” of last night which 
stated that he will remain here about two weeks. The “Sun” 
went on to say: 

The NRA is not very well understood in Europe, Mr. Fraser said, and 
while Europe is sympathetic, knowing that any improvement in the United 


States will be reflected elsewhere, its opinion of the recovery program is still 
unformed. 


It has been suggested in Europe that this country ought to set up a 
corporation of foreign bondholders to work with defaulting nations and try 
to obtain at least partial payments on their bonds, Mr. Fraser said. That 
plan has worked successfully in England and France. 
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Merger of Two London Publications—Thomas Skinner 
& Co. to Issue London Stock Exchange Official 
Year Book. 


In advices from London, Aug. 19, the Montreal ‘‘Gazette”’ 
of Aug. 21, stated that negotiations which have been con- 
ducted between the trustees and managers of the Stock 
Exchange and Thomas Skinner & Co. with a view to the 
amalgamation of ‘““The Stock Exchange Official Intelligence’”’ 
and “The Stock Exchange Year Book” have been success- 
fully completed. The London account in the “Gazette” 
continued: 


These negotiations involve the acquisition of the two old and well estab- 
lished copyrights—‘‘The Stock Exchange Year Book”’ of 60 years’ standing 
and ‘‘The Stock Exchange Official Intelligence’”’ of 52 years’ standing. 

The title of the combined book, which will be issued under the sanction 
of the Committee of the Stock Exchange, is to be ‘‘The Stock Exchange 
Official Year Book,”’ and a holding company is to be registered, the capital 
of which is to be held as to 51% by the trustees of the Stock Exchange and 
as to 49% by Thomas Skinner & Co., while the directorate will be three 
trustees and managers and the two partners of Thomas Skinner & Co. 
The profits are to be equally divided. 

The editor will be the Secretary of the share and loan department of the 
Stock Exchange and in this connection certain members of Thomas Skinner 
& Co. will join the editorial staff of the new book, while Thomas Skinner 
& Co. will be the sole publishers. The format of the new book will be that 
of ‘‘The Stock Exchange Year Book’’ but the editorial contents will be 
those of ‘‘The Stock Exchange Official Intelligence’’ supplemented by 
additional details from ‘‘The Stock Exchange Year Book.’’ The binding 
will be that of ‘‘The Stock Exchange Official Intelligence.”’ 

Thus two great works of reference, which have for so many years become 
so well-known in financial circles throughout the world, will, without 
losing their individual features of identity, become one unit of expression, 
which should add to the strength and prestige of them both. 

SS 


New Offer by Greece for Interest Payment on Loans 
Not Acceptable to British Group. 


Speyer & Co. announced on Aug. 23 that the British 
Council of Foreign Bondholders and the League Loans Com- 
mittee (London) jointly published in London the following 
announcement regarding Greek External Debt Service: 


It will be recollected that in the financial year 1932-1933 the Greek 
Government only paid 30% of the interest on its external long-term loans. 
The Council of Foreign Bondholders and the League Loans Committee 
(London) now announce that during the past two months they have had 
discussions with the Greek Ministers of Foreign Affairs and Finance re- 
garding the further service of the Greek external debt. After prolonged 
negotiation, and after making several smaller offers, the Greek Ministers 
eventually offered on behalf of their Government to meet the following 
proportions of the service: 

For the financial year 1933-1934, 2244 % of the interest. 

For the financial year 1934-1935, 274% of the interest. 

(The percentage for 1934-1935 to rise possibly, in certain contingencies, 
to 32%%). 

The Council of Foreign Bondholders and the League Loans Committee 

(London), after carefully studying the recent Report of the League of 

Nations Financial Committee on Greece and after considering the further 

arguments put forward by the Greek Ministers, are of opinion that these are 

uot proposals which they can recommend the bondholders to accept. 
—_—_—_< 


German Bonds to Amount of $136,000,000 to Be Added 
in September to Total of Foreign Bonds Already in 
Default According to Max Winkler. 

In September, more than 136 million dollars of German 
bonds sold to and owned by American investors, institutions 
and individuals, will be added to an already unwieldy 
amount of foreign bonds outstanding in the United State, 
on which no interest is being discharged and no sinking fund 
payments made, according to a study by Max Winkler, 
partner, Bernard, Winkler & Co., members of the New 
York Stock Exchange. Mr. Winkler, under date of August 
17, said: 

Since reports emanating from Germany point to impressive gains in the 
various branches of the country’s economic life, it is difficult to explain 
the Reich's refusal to meet contractual commitments. Interest due in 
September aggregates less than 44 million dollars, and amortization less 
than 24 millions. If Germany had requested postponement or temporary 
suspension of sinking fund payments, on the ground that conditions render 
payment difficult, if not altogether impossible, bondholders would have 
raised no objection. If, however, the service is stopped entirely, and 
announcement is made of improvement in the Reich’s status, the least 
bondholders are entitled to, is an explanation or at least an attempt to 
reconcile seeming anomalies. 

It is apparent that expansion in or even maintenance of German trade 
is out of the question so long as existing engagements continue in default. 

State and municipal issues head the list of German bonds on which the 
service will cease next month. This group includes not only direct obliga- 
tions, but also such issues as are guaranteed by States or municipalities. 
This is especially true of the various Land Mortgage Bank obligations, and 
the Rhine-Main-Danube loan whicb is guaranteed, jointly and severally, 
by the German Government and the Free State of Bavaria. 

The list is presented hereunder: 





Original Amount Interest Sink Fund 

Name of Issue— Amount. Outstanding. Due. Due (Est.) 
I oa aia ato ncn eine $2,000,000 1,400,000 | ae ee 
Ce 2 REE ats 15,000,000 10,727,000 375,445 375,000 
| | eee 20,000,000 19,743,000 641,645 250,000 
eo ee 10,000,000 7,983,000 259,445 87,500 
pe ES ean 1,750,000 1,137,500 39,115 87,500 
Central Bank for Agriculture 7s 25,000,000 21,626,000 756,810 ,000 
Nassau Land Bank 6 4s-_--_--- ,000,000 3,000,000 t. Aaa 
Westphalia Provincial Bank 6s* 3,000,000 3,000,000 POR: . “Sanabs 
Saxon State Mortgage Bank 6s 2,000,000 1,704,000 51,120 ,v00 
Rhine-Main-Danube 7s-----.-- 6,000,000 4,889,000 121,115 120,000 
SOO, Oy. idk web dcheonncee 000 $75,209,500 $2,481,195 $1,470,000 


Industrials rank second with a total of almost $40.000,.000 of an original 
amount of 43 millions. This group includes the following: 
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Original Amount Interest Sink. Fund 

Name of Issue— Amount. Outstanding. Due. Due (Est.) 
Gelsenkirchen 6s---_-_.-...-- $15,000,000 $15,000,000 ee <aw“n 
ok ee a 4,000,000 3,042,500 98,880 185,000 
Siemens-Halske 6'4s________- 24,000 ,000 21,680,000 704,600 360,000 
TE sce wie subi dondneeion $43,000,000 $39,722,500 $1,253,480 $545,000 


Obligations of private banking institutions are represented by an issue of 


the Deutsche Bank, outstanding at $10,367,000 of an original issue of 
$25,000,000: 


Original 


. Amount Interest Sink. Fund 
Name of Issues— Amount. Outstanding. Due. Due (Est.) 
Deutsche Bank 6s_.____.__-- $25,000,000 $10,367,000 SSLLOW « © sestun 


Public Uilities rank fourth, with close to $7,000,000, represented by an 
issue of the Electric Power Corp.: 


Original Amount Interest Sink. Fund 
Name of Issue— Amount. Outstanding. Due. Due (Est.) 
Electric Power 64s_...._...- $7,500,000 $6,937,500 $225,465 $75,000 


Religious institutions follow, with somewhat under $4,000,000. repre- 
sented by a 64% ioan of the Roman Catbolic Church of Bavaria: 


Original Amount Interest Sink. Fund 
Name of Issue— Amount. Outstanding. Due. Due (Est.) 
Roman Catholic Church of 
MVE O66 ein cancwnnens $5,000,000 $3,907,000 $121,975 $125,000 
Summarizing the above, we obtain the following picture: 
Original Amount Interest Sink. Fund 
Name of Issue— Amount, Outstanding. Due. Due (Est.) 
State and municipal (direct and 
SED) awaciactdeneiuea $87,750,000 $75,209,500 $2,481,195 $1,470,000 
AE ren 43 ,000 ,000 39,722,500 1,253,480 945,000 
Banks _ oth blab icin vale a 25,000,000 10,367 ,000 2! er 
Public utilities. ____.....__-- 7,500,000 6,937 500 225,465 75,000 
Religious organizations----_--- 5,000,000 3,907 ,000 121,975 125,000 
3 ee eee $168,250,000 $136,143,500 $4,393,125 $2,215,06 
<< >—__——_ 


Payment of Interest Due American Holders of German 
Bonds Delayed Because of Necessity of Registering 
Reichsmark Certificates Under United States 
Securities Act. 


Representatives of American banking houses which have 
been conducting negotiations with the Reichsbank regarding 
scrip to be used in part payment of interest due American 
bondholders held a meeting yesterday (Aug. 25) at the 
Federal Reserve Bank of New York and will hold another 
meeting on Aug. 28 to discuss their course of action in 
connection with information from the Reichsbank that the 
scrip will be in the United States on Sept. 8 and that the 
American bankers can then decide what to do with it. The 
delay in payment of interest on the German dollar obligations 
has been caused by the United States Securities Act. The 


situation was summarized as follows by the ‘Wall Street 
Journal’ on Aug. 25: 


The German proposal was for payment of 50% of coupons in cash and 
50% in Reichsmark checks or certificates, which, it was suggested, would 
be purchased at 50% of their dollar value on behalf of the Conversion Casa, 
a corporation organized and owned by the Reichsbank to handle these 
payments. This would result in the holder of the coupon receiving 75% 
of his interest in American dollars. 

The Reichsmark certificates would constitute under the act a new security 
for which a market probably would be created. Under the Securities Act 
new securities should be registered. Mr. Schacht has not been disposed to 
take any steps to that end for these certificates and is understood to hold 
that such action should be taken care of on this side. 

No payments are likely before mid-September. 

Registration of the certificates by American interests would shift to 
them the liability under the Securities Act. 

—_—_—_» 


J. P. Morgan & Co. Denies Statement in Book Alleging 
$85,000 Gift to Nazi Regime. 


An Associated Press dispatch from London yesterday 
(Aug. 25) was published as follows in the New York “‘Times:’’ 


J. P. Morgan & Co. branded as untrue to-day a statement, published in 
a so-called expose of the German Nazi regime, alleging the firm contributed 
$85,000 to Nazi funds. 

The book was published in London, and called ‘‘Hitler as Frankenstein.”’ 
It was written by Johannes Steel, a German who left Germany when 
Hitler assumed power. 

The book alleges that many international financiers contributed lavishly 
to the Nazi funds in return for favors to come when the party obtained 
power. ‘‘The Morgan bank gave $50,000 once and $35,000 at another 
time,’’ Steel wrote. 

The publishers are withdrawing all traceable copies of the book and are 
inserting a slip saying: 

‘The publishers are informed by Messrs. J. P. Morgan & Co., that this 
statement is without the slightest foundation in fact and that neither Mr. 
Morgan not the firm of J. P. Morgan & Co., nor any individual partner of 
that firm ever made any contribution to the Hitler or any other German 
organization.”’ 

————< 


Soviet Russia Will Sell Cows to Peasants—-Orders 
1,000,000 Distributed on Loan Plan to Fulfill 
Stalin’s Prom’se—Buyers to Pay in a Year. 


A eablegram from Moscow Aug. 16 is taken as follows 
from the New York ‘‘Times’’: 


Having prohibited zealous Communists from driving the peasants into 
collectivization too speedily in the early months of 1930 by forbidding the 
collectivization of cows, small live stock and poultry, the Soviet Govern- 
ment took a new step to-day to fulfill Joseph Stalin’s promise to the first 
collective peasants’ congress early this year. 

That promise was that ‘“‘within a year there will not be a single member of 
a collective farm without a cow of his own.” And by a decree jointly 
signed by Premier Molotoff and M. Stalin the government to-day ordered 
the acquisition of 1,000,000 heifers for distribution among members of 
collective farms during this year. A total of 35,000,000 rubles is appro- 
priated for crediting the individual purchasers, the loans to be payable 
without interest within one year. 

The decree orders that 25% of the heifers be sold by collective dairy 
farms. The others will be purchased under a system of advanced contracts 
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from individual peasants, to whom, as an inducement to part with their 
cattle, the decree grants a number of privileges, including a 25% reduction 
in their milk quotas for the year and 20% reduction in their meat quotas. 
These quotas are the amounts of milk and meat that must be delivered to 
the State at fixed prices. 

The extraordinarily rich harvest is already permitting tens of thousands 
of collective farms that have fulfilled their yearly quotas of grain deliveries 
to the State to start the distribution of their surplus among their members at 
the rate of more than 17.6 pounds per working day. 

The new measure, combined with the present grain distribution, must 
be regarded as a most significant advance toward fulfilling another promise 
made by M. Stalin this year—namely, to make every member of the 
collective farms prosperous. 

The entire Soviet Union reports that the crops this year are exceeding 
every expectation, making the harvest one of the most promising in the 
history of the country, but the gathering of the crops looms as a most 
important problem. In many regions the Red Army is lending a hand in 
this work. 

In other districts thousands of workers, including the white-collar group, 
are being taken off factory and office jobs in wholesale numbers and sent 
to the country to aid in the harvesting. While the cutting of the grain crops 
is proceeding satisfactorily, stacking and threshing in the southern regions is 
reported somewhat behind. 


——— 


New Cuban President, Dr. De Cespede:, in Radio Message 
to United States Says Cuba Is Em rging Satis- 
factorily from Trials—Expresses Conviction Com- 
mercial Relations Between Two Countries Will Be 
Readjusted to the End that Resources May Be 
Developed to Insure Island’s Economic Future— 
Price of Sugar Barometer of Cuban Progress. 


Dr. de Cespedes, who as noted in these co'umns Aug. 19 
(page 1334) became President of Cuba after President 
Machado had been forced to resign, 2eddressed a radio 
message to the American people on Aug. 19, broadcast over 
an international network by the Columbia. Broadcasting 
Sysem. In his message Dr. Cespedes stated that ‘‘Cuba is 
at present emerging satisfactorily from her trials’’ and he 
expressed himseli as sure ‘“‘that the United States will co- 
operate with Cuba in the work of reconstruction which we 
have undertaken.’’ The message, as handed to the press, 


was given as follows in a cablegram from Havana, Aug. 19 
to the New York “Times’’: 


‘*My fellow citizens have selected me to guide provisionally the destinies 
of Cuba. As Chief Magistrate of my country I will answer the call of 
honor and duty and, hope, fully justify the great confidence that my 
countrymen have thus placed in me. 

‘“‘After passing perhaps the most difficult moments of her history as an 
independent republic, Cuba is at present emerging satisfactorily from her 
trials and again breathes the atmosphere of freedom. A brilliant future 
lies before her. 

“‘Impelled by the patriotism and industry of her sons she is now taking 
the right road that will lead to victory. 

“In the name of my fellow citizens I send a sincere and affectionate 
message of greeting to the people of the United States, to which we are bound 
by many sacred ties. 

“T feel sure that the United States will co-operate with Cuba in the work 
of reconstruction which we have undertaken and that our commercial 
relations will be so readjusted that, while their own interests are safeguarded, 
we may be able to develop amply our resources so as to insure our economic 
future and the welfare of this young republic that depends so much upon 
our great, good and powerful neighbor. 

“I place my confidence in God and in the good-will of all my people to 
carry out my difficult mission at the present time. 

“It is most gratifying to observe the friendly interest shown in Cuba 
by your great President, whose happiness I desire. Heartily do I wish 
you well and sincerely do I hope you may witness the triumph of your 
great ideals—which are also those of Cuba—for the welfare of mankind.”’ 
To my personal friends in the United States who may be hearing me now, 
my best remembrance. 


On Aug. 19 Associated Press advices from Havana stated 
that Dr. de Cespedes has promised to outline his Govern- 
ment’s financial and economic program. These advices 
also said: 

It was predicted his platform would have four main points: 
financial and economic co-operation with the United States. 

Greater and more sympathetic attention to the problems of laborers, 
who, with their general strike, proved to be an important force in pushing 
President Machado out. 

A complete cleanup of public life and politics, and the vigorous prosecu- 
tion of all miscreants under President Machado. 

A systematic reform of the Cuban political system. 

In copyright advices from Havana on Aug. 18 to the New 
York ‘‘Herald Tribune’’ it was stated that Dr. de Cespedes 
on that day gave his first formal group interview to the for- 
eign correspondents. He was quoted in part as saying: 

‘‘Congress,”’ the President said, ‘‘is still in existence. It has all its powers, 
These powers, of course, will be reformed when the elections of the Constit- 
uent Assembly are heid. I contemplate no special elections before those 
regularly scheduled for the autumn of 1934, except perhaps some local 
municipal elections. . . . 

‘*We are going to rule the public by justice, law and order. The destinies 
of Cuba are in the balance and we are now making an effort to establish 
a Government completely different from that of the past. I realize that 
we need the assistance of those great agencies which you represent in order 
to present properly the relations of Cuba with the United States.” 


Want Cuba Safe for Liberty. 


“I wish to reiterate the same personal sentiment that I felt for your 
country when I was Minister in Washington. Cuba at that time did not 
hesitate a single moment at placing her resources on the side of the United 
States during the World War to make the world safe for democracy. We 
have something of the same things going on here, to make Cuba safe for 
democracy, safe for liverty, safe for progress, each being the natural out- 
growth of the other. 


Closer 
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“In the course of time we will have economic and financial problems, 
and most of these will center around the sugar problem. The price of 
sugar is the barometer of Cuban progress. Without a fair profit, Cuba 
cannot produce sugar and the Government’s resources will diminish. The 
people depend on this industry and the crops are theirs, We need reason- 
able treatment to settle our sugar problem, and we desire to arrive at a 
modification of the reciprocity treaty. 

‘Although I should not use the word, we have the right to be rich, be- 
cause of the fertility of our soil and the proximity of our country to the 
United States. Our relationship should be one of mutual profit. We 
desire you to buy our sugar, and we want you to be out best source of supply 
of many things. We want to be the United States’ largest customer, if 
possible; and if not the first, at least the second or third on the list. 


President de Cespedes Praises Mr. Welles. 


“‘We feel deep gratification for President Roosevelt and his attitude to- 
ward Cuba, and also for his magnificent representative in Cuba, who is 
not only a fine diplomat but a fine statesman as well. It is from the 
experience of an old diplomat, and not because of personal friendship, that 
I offer this estimate of Mr. Welles. He has the confidence and admiration 
of the people of Cuba, who are grateful to the United States Government 
for the way that the sovereignty and independence of Cuba has been re- 
spected. Iam sure that it will always be the same way.”’ 


- — 
—_—- 





Cuban Cabinet Calls Election for February 1934— 
Decree Nullifies Reforms of 1928 and Orders Return 
to 1901 Constitution—-Congress Is Dissolved— 
International Obligations to Be Fulfilled. 

The Cuban Cabinet decided on Aug. 24 to dissolve Con- 
gress immediately, to nullity the constitution under former 
President Machado in favor of the basic constitution of 1901, 
and to call a general election for Feb. 24 1934. The Cabinet 
declared all provincial and municipal executive and legisla- 
tive offices vacant, and a similar action was taken with regard 
to positions on the Supreme Court filled after May 20 1929, 
when President Machado began his second term. Officers 
elected next February will take office on May 20. The 
decree which was signed by Provisional President Carlos 
Maneul de Cespedes also provided for observing all inter- 
national obligations, including those contracted by President 
Machado. Associated Press advices from Havana on Aug. 
24 summarized the provisions of the decree as follows: 


1. A return to the 1901 Constitution and derogation of the 1928 reforms. 


2. The administration of former President Gerardo Machado was de- 
clared ended. 


3. Congress was dissolved. 


4. Justices of the Supreme Court appointed since May 20 1929 are to 
be removed, three justices being affected. 


5. All other provincial and local officials under Senor Machado are to 
be removed. 


6. General elections are to be held Feb. 24 1934 to fill all elective offices. 
Those elected will take office May 20 1934. 


7. A consultation commission is to be appointed to carry out terms of 
the decree. 


8. All international obligations are to be observed even though con- 
tracted since May 20 1929. 
a A 


Ex-President Machado of Cuba Receives Permission to 
Enter Canada. 

The Canadian Government announced yesterday (Aug. 
25) that former President Machado of Cuba will be permitted 
to enter the Dominion. The decision was made after an 
inquiry from the Governor of the Bahama Islands, where the 
former President is now temporarily residing. It was said 
that he might remain in Montreal for two or three months, 
and that he would be accompanied by three men who were 
associated in his administration. 

—_——_<>—_—_ 
Marquez Sterling Appointed Cuban Ambassador to 
United States. 

It was made known in press accounts from Havana on 
Aug. 17 that Dr. Manuel Marquez Sterling y Lore de Mola 
accepted appointment on that day as Cuban Ambassador 
to the United States. He had formerly been Cuban Am- 
bassador to Mexico. Dr. Sterling, who was in Washington 
when his new appointment was made, cabled his acceptance 
to Provisional President de Cespedes. In its Aug. 17 issue 
the New York “Evening Post’’ said: 


Dr. Manuel Marquez Sterling will succeed Oscar Cintas, wealthy son-in- 
law of the late Colonel Jose M. Tarafa, the sugar magnate, at the Washirig- 
ton post, Mr. Cintas was Ambassador for only about a year. 

Dr. Sterling resigned as Ambassador to Mexico Aug. 6 1932. He quit 


that post because, he said, he was not in sympathy with the internal policies 
of the Machado administration. 


<i 
> 


Ambassador Welles to Leave Havana After Sept. 15 and 
Resume Post as Assistant Secretary of State—Will 
Be Succeeded by Jefferson Caffery. 


Sumner Welles, United States Ambassador to Cuba, will 
return to Washington after Sept. 15 to resume his former 
position as Assistant Secretary of State, according to an 
announcement on Aug. 24 by the Departmert of State. 
His post in Havana will be filled by Jefferson Caffery, who 
has been acting as Assistant Secretary of State. The an- 
nouncement said that in the meanwhile Mr. Welles will 
continue conversations for a new commercial treaty between 
the United States and Cuba and will discuss with the Cuban 
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authorities “‘measures tending to relieve the financial condi- 
tions in Cuba.’’ 


-— 
Se 


Cuba Postpones Payment of Interest on 514% Loan. 

The following is from the New York ‘Journal of Com- 
merce”’ of Aug. 23: 

Current interest on the Republic of Cuba 5%s has been defaulted to 
bondholders, although funds had been deposited by the Cuban Treasury 
with the fiscal agents. The order postponing the payment to holders of the 
issue was made by the new Cuban Administration and, according to views 
in Wall Street, presages readjustment of Cuban indebtedness. 

A dispatch from Havana stated that the First National Bank of Boston, 
fiscal agent, had been ordered to suspend payment on coupons | and 2 in 
line with a decree, which had been issued by the Machado Administration. 
The amount due approximated $600,000. 


<n 
_ 


Code for Stock Exchange Firms Filed with NRA by 
Association of Stock Exchange Firms of New York. 
On Aug. 24 a code for Stock Exchange firms was filed 

with the NRA by the Association of Stock Exchange Firms 

of New York. It provides for a 40-hour week, except in 
case of contingencies, ‘“‘but in no event shall employees work 
more than a total of 44 hours a week average over a period 
of four months without the payment of overtime.’’ Over- 
time would be paid for at the rate of 133 1-3% of the regular 
hourly rate. From a Washington dispatch Aug. 24 to the 
New York “Herald Tribune” we quote: 


Outside Salesmen Exempted. 
Maximum hours shall not apply to guards and watchmen employed to 
safeguard securities or assets, or to partners in any co-partnership, to out- 


side salesmen, or to employees in a managerial or executive capacity receiv- 
ing more than $35 a week. 


The $15 minimum weekly wage is established for cities of more than 
500,000 population. In cities of 250,000 to 500,000, the rate shall be 
$14.50; from 2,500 to 250,000 population, $14. In any town of less than 
2,500 population the wages shall be increased by not less than 20%, pro- 
vided that this shall not require the payment of wages in excess of $12 
weekly. 

The code bars the employment of those under 16 years 
of age; it establishes the right to collective bargaining, and 
provides for the administration and supervision of the code by 
a control board of 15 members. The committee which drafted 
the code consisted of: 

Frank R. Hope, Chairman of Paine, Webber & Co. 

Edward Allen Pierce, of E. A. Pierce & Co. 

Louis D. Froelick, of De Coppet & Doremis. 

Gayer G. Dominick, of Dominick & Dominick. 

Col. John W. Prentiss, of Hornblower & Weeks. 

Walter L. Johnson, of Shearson, Hamill & Co. 

Arthur Turnbull, of Post & Flagg. 

Frederick F. Lyden, Secretary of the Association. 

Raoul E. Desvernine, of Hornblower, Miller, Miller & Boston, counsel. 


It was stated on Aug. 13 that in order to facilitate the 
purpose of the NRA, the Association of Stock Exchange 
Firms invited not only its own members but also all persons 
and firms members of any other similar associations or any 
exchange as well as all persons and firms buying, selling or 
trading in securities for their own account or for the account 
of others to assent to the code. 

—_—_—_————— 
Later Deliveries of Securities Planned by New York 
Stock Exchange—Proposal Provides for Deliveries 
a Day Later Than at Present—Aimed to Relieve 
Strain on Brokers’ Employees—Plan Reported Op- 
posed by Brokers. 

A report was submitted to the Governing Committee 
of the New York Stock Exchange by the Exchange on 
Aug. 23, recommending that an additional day be granted 
for the delivery of all securities. "The Governing Committee 
will take action on the proposal at a special meeting to be 
held Aug. 30, it was anounced. The plan was prepared 
with a view to easing the tasks of employees of Stock Ex- 
change firms in periods of active trading. If it is approved 
by the Governing Committee, deliveries will be made on 
the second day following the sale of a security instead of 
by 2:15 p. m. on the next day, as at present. It was stated 
that this would avoid much of the night work which is the 
principal cause of fatigue in members’ offices. The report 
was issued as follows by the Exchange: 

Second Day Delivery Plan. 


At present contracts made on the Exchange are for delivery on the next 
full business day. This means that a security sold to-day must be delivered 
and paid for by 2.15 p. m. to-morrow. In periods of unusual activity the 
fact that deliveries must be made the next day imposes an almost un- 
bearable burden on employees of members and results in such exhaustion 
of the personnel that the Exchange has at times been forced to shorten 
the hours of trading or even close for one or more business days. This 
occurred not only during the extreme activity of 1929 but also recently, 
in the latter part of July of this year. 

For a number of years the Exchange has considered the advisability of 
adopting a plan for a second-day delivery, with the idea that delaying 
the time for delivery for one day would avoid much of the night work which 
is the principal cause of fatigue in members’ offices. 

The following is a tentative plan whereby contracts in both stocks and 
bonds will be settled on the second day after the date of transaction instead 
of on the next day, as at present, i.e.: 
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Monday's transactions will be settled on Wednesday. 

Tuesday's transactions will be settled on Thursday; 

Wednesday's transactions will be settled on Friday, 

Thursday's transactions will be settled on Monday of the following week. 

Friday’s and Saturday's transactions will be settled jointly (which is the 
present custom) on Tuesday of the following week. 

No change will be made in the present method of comparing transactions 
and exchanging tickets; all such comparisons will continue to be made on 
the day of the transaction. Clearing House sheets will be prepared on the 
morning of the day following the transaction, thus eliminating much of the 
night work which exists at present. 

The change in delivery date will give securities which are being shipped 
from out-of-town an extra day in which to reach New York before delivery 
must be made, thus reducing the number of failures to deliver. It will also 
obviate many of the disputes which arise to-day as to whether the customer 
or the broker shall pay interest on transactions which fail of delivery be- 
cause the securities have not been received in time. 

The number of substitutions in loans should be largely reduced, as 
brokers will know their balances to receive and deliver by noon on the 
day before delivery is to be made instead of only on the day of delivery, 
as at present. 

No change will be made in the existing call money market. Call loans 
will still be payable on demand. Likewise, day loans will not be affected. 

The new plan will eliminate a market in securities for next day delivery, 
except that securities of the United States Government may be dealt in 
for next day delivery. A cash market for delivery on the date of sale will 
still exist. 

The new system will tend to facilitate prompt deliveries and should de- 
crease the need for extending the time not only for delivery but also for the 
making of loans and for certification. 

Stocks will sell ex-dividend on the Exchange one delivery day earlier 
than at present. The work of transfer agents and registrars will not be 
affected. 

«. This plan will not involve any of the features of a term settlement, as 
each day's transactions will be settled separately, as at present. The effect 
of the plan will be to delay by one day the dete for delivery. 

In the New York “Journal of Commerce’’ of Aug. 25 it 
was stated that opposition was voiced on Aug. 24 by brokers 
to the above proposal. The item went on to say: 

There were no indications that the proposition would be formally opposed, 
but it was hoped that the Governing Committee would defeat it. 

The principal objection to removing the American stock market from a 
cash basis to a short-term period settlement basis was called the opening 
given to those who promise payment in cash at the delivery date. Such cus- 
tomers could have two days to trade without having to pay for stock bought 
and might easily sell out without ever having to pay for the purchase, it 
was commented. The entire risk would be upon the broker. 

Hit Open Trades. 

In some quarters it was commented that the extra day allows trades to 
remain open too long between members and that prompt payment for 
stock bought is far safer and preferable to even a short settlement period. 

The avowed purpose of the plan, to give brokerage house employees more 
time to book the business, met with the comment that the hard work and 
late hours in Wall Street are confined to a few large firms which have most 
of the business, and that if these firms wouid put on enough employees the 


work could be done promptly without forcing the whole coterie of brokerage 
houses off a cash basis. 


Any movement toward a periodical settlement such as is carried out in 
London, it is said, would be impossible here because of the volume and 
number of transactions daily. 


The sole value in the suggestion, which, it is understood, has been under 
discussion at the Stock Exchange for some time, brokers said, was the 
assurance of cleared trades by the date of settlement, with fewer forced 
executions for failures to receive or deliver. An extra day for the delivery 
of out-of-town securities would also be beneficial, it was said. 


—_— > - 


New York Legislature Passes Bill Empowering State 
Attorney-General to Investigate Practices of 
Racketeering Interfering With Legitimate Busi- 
ness—Governor Lehman’s Message to Legislature. 

Among the measures which were passed by the New 
York State Legislature before its adjournment on Aug. 24 
is a bill granting the State Attorney-General broad powers 
to investigate and prosecute practices of racketeering inter- 
fering with legitimate business. 

On Aug. 15 Governor Lehman addressed a message to the 
State Legislature pointing out the interference which is 
going on with ‘“‘legitimate business by professional gang 
elements’” and declaring that ‘drastic measures are im- 
mediately needed to curtail and eventually to suppress 
such activities completely.’’ The Governor recommended 
that the General Business Law of the State be amended 
with a view to empowering the State Attorney-General to 
“conduct adequate investigations to ascertain the under- 
lying facts concerning violations of the Donnelly Act, to 
make rigid inquiries into practices commonly known as 
racketeering and to provide more adequate protection of the 
public against such unlawful practices.’’ The Governor’s 
message follows: 

Interference with legitimate business by professional gang elements 
who prey upon lawful industry to sustain themselves has grown to such 
proportions that drastic measures are immediately needed to curtail and 
eventually to suppress such activities completely. 

The Attorney-General has called my attention to suggested amendments 
to Article 22 of the general business law known as the DonnellyAct, which 
would enable the Department of Law to take steps in a wholesome endeavor 
to restrain and to exterminate such activities. 

The General Business Law requires investigation and restraint of any 
monopoly when found to exist. But I am informed that in its present 
state the law is not of sufficient scope to permit innvestigations and prosecu- 
tions of interference with trade practices, services and businesses which do 
not themselves partake of the production and sale of commodities. More- 


over, the existing procedure does not permit of speedy inquiry and prosecu- 
tion. 
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During the last legislative session a measure incorporating amendments 
to the law was introduced at the recommendation of the Attorney-General. 
The bill succeeded in passing one house, but failed to arrive at a vote in the 
other. Recent events, it seems to me, particularly dictate the passage of 
such a law at this time. 

In order that the powers of the Attorney-General may properly be rounded 
out, I also recommended that the General Business Law be further amended 
to enlarge the power of subpoena, examination and prosecution by the 
Attorney-General in the same manner as now provided in the Martin Act 
relating to the fraudulent sale of securities. The provisions of that act 
have produced very salutary results. 

By so extending his powers the Attorney-General would be in a position 
to conduct adequate investigations to ascertain the underlying facts con- 
cerning violations of the Donnelly Act, to make rigid inquiries into prac- 
tices commonly known as racketeering, and to provide more adequate pro- 
tection of the public against such unlawful practices. 

Legal measures designed to provide successfully the prosecution of 
such offenders should be adopted at once. 

Therefore, pursuant to Article IV, Section 4, of the Constitution, I 
recommend for your consideration the amendment of the general Business 
Law so as to enlarge the powers of the Attorney-General (1) to permit him 
to make investigations and prosecutions of interferences with trade practices, 
services and businesses, though they do not themselves partake of the 
production and sale of commodities, and (2) to subpoena, examine and 
prosecute any violation of the General Business Law by the same procedure 
now provided in the Martin Act. 


- 


Roberts & Hall (Cincinnati Brokerage House) Failure. 
The following letter is self explanatory: 
Cincinnati, O., Aug. 14 1933. 





To the Creditors of Roberts & Hall: 


The filing of a petition in bankruptcy by Walker P. Hall some weeks 
ago has complicated in a measure the affairs of the Receivership of Roberts 
& Hall. A great many creditors have made inquiry both over the telephone 
and by letter as to the status of the New York Stock Exchange seat. Judge 
Struble has ordered the undersigned Receiver to send out a notice relative 
to this. 

A review of the efforts to sell the Stock Exchange seat would probably 
not be of interest now, but in a word it may be said that the Receiver 
started efforts to sell the seat early in 1930. At that time the attorney 
representing Mr. Hall objected to the sale at the then price. From time 
to time other prices have been arrived at and efforts have been made to 
sell the seat, but in every instance the price agreed upon after a hearing 
was such as to make a sale impossible because the demand for seats, at 
the price fixed, declined. 

The seat or membership in the New York Stock Exchange has been under 
the jurisdiction of the Common Pleas Court of Hamilton County, Ohio, 
as part of the assets of Roberts & Hall ever since the date of the appointment 
of the Receiver. Hall testified in open Court that the membership or seat 
must be used for the payment of the firm's debts. One-quarter seat, which 
stood in the name of Hall, in addition to one full seat, was sold some two 
years ago under the order of Judge Struble, and the proceeds were collected 
by the Receiver. 

The morning of Wednesday, June 14, Hall telephoned the Receiver and 
suggested that if he went into personal bankruptcy that action would tie 
up the New York Stock Exchange seat. The Receiver promptly com- 
batted any such view. Hall called upon Judge Struble on Saturday, 
June 17 and suggested that he would and could be of great help to the 
Receiver in the disposition of the New York Stock Exchange seat. There- 
upon the Court permitted him, at the expense of the Receivership, to 
accompany counsel for the Receiver, Mr. William McKenzie of the Cred- 
itors’ Committee and the Receiver to New York on Sunday, June 18. At 
that time effort was made to dispose of the seat for $235,000, which all 
agreed was a fair price for the seat at that time. Shortly thereafter a 
purchaser was found by the Stock Exchange at $235,000, but this sale could 
not be made because Hall had notified the Exchange, prior to the filing of 
his personal bankruptcy petition, that the seat was personal property and 
he was advised, therefore, that a serious question might be raised as to 
the jurisdiction of the Receiver to make a sale of the seat. 

The net result of Hall's actions is that the Receiver and the creditors 
have lost an opportunity in the last three weeks to get $235,000 which was 
offered for the seat. A seat was sold on Aug. 10 1933, for $185,000. 

A motion was filed very promptly by the Receiver to strike from the 
schedule of the Hall assets the New York Stock Exchange seat, and that 
motion has not at this writing been set for hearing. 

The facts relative to the seat and the ownership thereof are simple. It 
is a matter covered by written contract between the two former partners. 
While the seat was taken out in the name of Walker P. Hall, it was paid 
for by firm money 

The proceedings filed in the bankruptcy court purporting to be by 
Roberts & Hall has further complicated the Receivership proceedings. 
Mr. Roberts has filed an application for leave of Court to withdraw from 
these proceedings and to dismiss the same. He has stated in writing that 
he would have no connection with any composition offer that Hall might 
wish to make the creditors. This application will require some time for 
disposal and will be heard by one of the judges of the United States District 
Court. 

This may seem like a rather long cummunication, but it really touches 
only a few of the salient points in the whole situation. In summing up, the 
undersigned Receiver desires to say to the creditors that he is under orders 
from the Common Pleas Court to maintain the jurisdiction of the Court 
which appointed the Receiver. To that end all legal means will be resorted 
to in the effort to keep all the assets of Roberts & Hall where they have 
admittedly been ever since the day of the appointment of the Receiver in 
December of 1929. 

Respectfully yours, 
GRAHAM P. HUNT, 
Receiver of Roberts & Hall. 


-— 
—_ 


Rehabilitation Plans for Westchester Title & Trust Co. 

The Westchester Title & Trust Co., White Plains, N. Y., 
was taken over on Aug. 21 by Superintendent of Insurance 
George S. Van Schaick for rehabilitation, pursuant to an 
order signed by Justice George H. Taylor Jr. of New Yoxk 
Supreme Court, Westchester County, according to an an- 
nouncement of the New York State Insurance Department. 
The statement continues: 


As part of the rehabilitation plan a new company, The Westchester Title 
& Mortgage Corp., has been organized with a capital structure of $750,000 
provided out of the assets of the old company. The stock of the new com- 








1500 
pany, representing these assets, will be issued to the old company and will 
be held by the Superintendent of Insurance as rehabilitator. 

Through the creation of the new company a means is provided whereby 
the good-will of the Westchester Title & Trust Co.’s mortgage guaranty 
business may be preserved for its creditors and policyholders. The new 
company will issue a modified form of policy guaranteeing the payment of 
interest 60 days after due date, taxes, current instalments of assessments, 
water rates, insurance premiums and foreclosures expenses. It will contain 
no guaranty of the principal of mortgages. 

These policies will be written on the same conservative basis as pre- 
viously announced for other new companies which have been created in 
connection with the general reorganization program for the title and mort- 
gage guaranty companies under the jurisdiction of the State Insurance 
Department. 

In order to realize on the good-will of the Westchester Title & Trust Co.'s 
title insurance business, the new corporation will also engage in this field 
of activity, making use of the facilities and data which have been acquired 
by the old company. It is proposed that all title insurance policies issued 
by the new corporation will be reinsured, except risks against loss by reason 
of liens for taxes and assessments. 

Another activity of the new corporation will be to service properties 
owned by the old company and mortgages held and guaranteed by it. 
These operations will be carried on at actual cost. 

The new corporation will utilize a part of the personnel of the old com- 
pany because of their familiarity with the business which is to be conducted. 
The Superintendent of Insurance and the public will be directly represented 
on the board of directors of the new company by Assemblyman Alexander 
N. Garnjost of Yonkers, Chairman of the Assembly Insurance Committee, 
and Mayor Walter G. C. Otto of New Rochelle, a former county judge of 
Westchester County. They will serve without salary. 

The operations of the new corporation will be under the supervision of 
the Superintendent of Insurance. He will assure himself of effective con- 
trol of its policies and practices and will exercise his authority so that the 
personnel of the board of directors and of the official staff will be satisfac- 
tory to him at all times. Drastic reductions in salaries and operating ex- 
penses will be effected. 

Holders of defaulted mortgage participation certificates guaranteed by 
the Westchester Title & Trust Co. will be requested to deposit them with 
the New York Guaranteed Mortgage Protection Corp., which assisted the 
Superintendent of Insurance in preparing the rehabilitation plan. The 
new corporation will co-operate with the protection corporation and the 
Superintendent of Insurance in protecting and preserving the interests 
of such certificate holders. 

Attorney-General John J. Bennett Jr. represented the Superintendent 
of Insurance before Justice Taylor through Assistant Attorney-General 
Harry Greenwald. J. Donald Whelehan, who has had considerable ex- 
Perience in rehabilitation matters, has been named Special Deputy Super- 
intendent of Insurance in charge of the Westchester Title & Trust Co. 
in rehabilitation. 

ee 


Michael C. O’Brien of Brooklyn Appointed a Director 
of New York Guaranteed Mortgage Protection 
Corporation. 


Announcement of the appointment of Michael C. O’Brien 
of Brooklyn as a director of the New York Guaranteed 
Mortgage Protection Corporation was made on Aug. 17 
by George S. Van Sechaick, New York State Superintendent 
of Insurance. The announcement said that Governor 
Lehman has approved the appointment. Mr. O’Brien is a 
prominent real estate expert of Kings County. His vast 
experience in this field, Mr. Van Schaick stated, should be 
of invaluable assistance to the Protection Corporation in 
its activities in behalf of holders of guaranteed mortgage 
participation certificates. 

a 
Gov. Black of Federal Reserve Board Decleres There 
Has Been No Attempt by Board to Curtail Cur- 
rency—More Currency in Use Since March, He 
Says—In Letter to Senator Thomas, Says Return 


ot Hoarded Money to Banks Has Strengthened the 
Banking Situation and Aided Industry. 


The belief that currency actually in use by the public 
has increased substantially since March was expressed on 
Aug. 18 by Eugene R. Black, Governor of the Federal 
Reserve Board, in explaining its monetary policies. Asso- 
ciated Press advices from Washington Aug. 18, authority 
for the foregoing, further indicated as follows what Gov. 
Black had to say: 


His analysis of the present credit situation was contained in a letter 
made public by Senator Elmer Thomas, Democrat of Oklahoma, a leading 
inflationist, who has demanded that the Reserve Board either expand credit 
through greater open market purchases of Government securities or that 
greenbacks be issued. 

Senator Thomas announced later that he would continue his fight against 
what he terms currency and credit contraction by Federal Reserve Banks, 
which, he said, threatened to retard or defeat the administration's recovery 
program, 

Mr. Black, pointing to the movement of hoarded money back to the 
banks since the bank holiday and the return by Federal Reserve Banks of 
funds they had borrowed against expected withdrawals, wrote Senator 
Thomas: 

“This return flow of currency has greatly strengthened the banking 
situation and increased the banks’ ability to serve commerce, industry 
and agriculture, the money redeposited by banks in Reserve Banks being 
available for these purposes. 

“The recent decline in money ‘in circulation,’ therefore, was not brought 
about by any attempt or purpose of either the Federal Reserve Banks or 
the Federal Reserve Board to curtail the aggregate amount of currency 
and did not reflect a withdrawal of funds from the public by the Reserve 
banks, but the return flow to these banks of currency that had taken flight 
into hoards and not only was serving no useful purpose but represented a 
decrease of bank deposits thvs placing a heavy strain on the banks. 

“‘On the contrary it is believed that currency actually in use by the public 
has increased by a substantial sum since March. .. . 

Mr. Thomas had said that the Federal Reserve had been following a 
policy of contracting currency and credit, and that the return movement 
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to the Federal Reserve meant banks were trying to become 100% liquid and 
were not making money easier for lending purposes, but instead were con- 
tinuing to force collections. This situation was the opposite of that con- 
templated under the inflationary power given the President, he had con- 
tended. 

Mr. Black explained that the term ‘‘money in circulation’’ included all 
coin and currency held outside the Federal Reserve Banks and the Treasury, 
and all of it was not circulating and being used in business because of that 
in hoarding or otherwise held out. 

“The growth in circulation, which amounted to $2,000,000,000 between 
Jan. 11 and March 13 and carried a total of $7,581,000,000 on that date,” 
he said, ‘‘did not reflect an increase in business, but resulted from a state 
of the public mind that led to the withdrawal of currency from the banks 
in which the public had lost confidence and the necessary replacement by 
such banks of this withdrawn money with currency obtained chiefly from 
the Reserve banks, this process increasing the money in circulation as above 
defined. 

“The reduction in the figures as to Reserve Bank credit to which you refer 
resulted from the return of currency to the banks. With the redeposit of 
currency by the public in the banks, the banks used the currency in excess 
of their requirements to reduce their borrowing at the Reserve banks. 


Initiative in Extending Credit. 

“This reduction did not reflect a policy of the Reserve banks. The 
Reserve banks, in fact, as you point out in your letter, have been buying 
United States Government securities, thus taking the initiative in increasing 
the volume of funds available to member banks for lending to the public. 
In addition, other agencies of the Government have been making advances 
and loans in large volume throughout the country. 

‘It may be observed in this connection that on July 26 of this year the 
amount of money in circulation—$5,601,000,000—-was more than $500,- 
000,000 in excess of the largest amount in circulation at any time during 
1927, 1928 and 1929.”’ 

Senator Thomas said that he was preparing a reply, in which he would 
submit data to support his position in insisting upon a freer Federal Reserve 
money policy. 

“The question is whether we will continue to let our financial policy 
be controlled entirely by the Federal Reserve System, and if we do we will 
continue to have the situation of the last four years,’’ he said. 

“The Federal Reserve wants authority to issue all money and get interest 
and therefore is opposed to the issuance of United States notes, or green- 
backs. The President has to take charge, for the Federal Reserve won’t.”’ 

—_—_—<__-—_-—_—_ 


Senator Thorras in Letter to Governor Black of Federal 
Reserve Board Declares Issuance of Non-interest 
Bearing Treasury Notes is Essential to Preserve 
National Economic Existence—Says Federal Re- 
serve Has Been Inactive in Monetary Crisis. 


That hoarding ‘‘and all its evil consequences were caused 
by the Federal Reserve’s mistaken policies” is the assertion 
made by Senator Thomas in a letter addressed by him to 
Governor Black of the Federal Reserve Board, made public 
on Aug. 24. Senator Thomas also declares that ‘‘the Federa 
Reserve has been inactive during the worst monetary crisis 
in our history. It utterly failed in performance of its duty. 
It failed to take, and, in fact, opposed taking, steps to prevent 
the banking conditions which arose in 1932 and continued in 
1933.”’ The Senator states that ‘‘under normal conditions, 
I would not propose direct issuance of non-interest bearing 
Treasury notes.”” ‘“‘However,” he says, ‘“‘when it is necessary 
to save our National economic, as well as political existence, 
repudiated standards must give way to National necessity 
and solvency.’’ Senator Thomas’ letter is quoted as follows 
from the New York “‘Journal of Commerce”’ of Aug. 25: 
Honorable Eugene R. Black, Governor, 


Federal Reserve Board, Washington, D. C. 
My dear Governor Black: 


I have received and read with great interest your letter of the 16th instant 
discussing the policies of the Federal Reserve Board which you inherited. 
You make clear that the recent decline in money ‘‘in circulation”’ has been 
due to return from hoarding. Might I remind you that the hoarding and all 
its evil consequences were caused by the Federal Reserve’s mistaken 
policies ? 

The Federal Reserve system was established to prevent financial crisis. 
Its obligation is to take decisive action, particularly when a crisis can be fore- 
seen. Nevertheless the Federal Reserve has been inactive during the worst 
monetary crisis in our history. It utterly failed in performance of its duty. 
It failed to take, and, in fact, opposed taking, steps to prevent the banking 
conditions which arose in 1932 and continued in 1933. 

We are left with approximately $7,500,000,000, or nearly 20% of the 
present total commercial bank deposits, frozen in closed or restricted banks. 
There is inevitable disaster ahead unless some courageous action is taken 
along lines which the Federal Reserve has heretofore opposed. 

Your letter shows no change in policy, no indication that the Federal 
Reserve system is ready to co-operate to save the situation. Is its policy not 
confirmed by the fact that the Federal Reserve's position appears stronger 
now than ever before, while other banks are mostly weak, insolvent or still 
closed ? 

When the Reconstruction Finance Corporation was projected early in 
1932, the need for decisive monetary action was apparent. The Federal Re- 
serve Board should have seen at that time that we must follow Great Britain 
off the gold standard. Your predecessor, Governor Eugene Meyer, Jr., 
and Governor George L. Harrison of the Federal Reserve Bank of New York 
opposed every suggestion in that direction. 

Primarily for the purpose of forcing us off the gold basis and preventing 
the disasters which have ensued because we remained anchored to gold, I 
have sponsored since 1931 bills for issuance of Treasury notes to bring the 
urgently needed relief to our people. However, I was defeated in these ef- 
forts by the Federal Reserve, which were directed by large Wall Street 
deflationists. 

Under normal conditions, I would not propose direct issuance of non- 
interest bearing Treasury notes. However, when it is necessary to save our 
national economic, as well as political, existence, repudiated standards must 
give way to national necessity and solvency. 

The gold embargo has accomplished something toward restoring our na- 
tional solvency, but further steps are absolutely necessary if solvency is to 
be attained. The dollar must be still further reduced from its gold parity 
in order to raise prices and create confidenee by restoring normal values to 
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commodities, securities, farms, homes and city real estate. Europe has had 
to go through this same process. We cannot escape it, notwithstanding all 
the other palliative measures we have taken. 

I recognize that it is but natural for bankers in charge of the Federal Re- 
serve to be jealous of any proposal for the Treasury to issue its currency in- 
stead of leaving that privilege exclusively in the Federal Reserve. The 
gold laden Federal Reserve cannot accomplish depreciation of the dollar 
from its gold parity by issuing its own notes. Therefore, this result must be 
attained through direct Treasury issuance. Federal Reserve policy should 
not, and I hope will not, stand in the way. 

When France was passing through a similar crisis, its Central Bank sold 
65,000,000,000 francs to depreciate the French monetary unit and keep it 
down so that the French Government and people could become solvent 
pending revaluation of the franc in 1927. England is doing the same thing, 
now, selling pounds sterling. 

If the Federal Reserve will advocate and support policies for a controlled 
reduction of the abnormal and unfair purchasing power of the gold dollar, 
our banks and other fiduciary institutions can be made solvent. When such 
institutions are made solvent, our people will again be solvent. Prices and 
values will be restored. Prosperity will reappear. The Federal Reserve 
must co-operate in this hour of national crisis. We must not return to the 
conditions of March 4. 


In an account from the Washington correspondent on Aug. 
24 the “Journal of Commerce” stated that the Roosevelt 
Administration is seen as uninfluenced by efforts being 
brought to bear to induce it to embark upon a policy of in- 
flation with the publication to-day of an exchange of cor- 
respondence between Senator E]mer Thomas (Dem., Okla.) 
and Gov. Eugene R. Black of the Federal Reserve Board. 
The account went on to say: 

Disclaiming any desire on the part of Federal Reserve banks to pursue a 
policy of deflation, Governor Black explained the decrease in currency cir- 
culation as due to a return of confidence on the part of bank depositors 
following the conclusion of the recent bank holiday, rather than because of 
the ‘‘calling in’’ of funds by the banks. 

This explanation drew from Senator Thomas to-day the declaration that 
the hoarding to which Governor Black alluded, and all its evil consequences 
were caused by the Federal Reserve's mistaken policies. 


Roosevelt Attitude Cited. 

President Roosevelt thus far has evidenced an intention to stand upon the 
policies of the Federal Reserve System which Senator Thomas attacks. He 
has listened ‘‘encouragingly”’’ to the representations made in recent weeks 
largely by Southern interests. It is understood that he has had indepen- 
dent talks with Treasury officials and to-day was to have conferred at 
Hyde Park with Secretary Woodin. 

Senator Thomas attributed refusal of Federal Reserve officials to recog- 
nize any change or emergency that would make desirable a new policy to 
the stupidity of the system, which has followed its present plans for the 
past 15 years. He was extremely critical to-night of the willingness, as he 
put it, of Reserve officials to permit things to drift along and money to go 
out of circulation without doing anything to promote credit. Deflation has 
been going on for four years, Senator Thomas asserted, adding that some- 
thing now must be done if financial tragedy is to be averted. 

Governor Black would make no comment upon the situation beyond ex- 
planations given in his letter to Senator Thomas discussing the policies of 
the Federal Reserve Board. It was the further comment of the latter that 
about all that the system is doing is, as referred to by the former, the car- 
rying out of open market operations. 

—<——_—— 


New Offering of 91-Day Treasury Bills to Amount 
of $100,000,000 or Thereabouts—To Be Dated 
Aug. 30 1933. 


Announcement of a new offering of $100,000,000 or there- 
abouts of 91-day Treasury bills was made on Aug. 25 by Dean 
G. Acheson, Acting Secretary of the Treasury. The bills will 
be used toward refunding an issue of $100,352,000 maturing 
Aug. 30. Tenders to the offering will be received up to 
2 p. m. Eastern standard time, Monday, Aug. 28. No 
tenders will be received at the Treasury Department, Wash- 
ington. The bills, which will be sold on a discount basis to 
the highest bidders, will be dated Aug. 30 and will mature 
Nov. 29 1933. On the maturity date the face amount will 
be payable without interest. The Acting Secretary’s an- 
nouncement continued in part: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on 
the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipts of tenders on Aug. 28 
1933, all tenders received at the Federal Reserve Banks or branches there- 
of up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot less 
than the amount applied for, and his action in any such respect shall be 
final. Those submitting tenders will be advised of the acceptance or re- 
jection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve Banks in cash or other immediately 
available funds on Aug. 30 1933. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. No loss from the sale 
or other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 
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Tenders of $266,370,000 Received to Offering of $60,- 
000,000 or Thereabouts of 91-Day Treasury Bills 
Dated Aug. 23—$60,200,000 Accepted at Average 
Rate of 0.22%. 

Dean G. Acheson, Acting Secretary of the Treasury, an- 
nounced on Aug. 21 that tenders totaling $60,200,000 had 
been accepted to the offering of $60,000,000 or thereabouts 
of 91-day Treasury bills dated Aug. 23. Tenders to the offer- 
ing, which were received up to 2 p. m. Eastern standard 
time, Aug. 21, totaled $266,370,000. The offering was an- 
nounced on Aug. 16 by Mr. Acheson and was referred to in 
our issue of Aug. 19, page 1342. The bills brought an aver- 
age rate on a bank discount basis of 0.22%. This compares 
with previous rates of 0.26% (bills dated Aug. 16) ; 0.32% 
(bills dated Aug. 9) and 0.35% (bills dated Aug. 2). The 
average price of the bills to be issued is 99.945. The Acting 
Secretary’s announcement added: 

The accepted bids ranged in price from 99.952, equivalent to a rate of 
about 0.19% per annum, to 99.9438, equivalent to a rate of about 0.23% 
per annum, on a bank discount basis. Only part of the amount bid for at 
the latter price was accepted. 


<i 
—- 





Orme Wilson of New York Appointed First Secretary 
of the United States Embassy in Berlin (Germany). 


Orme Wilson of New York was appointed first Secretary 
of the United States Embassy in Berlin, Germany, on Aug. 19 
by President Roosevelt. Since 1930 Mr. Wilson has had 
charge of Argentine affairs at the State Department, Wash- 
ington. Previous to that he served as second Secretary of 
the Buenos Aires Embassy, having been appointed in 1926. 
He returned to Washington temporarily in 1929 to act as 
Secretary to the Inter-American Conference on Conciliation 
and Arbitration. 


<i 
— 


Meredith Nicholson of Indiana Appointed Minister 
to Paraguay-—Paraguay Approves Choice. 

President Rooseve't on Aug. 19 appointed Meredith 
Nicholson, Indiana author, to be Minister to Paraguay. 
It was officially announced on Aug 17 at Asuncion (Paraguay) 
that Mr. Nicholson is persona grata for the office. He 
succeeds Post Wheeler. Mr. Nicholson has been a Demo- 
cratic worker for many years and has been frequently en- 
listed as a campaign speaker. He began his career as a 
newspaper reporter but later turned to writing fiction and 
magazine articles. 





—— @————. 


President Roosevelt Names Leo R. Sack, Washington 
Newspaper Man, Minister to Costa Rica. 

Leo R. Sack, Washington newspaper man, was appointed 
Minister to Costa Rica by] President Roosevelt on Aug. 19. 
He has been correspondent at Washington for Seripps- 
Howard newspapers since 1919. He is a native of Tupelo, 
Miss., and lists himself as an Independent Democrat. 

a 


Alexander_W. Weddell Sails for Post as Ambassador 
to Argentina. 


Alexander W. Weddell, recently appointed United States 
Ambassador to Argentina, sailed for Buenos Aires on Aug. 19. 
The New York “Times’’ of Aug. 20 noted: 


The Ambassador, who has never been in Argentina before, said he had 
seen President Roosevelt before leaving Wasbington and that the President 
told him there was nothing ‘‘nearer to his interest than relations between 
the United States and Argentina.”’ 

‘“‘Good-will between these two nations is particularly necessary at this 
time,’’ the President told me, in view of developments that may take place 
in the way of reciprocal agreements,’’ Mr. Waddell said. 

He said he understood a delegation from Argentina would arrive in the 
United States within the next few months to take up these negotiations, 

a 


Peru Sends Minister to Mexico} Renewing Diplomatic 
Relations AftergYear, Break. 

Dr. Rafael Belaunde, new Peruvian Minister to Mexico, 
presented his credentials to President Rodriquez of Mexico 
on Aug. 16 thus renewing diplomatic relations between the 
two countries after a break of more than a year. A cable 
from Mexico, D. F. Aug. 16 to the New York ‘‘Times’’ of 
Aug. 17, said: 

The break between the two republics resulted from a request by Peru that 
the then Mexican Minister, his staff and consular officers at Lima, be 
withdrawn. The Peruvian Government charged the Mexican Minister 
had been guilty of censurable conduct. 

Dr. Belaunde told President Rodriquez Aug. 16 that the incident was a 
mere fortuitous circumstance which had not struck basically at the friend- 
ship of the two countries. 


- 
—_— 





Gen. Johnson Sees Problem of Credit an Acute One in 

NRA Movement—Question of Easier Credit Taken 

Up With Federal Reserve Board and Reconstruc- 
tion Finance Corporation. 

Holding the belief that credit cannot be made to flow 

freely by fiat, Gen. Hugh S. Johnson, Administrator for 
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Industrial Control, has been in conference with officials of 
the Federal Reserve Board and the R. F. C. with a view to 
determining what steps can be taken to induce the banks 
literally to loosen up, it was revealed by the former on Aug. 
22, according to the Washington Correspondent of the New 
York “Journal of Commerce.” From the account we 
quote further, as follows: 


Critical of the banking structure of the country because of its failure to 
respond promptly to the improved business situation, yet somewhat apolo- 
getic toward bankers who had heretofore undertaken long term commit- 
ments ard ‘‘got stung,’’ Johnson nevertheless is seeking a means of breaking 
the credit jam. 

“I do not believe that commercial banking is functioning in this coun- 
try,’’ Johnson asserted. 

Hits ‘‘ Holdover Timidity” 

Asked if he thought there was a deliberate attempt on the part of the 
bankers by withholding credit to bring about defeat of the recovery move- 
ment, Johnson said he believed it to be “holdover timidity’’ of a year or 
two ago. This should ease up materially when the bankers see the easing 
of the general business situation, he added. 

General Johnson reasserted that the speed with which the recovery pro- 
gram has been accepted by business and industry has been very remark- 
able, although the bankers have not kept pace with the movement. 

“I do not believe that the figures on the advance of commercial credits 
indicate a loosening up on the part of the banks,”’ he explained, adding, in 
response to an inquiry as to whether there was any way to induce them to 
change their policies, ‘‘I am at work on that right now.”’ 

“Ordinarily bankers take care of seasonal needs of industry,’’ he con- 
tinued. ‘‘We have had a steady downward economic index and most of 
the bankers who have taken the risks of future commitments have gotten 
pretty badly stung. 1 do not believe that anybody can force credits since 
they are fostered by faith and confidence in the future. You simply can- 
not get extensions of credit by fiat. 


Sees No Credit Expansion, 

‘The trouble is a lack of confidence creating a downward spiral. The 
whole object of this campaign is to create an upward spiral and carry bank- 
ing up with it, I have been getting reports to see if there is an expansion of 
credit behind trade, and I should say there is not.’ 


It was stated in a Washington despatch Aug. 23 to the 
New York ‘‘Times” that rumors that the administration 
might adopt some policy of inflation were again in circula- 
tion. The despatch went on to say: 


They followed the statement made yesterday by Hugh S. Johnson, 
NRA Administrator, that he had a plan to discuss with the Federal Reserve 
Board and the R. F. C. for an expansion of credit facilities which would 
speed up the NRA program. 

Officials of the R. F. C., however, stated that no definite proposition 
had come from General Johnson but that the organization was anxious to 
co-operate in every way with the NRA Administrator so far as it was able. 
In an effort to loosen up bank credit it already has offered to liberalize its 
purchases of preferred stock of banks. 

Official devaluation of the dollar and the use of the currency-expansion 
feature of the Thomas amendment are subjects being discussed by the 
proponents of inflation. There have been indications, however, of resis- 
tance to the use of either expedient at this time by the Treasury Depart- 
ment. 

Closer co-operation between the Federal Reserve, the Comptroller of 
the Currency and the R. F. C. in policies which would induce the banks 
to loosen up credit has been urged by others. 


in 
_ 


President Roosevelt Says Objective Is Still to Raise 
Prices—lInflation Policy to Be Guided by Events. 
President Roosevelt is watching the trend of prices and 

keeping a firm grip on control over money and inflation to 

maintain a steady upward swing, said an Associated Press 
dispatch from Washington Aug. 16, which as given in the 

New York ‘Herald Tribune” went on to say: 


It was reiterated to-day at the White House that there had been no 
change in his policy aimed at a higher level of commodity prices and wages. 
But there was not the slightest inkling of any new moves in the delicate 
strategy to guide the Nation back to better days. 

The President is not talking about the complicated monetary problem. 
He had his experts at work. His desk contains charts. Clearly, he is 
acting as conditions dictate. 

Aside from some operations by the Federal Reserve Board for purchase 
of Government bonds in the open market, and the abandonment of the 
gold standard, none of the provisions of the inflation power given the 
President has been employed. The latest charts show a gradual rise in 
prices toward the 1910-1914 level. The apparent goal is a climb to the 
1924-1926 average. 





- ™ 
— 





President Roosevelt and Secretary Woodin Reported as 
Denying That Plans For Currency Inflation Are 
Under Consideration. 

President Roosevelt and Secretary of the Treasury Woodin, 
who conferred at the President’s Hyde Park (N. Y.) home 
yesterday, Aug. 25, were both reported as stating that no 
consideration was being given to currency inflation. In 
part, Associated Press accounts from London yesterday said: 

Secretary Woodin assured President Roosevelt to-day of a healthy 
Treasury well able to handle the $3,300,000,.000 public works program. As 
he left his conference at the summer White House he announced that 
neither inflation nor his resignation had come up. 

The President also sent out word through his Secretary, Stephen T. 
Early, emphasizing that the two speculative topics—inflation and the 
resignation of Mr. Woodin—had not received any consideration during 
the overnight visit with the Treasury head. 

Mr. Woodin gave particular attention to the financing of the public 
works drive and said it was simply a matter of knowing when the money 
would be needed by the Public Works Administration. 

The two considered the proposed executive order defining gold for the 
purpose of enforcing the anti-hoarding decree. It was indicated Mr. 
Roosevelt would sign this as soon as Mr. Woodin has opportunity to set 
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up the machinery in the Treasury for enforcement. This will require about 


four days. 

The Government refinancing won attention, too. The regular quarterly 
financing comes due next month. There was no announcement, however, 
of the Administration’s plan on this. 

Mr. Woodin, apparently recovered from his recent severe illness, left 
here with Mrs. Woodin just before noon for New York. He intends to 
return soon to Washington, and there is every sign that he will continue at 
the Treasury with no thought of immediate resignation. 

Lewis Douglas, the Director of the Budget, follows the Woodin visit 
here late to-day, giving the President another opportunity for a close 
check-up on fiscal] affairs. 

—— 

More Than One-Third of $3,300,000,000 Federal Con- 
struction Fund Already Allotted, According to 
Secretary Ickes—If Pace of First 9 Weeks under 
NIRA Continues, Public Works Fund Would Be 
Exhausted Within 6 Months. 


More than one-third of the $3,300,000,000 Federal con- 
struction fund authorized by Congress has already been 
allocated to various projects designed to provide employ- 
ment, according to an announcement by Harold I. Ickes, 
Secretary of the Interior and chairman of the Public Works 
Administration, on Aug. 19. Mr. Ickes said that the allot- 
ments during the rine-week period since the NIRA became 
effective have been made at the rate of $132,969,043 a week, 
and added that if this pace is continued, the fund will be 
exhausted within the next six months. On the same day the 
Public Works Administration made public the allotment of 
$3,052,051 for an addition to the Marine Hospital at 
Stapleton, Staten Island, as well as $630,000 for nine soil 
erosin nurseries for the Department of Agriculture and 
$150,000 for five fish cultural stations for the Bureau of 
Fisheries. Mr. Ickes’ announcement said: 


The function of the public works administration is to get men back to 
work and thus restore purchasing power as quickly as possible. This is 
being done with the greatest expedition. 

The. first objective in the attack of the public works administration 
against present economic conditions has been achieved. Men actually are 
at work on national recovery highway projects. Many others, long unem- 
ployed, are joining them every hour. And as the program moves from 
paper into construction, men move from relief rolls onto pay rolls. 

Starting with nothing, an organization has been perfected both in 
Washington and in the field. State advisory boards and State engineers of 
the public works administration already are studying hundreds of projects 
with a view of speeding their recommendations to Washington for approval. 

The money allotted thus far has been largely for Federal projects, but 
several large non-Federal projects have been approved, including bousing 
projects in Boston, Philadelphia, Brooklyn, New York and Hutchinson, 
Kan., and the $44,200,000 Tri-Borough bridge in New York. 

Many non-Federal projects now under consideration by the Administra- 
tion will be approved and announced soon. They are self-liquidating, 
socially useful and economically desirable. They will furnish much needed 
employment now. For many unqualified projects there will never be 
announcement of approval despite the pressure exerted on the public works 
administration. 


The table listing the allotments up to Aug. 19 follows: 








Farm Credit Administration$100,000,000| Weather bureau- --------- 0,000 
Tennessee Valley Authority. 50,000,C00| Plant indus. (erosion control) 630,000 
Highways (Agriculture).... 400,000,000 | Forest service........-..-.- 15,982,745 
Naval construction ....._-- 238,000,000 | Plant industry_.......---. ,830,000 
Public Works Administra’t’n 00,000 | Plant quarantine._......--. 2,020,620 
National Recovery Admin-- 630,000 | Plant quarantine.......-.-- 4 
Civilian Conservation Corps. 20,000,000} Agricultural Eng. (soil ero- 
Civilian Conservation Corps. 20,000,000 a 5,000,000 
National Arboretum... ._- 171,638 | Commerce Dept., Coast and 
Great Smoky Nat. Park._.- 1,550,000 Geodetic Survey -...-...-. 2,600,000 
Subsistence homesteads_... 25,000,000 | Aeronautics _.......-.---- 443,000 
Federal Power Commission -_ eg eee ee 150,000 
Re-Employment Service, De- Fisheries (five stations) - ~~ - 50,000 
partment of Labor____.. 500,000 | Lighthouses --.-.....----- 5,225,202 
Department of Agriculture _ 340,800 | Navigation -.........-..-- 30,000 
Agricultural Engineering -- hol (0 )dU >*—=e>e— 100,000 
Animal industry -........-. 549,240 Interior Department: 
Chemistry and solls.__.--- 33,919| Alaskan Railroad...-.---.-- 210,008 
Chemistry and soils and en- Aljaska Road Commission -- 1,096,000 
DI initinekcawken« 57,750 | Columbia Inst. for Deaf--- 10,000 
Dairy industry _.....-.---. 173,670| Freedmen’s Hospital_----- 85,000 
MEE Sc cnteuedadne 15,150 | Geological Survey (physical 
Howard University ......-- 948,811 improvements) -...----- 1,200,000 
pO Eee 2,820,000 | Geological Survey (surveys) 2,500,000 
Indian Reservation roads...  4,000,000| Public Health Service------ 102,438 
National Park service_.__- 1,250,000}U. 8S. Marine Hospital, 
Roads and trails._........ 16,000,000 Staten Island.....--..-.. 2,272,051 
Reclamation— | Public buildings........... 18,499,147 
Boulder Cay'n$28,000,000 ee CONTE ncncccoesoce 8,555,000 
Machinery _.. 10,000,000 Po. kbbarcuneeens 6,000,000 
Owyhee _..-_- 5,000,000 Rivers, harbors (upper Miss.) 11,500,000 
Vale_.....-. 1,000,000 Corps of Engineers (seacoast 
Ellensburg - - - 60,000 GEE .nscraavencccee $6008 
Ronald ---_-_-- 4C0,000 | Rivers and harbors--.-.----. 8,000 
—— 44,460,000 | Arlington Bridge Comm __--- 200,000 
Casper-Alcova -.......---- 22,700,000 | Nat.Adv.Com .for Aeronaut. 200,000 
Grand Coulee, Colum. Basin 63,000,000 | Panama Canal---.-.------- 1,000,000 
St. Elizabeth's Hospital_-_- 850,000 | 
Ve oo os 114,500 Housing Projects. 
Nat. Park Serv. (additional) 6,000 | Neptune Gard'ns, Inc., Bost. 3,500,000 
Bureau of Reclamation_-_-_-_ 20,000 | Spence Estate Housing Cor- 
Department of Justice —-__-_ 851,000 poration, Brooklyn-.----- 2,025,000 
Dept. of Labor (immigrat’n) 1,344,480; Amer. Fed. Full-Fashioned 
WOOE TING. honk decwcted 7,600; Hosiery Workers, Phila_- 845,000 
State Department— | Dick-Meyer Corp., N. Y--- 3,210,000 
Internat. Commission --- 26,500|Suburban Housing Associa- 
Int. Comm. (U.S.-Mex.). 1,501,500| tion, Hutchinson, Kan--- 40,000 
Experiment stations_-.-..... 4,950 Tri-Borough Bridge Auth- 
Food and Drug Admin___. 70,000; ority, New York, (loan, 
Forest highways---.-.--.--. 15,000,600' $37,000,000; grant, $7,- - 
Forest roads and trails__.-_- IE eT” BOON) 2 oc sendveccccce 44,200,000 
Plant industty ......<......< 648,807 EEE ERABEDN 
Public land roads.........- SN TONNE bn occneswadesoa $1,196,721,389 





John H. Gregory and John F. Coleman Resign as 
Members of Engineers’ Advisory Board of Recon- 
struction Finance Corporation. 

The resignations of John H. Gregory and John F. Coleman 
as members of the Engineers’ Advisory Board of the Re- 
construction Finanee Corporation have been accepted by 
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the Board of Directors of the Corporation, it was announced 
Aug. 23. It was said that they will return to private practice 
of their respective professions. The announcement also said: 


Mr. Coleman is senior partner of the John F. Coleman Engineering Co. 
of New Orleans and has specialized as a port engineer. Mr. Gregory 
is an expert on municipal water supply systems. He is Professor of Civil 
and Sanitary Engineering at John Hopkins University. 

The Engineers’ Advisory Board was organized on Aug. 11 1932 to assist 
1 putting into effect the Emergency Relief and Construction Act. Under 
an emergency act passed at the special session of Congress this year, all 


emergency construction loans were transferred to the Public Works 
Administration. 


_— 
_ 





Sweet Corn Canners in 15 States to Pay Higher Prices 
to Growers—aAction Follows Conferences Spon- 
sored by Agricultural Adjustment Administration. 

Concerted action will be taken by sweet corn canners in 

15 States for the upward revision of contracts with growers, 

as a result of conferences sponsored by the Agricultural 

Adjustment Administration, it was announced on Aug. 21 

by the Administration. Charles J. Brand, Co-administrator 

of the Adjustment Act, and J. W. Tapp, of the special 
crops section, represented the Administration at the meet- 
ings. Contracts will be increased on an average more than 

25%, increasing the purchasing power of sweet corn growers 

by approximately $750,000, according to Administration 

officials. The Administration added: 


On account of varying conditions in the different producing areas, the 
canners have adopted a sliding scale of proposed increases. Canners who 
are now paying less than the average for their State will, if they follow the 
recommendation of this group, increase their price up to the State average 
and then make a further increase of 20%, if their State average is now $7 
or more, or of 25%, if their State average is less than $7. Canners, who are 
already paying their State average or more, will increase their price by an 
amount necessary to bring it up to the State average plus 20 or 25%, as 
the case may be. In no event is any given canner to decrease his price 
to the grower. + 

Thus, if the average for a given State is $5, and a canner is now paying 
only $4, the new schedule will being his price up to the $5 average and then 
add on $1.25, or 25% of the State average. His new price will be $6.25. 
A canner now paying $6 in that same State will increase his price by 25 
cents so as to bring it up to 25% in excess of the present State average. 

If the average for a given State is $8, and a canner is now paying only 
$7.50, the new schedule will bring his price up to the $8 average, and then 
add on 20% of the State average, or $1.60. His new price will be $9.60. 
A canner now paying $9 in that same State will increase his price by 60 cents, 
making his new price $9.60, or 20% in excess of the present State average. 

This program, it is pointed out by Adjustment Administration officials, 
will not only increase the purchasing power of growers, but will tend to 
eliminate destructive price-cutting on the part of some canners who have 
put out a low-priced product at the expense of the growers in their areas 
and will tend to strengthen the position of canners who have tried to main- 
tain reasonable prices vo their growers. 

Representatives of chain stores and wholesale distributing firms were 
present at the sweet corn conferences, and agreed to do their part in making 
tt possible for the canners to pass along their increased costs by consenting 
to upward revision of the forward contracts they hold, just as they did in 
the recent campaign to increase the prices of canning tomatoes. The in- 
crease in payments to growers will mean an increase of about 4 of a cent 
to the consumer, it was pointed out. 

States in which sweet corn growers will be affected by the proposed 
program are Maine, New York, Maryland, Virginia, Indiana, Ohio, Lllinois, 


Iowa, Nebraska, Michigan, Wisconsin, Minnesota, Pennsylvania, Tenn- 
essee and Kentucky. 


- 
—_ 





Two Agencies of Farm Credit Administration 
to Be Formed in California. 

On Aug. 16 Henry Morgenthau Jr., Governor of the 
Farm Credit Administration, announced that two new 
agencies of the Farm Credit Administration will be estab- 
lished at Berkeley, Calif., headquarters of the Eleventh 
Federal Land Bank District. The announcement said that 
the new azencies are to be a Production Credit Corporation 
and a Regional Bank for Co-operatives, new branches of 
the Farm Credit Administration authorized in the Farm 


Credit Act of 1933. 
—_~>——_—_ 


David L. Mullendore Appointed Executive Vice-President 
and Manager of Regional Agricultural Credit 
Corporation at Wichita, Kan. 


Henry Morgenthau Jr., Governor of the Farm Credit 
Administration, announced Aug. 14 the appointment of 
David L. Mullendore of Howard, Kan., as Executive 
Vice-President and Manager of the Regional Agricultural 
Credit Corporation at Wichita, Kan. His appointment 
became effective Aug. 15. The announcement said that 
Mr. Mullendore fills the vacancy resulting from the resig- 
nation of C. W. Floyd. Mr. Mullendore is a former member 
of the Kansas State Legislature and has been active in 
the banking and livestock business for many years. 


»— 
— 





H. L. Hopkins, Federal Relief Administrator, Says 
$1,000,000,000 Will Be Needed in Nation for Relief 
Next Winter—Warns That States and Cities Must 
Meet Government Contribution. 

At least $1,000,000,000 will be needed for unemployment 
relief during the coming Winter, according to an announce- 
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ment by Harry L. Hopkins,*Federal Relief Administrator, 
on Aug. 9. Of this amount the government will appropriate 
half, but Mr. Hopkins added that unless States and cities 
equalled that contribution the jobless will “‘take a beating.” 
He warned that Federal assistance would not be given to 
State and local agencies unless they did their utmost. The 
monthly report of the Relief Administration was summarized 
as follows in Associated Press Washington advices of Aug. 9: 


The relief agency issued its monthly family relief table to-day showing a 
drop both in the number of families receiving aid and expenditures of all 
public funds in July, compared with June. Covering forty-five representa- 
tive cities, it showed 1,150,750 families have been helped in July, compared 
with 1,165,276 in June, a decline of 1.2%. Expenditure of Federal, State 


and local money amounted to $24,801,845, against $27,087,639, a decrease 
of 8.4%. 


New York, with $6,631,000, spent the most, but this compared with 
$7,629,093 the previous month, a decline of 13.1%. 


Families helped increased 10% from 208,910 to 229,700. Mr. Hopkins 


said this probably was due to private charities decreasing their activities 
and placing a heavier burden on public agencies. , 


> é 
Emergency Relief Administrator in Granting Funds 
to Texas for Unemployment Relief Says No Further 


Grants Can Be Made Until State, Provides Sub- 
stantial Share. 


In granting $2,377,820 to Texas on Aug. 9 for unemploy- 
ment relief, Harry L. Hopkins, Federal Emergency Relief 
Administrator, reminded Governor Miriam A. Ferguson 
“that the Emergency Relief Administration can make no 
further grants to Texas until Texas provides a substantial 
share of the money required to care for its unemployed.” 
The amount granted Aug. 9 is from the ‘“‘discretionary” fund 
and completes he agreement made when Texas submitted 
information to the effect that the amounts that could be 
made available within the State, including Federal funds 
granted on the matching basis of one Federal dollar for 
three of public funds expended in Texas would not be suffi- 
cient to meet the costs of unemployment relief through 
August. The full text of Mr. Hopkins’ telegram to Governor 
Ferguson follows: 


‘‘Under date of June 27 I agreed to make grants from Federal Funds to 
provide for the relief of the unemployed in Texas through the month of 
August. I have to-day made the grant which completes this agreement 
with you. I am sure you understand that the Emergency Relief Adminis- 
tration can make no further grants to Texas until Texas provides a sub- 
stantial share of the money required to care for its unemployed.”’ 

Texas has previously received $1,467,099 on the matching 
basis for the first quarter of this year, $1,261,419 on the same 
basis for the second quarter, and $808,429 from the “‘dis- 
cretionary” fund. With the addition of the Aug. 9 grant, 
Texas received a total of $5,914,767 to that date. Total 
grants to all 48 States, four Territories, and the District of 
Columbia by the Federal Emergency Relief Administrator 
now aggregate $113,044,309. 


—_— 








Preliminary Reports for 45 Cities Including New York 
and Chicago, Indicate That Number of Families 
Receiving Relief Decreased 1.2% Between June 
and July—Statistics of Federal Emergency Relief 
Administration. 

Preliminary reports for 45 cities, including New York 
City and Chieago, indicate that the number of families 
or relief decreased 1.2% between June and July, while 
the total obligations incurred decreased 8.4%, according 
to statistics made public Aug. 9 by the Federal Emergency 
Relief Administration. The Administration says: 

Excluding New York and Chicago, reports for the remaining 43 cities 
indicate that the number of families on relief decreased 2.9% between June 
and July, while the total obligations incurred decreased 5.5%. 

It is difficult to know whether this decline has resulted from a funda- 
mental improvement in business conditions, or whether it is due to seasonal 
variations in relief needs. Changes from June to July in previous years 
in the amounts of public funds expended for general and work relief as 
shown by reports to the U. 8. Children’s Bureau show no typical variation 
from June to July during the years 1929-1932. Relief expenditures in- 
creased from June to July during 1930 and 1931. A decrease occurred from 
June to July during 1929 and 1932. 

A significant condition revealed by this table is the uneveness or spotty 
character of the change from June to July. Although decreases in family 
relief load were reported for 34 cities and the general trend for the group 
as a whole was downward, 11 cities reported increases in the number of 
families on relief. Houston, Tex., for example, reported an 8.4% increase; 
Milwaukee, Wis., a 14.5% increase; San Francisco, Calif., a 15.3% increase. 

A perplexing condition indicated by this table is the divergence in the 
changes between June and July in the numbers of families on relief and the 
cost of supporting these families. In Atlanta, Ga., for example, the number 
of families on relief decreased 0.3%, while the cost of maintaining these 
families increased 17.5%. In New York City, on the contrary, the number 
of families on relief increased 10.0%, while the cost of their support de- 
creased 13.1%. Similar divergences occurred in Butte, Mont.; Cleveland, 
O.; Dallas, Tex.; Milwaukee, Wis.; Minneapolis, Minn.; Nashville, Tenn.; 
Newark, N. J.; Omaha, Neb.; Rochester, N. Y., and San Francisco, Calif. 

In a number of cases the reports covered not only the city indicated, but 
the entire county in which that city is located. This was true, for example, 
of Birmingham, Ala., whose report covered Jefferson County; Oakland, 
Calif., whose report covered Alameda County, and St. Paul, Minn., whose 
report covered Ramsey County. 
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Six Months’ Relief in New York City—Report of F. J. 
Taylor, Chairman of Mayor’s Emergency Body, 
Says Cost Was $50,000,000. 

More than $50,000,000 was spent for various forms of 
relief in New York City in the first six months of 1933, 
said the New York ‘‘Times’’ of Aug. 21, which stated that 
the disbursements provided relief in one form or another 
for more than 1,000,000 persons. Of the total, $40,445,046 
for home and work relief aided 201,647 families, according 
to the semi-annual report on relief activities submitted to 
Mayor O’Brien and made public by Frank J. Taylor, Com- 
missioner of Public Welfare and Chairman of the Mayor’s 
Emergency Work and Relief Administration. In its further 
account of the report the ‘“‘Times’’ said: 

In the six months’ period the number of families aided increased about 
200% over the preceding six months, when $19,000,000 was spent for 
unemployment relief. 

The report showed that the first six months of 1933 exceeded in the 
amount of relief funds disbursed the entire sum for 1932, approximately 
$35,000,000. 

Veterans’ relief, old-age security, widows’ pensions, child welfare, 
care of the blind and aid to the homeless accounted for $10,000,000 of 
the total. 

83,730 Aided by Work. 

Mr. Taylor's report showed that the City Work Bureau provided 3,600,- 
458 man-days of work for 83,730 eligible workers between January and 
June, inclusive. The Home Relief Bureau supplied food tickets, light, 
fuel, medicine and medical treatment in the same period to 137,000 families. 

Checks totaling $3,753,039.29 were distributed among 24,000 men and 
women more than 70 years old in the form of old-age security allotments. 
The average monthly allowance was $26.84. 

Relief payments totaling $585,038 were made in cash to veterans’ families 
zr addition to the relief extended through home and work relief. The 
average monthly allowance was $39.77. 

About $5,000,000 was spent for the care of 23,500 orphans and destitute 
children, while checks totaling $99,850 went to 1,299 blind men and women. 

Homeless men and women received 734,897 lodgings and 1,823,596 meals 
in the first six months of 1933. 

The number of homeless men, women and children sheltered and fed at 
the Municipal Lodging House was 10,465 in January. In June it had 
dropped to 9,147. 

Expenditure by Months. 

The expenditures of the Home Relief Bureau are shown month by month 

in the following table: 




















Expenditures to Expenditures to 
Families of Familtes of 

Veterans. Non-Veterans. 
PE pidwtidivéiviswelbtannnssiswabinid $332,682.20 $2,092,269.58 
DINGS piddukitdiedeiacintibbinucs omen 402,387.50 3,610,744.10 
NG titan bs sirah corsa arate ea apnea ibad ini dette ivemietad 442,003.69 3,973,798 .30 
DGG o06 a0 shabuhgnedéd chgadkbansionsinnns 298,610.27 3,051,996 .22 
DE RS etbboguaecdedes ashwebeb danenndt 244,887.25 3,020,076 .24 
Sk cctncdatidpasbeteneniamawsbncessaenes 251,463.40 3,226,801.82 
sO re a ee $1,972,034.31 $18,975,686 .26 





“On Jan. 2 1933 there was a total of 35,683 emergency workers employed 
by the City Work Bureau on regular authorized work projects,”’ said a 
summary of the report. ‘“‘By the end of June the number of workers 
employed increased to 73,797. The greatest number of workers employed 
at any one time was during the month of May when the total reached 74,351. 

“The average number of workers employed during the entire period 
between Jan. 2 and June 30 was 56,072. The actual number fluctuated 
from a minimum of 35,451 on Jan. 14 to a maximum of 74,351 on May 4. 
As each worker was the head of a household, which in New York City is 
calculated to average 4.6 persons, it is estimated that work relief during 
the entire period had a spread that included at least 385,158 persons. 

“Included in the number of emergency relief workers were 15,146 veterans 
who received the benefits of work relief during this period. This number 
fluctuated from a total of 7,995 on the payroli at the beginning of January 
1933 to 15,091 during the month of June. The greatest increase in the 
number of veteran assignments occurred during the month of March, when 
3,947 veterans were assigned as emergency relief workers.”’ 


— 





New Plans Agreed Upon for Making Loans to Farmers 
from $200,000,000 Fund Appropriated to the Land 
Bank Commissioner by Congress—Would Have 
Federal Land Banks Accept Responsibility of 
Making Loans. 

With the object of simplifying and speeding up farm debt 
refinancing, Presidents of the 12 Federal Land banks, 
meeting Aug. 18 in the offices of the Farm Credit Adminis- 
tration, agreed to recommend to their boards of directors 
that the Banks accept responsibility for making direct loans 
to farmers out of the $200,000,000 fund made available to 
the Land Bank Commissioner by Congress, it was announced 
Aug. 19. Heretofore agents of the Land Bank Commissioner 
have been in charge of the disbursement of this special 
fund, the announcement said, but under the plan agreed 
upon they will become officers of the Land banks and the 
administration of the fund will be under the direction of 
the boards of directors and Presidents of the Land banks. 
The announcement addea: 

The new plan was evolved by a committee of Land Bank Presidents 
at the request of Governor Henry Morgenthau Jr., of the Farm Credit 
Administration and Land Bank Commissioner Albert 8S. Goss. The 
Land Bank Presidents and the agents of the Land Bank Commissioner 
have been in session here since Aug. 14, working out plans for closer co- 
operation and other means of speeding up action on more than 100,000 


applications for loans to an approximate amount of half a billion dollars 
in the hands of Land Banks and Commissioner’s agents. 


To deal with this flood of applications the force of appraisers of the 
Land Bank system has been increased from approximately 200 on May 12, 
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when the Emergency Farm Mortgage Act was passed. to more than 1,200, 
with nearly an equal number in training for the work. 

The recommendations of the Land Bank Presidents, approved by Com- 
missioner Goss and Governor Morgenthau, also include the use of a single 
consolidated application form for both Land Bank loans and Commissioner's 
loans, together with a single form of appraisers’ reports and consolidation 
of records of applications and appraisals. 

These important changes in the methods of handling applications for 
loans under the Emergency Mortgage Act are the result of observations 
made by Governor Morgenthau and other officers of the Farm Credit 
Administration on field inspection trips and discussion of the problems 
involved with officers of the Land Banks and agents of the Bank Com- 
missioner. 

The Land Bank loans are first mortgage loans made up to one-half the 
‘‘normal’’ value of productive farm land, plus 20% of the value of per- 
manent improvements used for farm purposes. The Commissioner's 
loans, in amounts of not more than $5,000, are limited to three-fourths 
the value of all the farm property and may be used as supplemental loans 
to reduce and pay off scattered debts, to redeem farms and to save them 
from foreclosure. 


According to the announcement, 
missioner Goss said: 


It has been found that in a large percentage of cases the applicant can 
best be refinanced through granting both types of loans—a Land Bank 
loan to refinance his first mortgage and a Commissioner's loan to take 
care of other indebtedness. The total of the Commissioner’: fund is only 
$200 ,000,000, while we have resources of just 10 times that amount in 
the grant by Congress to the Land Banks of the power to issue $2 ,000,000,- 
000 in mortgage bonds with 4% interest guaranteed by the Treasury. 
It is important, therefore, to conserve the Commissioner's fund for supple- 
mental and emergency loans and to grant regular Land Bank loans in all 
cases where they are applicable. 

The consolidation of forces and records we have planned will enable 
us to accomplish this more efficiently. Each application will be con- 
sidered from the standpoint of the best way to handle this particular 
refinancing problem and the two classes of loans will be apportioned ac- 
cording to the circumstances of the case. 

———~<>-———_ 


Applications Totaling $221,334,833 Filed by Farmers 
for Loans from $200,000,000 Fund Appropriated 
for Purpose of Refinancing and Reducing Farm 
Indebtedness—Total of $1,071,050 Advanced Up 
to Aug. 11. 

The Farm Credit Administration announced on Aug. 19 
that a total of 474 loans for $1,071,050 had been made 
up to Aug. 11 from the $200,000,000 fund appropriated by 
Congress to the Land Bank Commissioner for the purpose of 
refinancing and reducing farm indebtedness. During the 
week ended Aug. 11, it was said, 111 loans for $252,800 
were made. The Administration also announced that 
applications for loans from this fund now exceed the amount 
appropriated by Congress; the total applications number 
88,893 for $221,334,833. The announcement continued: 

The first loan to be made from the fund was made in the St. Louis 
Federal Land Bank area and a larger volume of loans had been closed 
in that district than in any other. From May 12 to Aug. 11, 144 loans 
have been made for $364,400 in Illinois and Missouri. Only recently has 
it been possible to make loans in Arkansas. During the week ended 
Aug. 11, 26 loans were made in Illinois and Missouri for $52,700. 

The first repayment to be made by a farmer-borrower on a Land Bank 
Commissioner’s loan was received Aug. 17 from Harry E. Brown of Mt. 
Carmel, Iil., in the amount of $500 on a loan of $3,000 made Aug. 2. 
According to the terms of Mr. Brown's loan, he could repay it in instalments 


over a 13-year period, but he is determined to repay his loan as quickly 
as possible. 


Land Bank Com- 


—_—_—_——>—————_ 


Use of Term “Open Shop” in Any Industrial Code Is 
Forbidden by General Johnson—Recovery Ad- 
ministrator Says “Closed Shop” Is Also Erased 
from “NRA _ Dictionary” — Decision Followed 
Attempt of Automobile Manufacturers and Soft 
Coal Operators to Modify Collective Bargaining 
Provisions of Law. 


The words “open shop” and ‘‘closed shop’? may not be 
used in any industrial code of fair competition, since they 
are not used in the NIRA and cannot be written into the 
law, according to a statement issued on Aug. 23 by General 
Hugh 8S. Johnson, Recovery Administrator, and Donald 
Richberg, general counsel of the NRA. This decision was 
issued from NRA headquarters in Washington immediately 
preceding a nationwide radio address by General Johnson, 
and was generally received as a direct prohibition against 
the inclusion of ‘‘open shop’’ clauses in codes. The de- 
cision assumed particular interest because of attempts to 
include such a modification in the proposed codes for the 
automobile and soft coal industries, both of which were 
pending. General Johnson and Mr. Richberg said in their 
joint statement that it was the function of the Administrator 
and the courts to interpret the law, ‘‘and no one else can 
assume this function and no official interpretation can be 
cireumscribed, affected or foreclosed by any one writing his 
interpretation into any code or agreement.’ Issuance of 
the statement was reported to have followed a meeting of 
the Labor Advisory Board, which was said to have informed 
General Johnson that it would not support any interpre- 
tation of the collective bargaining sections of the law other 
than contained in the law itself. The statement further 


indicated that the NRA will not recognize any particular 
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type of labor organization in the codes, but in the event of 
later disputes as to which union was representative of labor 
in a particular industry would decide the question by a vote 


of the workers themselves. The text of the statement 
follows: 


The plain meaning of Section 7(a) cannot be changed by any interpreta- 
tion by any one. It is the function of the Administrator and the courts 
to apply and to interpret the law in its administration; and no one else can 
assume this function, and no official interpretation can be circumscribed, 
affected or foreclosed by any one writing his own interpretation into any 
code or agreement. Such an interpretation has no place there and cannot 
be permitted. 

The words ‘‘open shop”’ and ‘‘closed shop” are not used in the law and 
cannot be written into the law. 

These words have no agreed meaning and will be erased from the diction- 
ary of the NRA. 

The law requires in codes and agreements that ‘‘employees shall have 
the right to organize and bargain collectively through representatives of 
their own choosing. 

This can mean only one thing, which is that employees can choose any 
one they desire to represent them, or they can choose to represent them- 
selves. Employers likewise can make collective bargains with organized 
employees, or individual agreements with those who choose to act indi- 
vidually; provided, of course, that no such collective or individual agree- 
ment is in violation of any State or Federal law. But neither employers 
nor employees are required, by law, to agree to any particular contract, 
whether proposed as an individual or collective agreement. 

The law provides that employees shall be free from the interference, 
restraint or coercion of employers in the exercise of their rights established 
by the law. The conduct of employers which is here prohibited has been 
defined by the Supreme Court in the case entitled T. & N. O. RR. vs. 
Brotherhood of Railway Clerks, 281 U.S.,548. Therulings of the Supreme 
Court lay down the law which governs the NRA. 

Under Section 7(a) employers are forbidden to require ‘‘as a condition 
of employment”’ that an employee shall either ‘“‘join a company union” or 
“refrain from joining, organizing or assisting a labor organization of his own 
choosing.’’ The law does not prohibit the existence of a local labor organi- 
zation, which may be called a company union and is composed only of the 
employees of the company. But it does prohibit an employer from re- 
quiring, as a condition of employment, that any employee join a company 
union and it prohibits the maintenance of a company union, or any other 
labor organization, by the interference, restrain or coercion of an employer. 

If there is any dispute in a particular case over who are the representa- 
tives of the employees of their own choosing, the NRA will offer its services 
to conduct an impartial investigation and, if necessary, a secret ballot to 
settle the question. 

The NRA will not undertake in any instance to decide that a particular 
contract should be made, or should not be made between lawful repre- 
sentatives of employees and employers; or to decide that a contract which 
has been lawfully made should not be enforced. 

Co-operation in all industrial relations depends largely on the making 
and maintenance of agreements. The NRA will promote and aid such co- 
operation. 

HUGH 8. JOHNSON. 
DONALD R. RICHBERG. 
——<-—____- 


Federal Buying Confined to NRA Code Adherents— 
President Roosevelt Directs That Every Contract 


by Government Be Made with Concerns Flying 
“Blue Eagle.” 


The Federal Government is leading the way in demanding 
that purchases of supplies of all kinds shall be made only 
from firms which display the ‘“‘Blue Eagle,”’ according to the 
“United States News” of Aug. 12, which stated that Presi- 
dent Roosevelt, by executive order, issued Aug. 10, directs 
that every contract entered into within the limits of the 
United States must be made with a contractor who has 
complied with all provisions of a code of fair competition 
applying to his industry, or with the provisions of the 
President’s Re-employment Agreerhent if no code has been 
approved. As given in the paper quoted, the order reads 
as follows: 


By virtue of the authority vested in me by the Act of Congress entitled 
“‘An Act to encourage National Industrial Recovery, to foster fair competi- 
tion, and to provide for the construction of certain useful public works, 
and for other purposes,”’ approved June 16 1933 (Public No. 67, 73d Con- 
gress), and in order to effect the purposes of that Act, it is hereby ordered 
that— 

Conformity to Code. 

(1) Contracts for supplies. Every contract entered into within the 
limits of the United States (by which is meant the 48 States of the Union, 
the District of Columbia, the Territories of Hawaii and Alaska, the Panama 
Canal Zone, Puerto Rico, and the Virgin Islands) by the United States or 
any of its agencies or instrumentalities for supplies mined, produced or 
manufactured in the United States as contemplated by Section 2, Title III, 
of the Act approved March 3 1933, entitled ‘‘An Act making appropriations 
for the Treasury and Post Office Departments for the fiscal year ended 
June 30 1934, and for other purposes.’’ (Public No. 428, 72d Congress), 
except as set forth in the proviso under paragraph (A) below shall provide 
and require that: 

(A) The contractor shall comply with all provisions of the applicable 
approved code of fair competition for the trade or industry or subdivision 
thereof concerned, or, if there be no approved code of fair competition for 
the trade or industry or subdivision thereof concerned, then with the 
provisions of the President’s re-employment agreement promulgated under 
authority of Section 4 (A) of the foregoing Act, or any amendment thereof, 
without regard to whether the contractor is himself a party to such code or 
agreement. 

Severance of Contracts. 

Provided that where supplies are purchased that are not mined, produced, 
or manufactured in the United States the special or general code of fair 
practice shall apply to that portion of the contract executed within the 
United States. 

(B) If the contractor fails to comply with the foregoing provision the 
Government may by written notice to the contractor, terminate the con- 
tractor’s right to proceed with the contract, and purchase in the open market 
the undelivered portion of the supplies covered by the contract, and the 
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contractor and his sureties shall be liable to the Government for any excess 
cost occasioned the Government thereby. 

(2) Disbursing officers. No disbursing officer shall be held liable for 
any payment made under the provisions of the foregoing Act, or any 
Executive order issued under authority of that Act, or for the unobligated 
balance of any overpayment involved. 


(Signed) FRANKLIN D. ROOSEVELT, 
The White House, Aug. 10 1933. 
—_—_—~>__—_ 


NRA Publicity Campaign to Open Aug. 28 with 1,500,000 
Volunteer Workers to Explain Re-employment 
Program to the Nation—Many Prominent Persons 
Listed as Leaders in “Greatest Drive Since World 
War.” 

What was termed by the NRA as “‘the greatest publicity 
drive since the World War” will be opened on Monday, 
Aug. 28, according to an announcement on Aug. 20 which 
said that nationally-known men and women would lead 
an army of 1,500,000 volunteers from coast to coast to 
explain the NRA program to the American people. More 
than 100,000,000 pieces of literature are to constitute ‘‘the 
ammunition of this vast army.”’ The announcement added 
that every individual in the United States will be mobilized 
to make effective the aims of NRA to spread work and raise 
wages through the force of public opinion. Among the 
names of those who were listed as having agreed to assist 
General Hugh S. Johnson, Recovery Administrator, in the 
re-employment drive were Alfred E. Smith, John D. Rocke- 
feller Jr., Glenn Frank, Walter Chrysler, Senator La Follette, 
William Green, Major-General James C. Harbord, Speaker 
Rainey, Lewis A. Johnson, National Commander of the 
American Legion; General W. W. Atterbury, Governor 
Ritchie of Maryland, Mrs. Nellie Taylor Ross, Bainbridge 
Colby, Rear Admiral Richard E. Byrd, Mrs. Emily Newell 
Blair and Ruth Bryan Owen, Minister to Denmark, who 
will take part by transatlantic radio from Copenhagen. 
The announcement also said: 

Stars of stage and screen will make public appearances and will broad- 
cast appeals throughout the week in which the drive will be intensified. 

Motion picture theatres in every city, town and hamlet will show short 
features depicting principal points of the President’s program to end 
the depression. 

Women of the country have been mobilized through State and county 
organizations to interview personally every housewife in their communities 
to place the enormous purchasing power of women solidly behind the NRA. 

The principal stars of Hollywood have donated their services to make 
the Blue Eagle campaign a complete success. Many are now at work 
on a series of featurettes depicting National recovery. Production, dis~- 
tribution and exhibition of these pictures will be donated as the contribu- 
tion of the movie world to the NRA. 

Radio celebrities, motion picture stars and the legitimate theatre will 
join forces in a simultaneous broadcast Sunday night, Aug. 27. 

The National Broadcasting Co. and the Columbia Broadcasting System 
will combine their networks in a double transcontinental hook-up, the 
complete details of which will be announced later. This unprecedented 


program will flash back and forth over the country, picking up its par- 
ticipants in Washington, New York, Hollywood and many other cities. 


Lin 
_ 


NRA to Require Statistics on Price Increases from All 
Industries Operating Under Code—Step Is First 
Move to Protect Public Against Profiteering. 

All industries now operating under codes will be asked to 
submit information on recent price increases, while codes 
to be approved in the future may include provisions requiring 
the submission of similar statistical information, according 
to a decision by the Cabinet Advisory Board of the NRA on 
Aug. 21. The step was said to have been taken in order to 
protect the public against profiteering, and followed a sug- 
gestion of the newly-created Central Statistical Board. 
Associated Press advices from Washington said that the de- 
cision was the initial move by General Hugh 8S. Johnson, Re- 
covery Administrator, to prevent prices from rising faster 
than the purchasing power of the Nation. The dispatch men- 
tioned added: 

In seeking these statistics upon rising prices, the Advisory Board followed 
the course mapped by General Johnson in proposing the Central Statistical 
Board. At the same time it ignored recommendations of Professor William 
F. Ogburn, resigned member of the NRA’s Consumers’ Advisory Board, that 
a separate statistical agency be created to watch prices. 

Under the resolution of the Board, the Administrator would not inaugu- 
rate a reporting service which calls for duplication of information already 
collected by other agencies of the Federal Government. 

Attorney-General Cummings, who presided at the meeting, said several 


instances of ‘‘unconscionable increases’ in prices had been reported. 
ee 


President Roosevelt Signs Code for Iron and Steel 
Industry—Agreement Effective for Trial Period of 
90 Days Proves 40-Hour Week, with Average Mini- 
mum Wage of 40 Cents an Hour—Revision in Pact 
Expected Before End of Year—-Open-Shop Issue 
Evaded—Employees Guaranteed Right to Organize 
in Any Manner They Choose. 

A Code of fair competition for the steel industry was signed 
by President Roosevelt on Aug. 19, after it had been approved 
by Gen. Hugh S. Johnson, Recovery Administrator, and by 
the Labor Advisory Board of the NRA and representatives 
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of the steel industry. It provides for a 40-hour] week, 
averaged over a three-month period, while the maximum 
working week permitted any employee at any time is 48 
hours. On or after Nov. 1 1933, as soon as steel output 
amounts to 60% of capacity, an 8-hour day for all employees 
except supervisory, technical and emergency workers is 
specified. The agreement stated that a general wage in- 
crease of 15% had become effective since July 1. It was 
also provided that the Code would be operative for a period 
of 90 days “‘as a trial period to determine the effect.’’ Three 
representatives of the NRA are to meet with the board of 
directors of the American Iron and Steel Institute, and 
later to recommend to the President ‘‘as to the continuation 
or modification of Code after 90 days’ period of trial and 
determination of results.’’ 

The much-disputed question of the open-shop or the union- 
ization of the steel industry was glossed over in the Code as 
approved by President Roosevelt, and the agreement simply 
restated the section of the NIRA which guarantees to em- 
ployees the right to organize in any manner they may choose 
without hindrance from employers. It was generally agreed 
that the Code represented generous compromises on both 
sides. The steel industry, on the one hand, omitted its 
company union stipulation, without affecting its attitude 
as unionization issues may arise locally. Meanwhile, the 
NRA failed to lower the work week below the 40-hour level 
that had been originally set by the industry. The lowest 
minimum wage specified in the agreement was 23 cents an 
hour, while the steel companies estimated that the average 
minimum wage would be more than 40 cents an hour, as a 
result of the fact that higher minimum wages than those 


fixed in the Code are paid to large groups of common labor. 
The text of the Code for the steel industry, signed by 
President Roosevelt on Aug. 19, follows: 


CODE OF FAIR COMPETITION OF 
THE IRON AND STEEL INDUSTRY. 


Article I. 


Definitions. 

Wherever used in this Code or in any schedule appertaining hereto 
the terms hereinafter in this article and in Schedule E annexed hereto 
defined shall, unless the context shall otherwise clearly indicate, have 
the respective meanings hereinafter in this article and in such Schedule E 
set forth. The definition of any such term in the singular shall apply to 
the use of such term in the plural and vice versa. 

Section 1.—The term “The United States’* means and includes all of 


the territory of the United States of America on the North American 
Continent. 


Section 2.—The term ‘‘The President’”’ 
United States of America. 

Section 3.—The term “products’’ means only pig iron, iron or steel 
ingots and the rolled or drawn iron or steel products which are generally 
named in Schedule F to the code as at the time in effect and standard Tee 
rails of more than 60 pounds per yard, angle bars and rail joints, or any 
of such products. 

Section 4.—The term ‘‘The Industry’’ means and includes the business 
of producing in the United States and selling products, or any of them. 

Section 5.—The term ‘‘Member of the Industry’’ means and includes 
any person, firm, association or corporation operating a plant or plants 
in the United States for the production of products, or any of them. 

Section 6.—The term ‘“‘The Code’’ means and includes this Code and 
all schedules annexed thereto as originally approved by the President 
and all amendments hereof and thereof made as hereinafter in Article XII 
provided. 

Section 7.—Except as otherwise required by the provisions of Section 4 
of Article XI of the Code, the term ‘‘member of the code’’ means any 
member of the industry who shall have become a member of the Code as 
hereinafter in Section 3 of Article III provided. 

Section 8.—The term ‘‘The Institute’’ means American Iron and Stee 
Institute, a New York membership corporation. 

Section 9.—The term “The board of directors’’ means the board of 
directors (as from time to time constituted) of the Institute. 

Section 10.—The term ‘“‘The Secretary’® means the Secretary of the 
Institute at the time in office. 


Section 11.—The term ‘The Treasurer’? means the Treasurer of the 
Institute at the time in office. 

Section 12.—The term “unfair practice’? means and includes any act 
described as an unfair practice in Schedule I annexed hereto. 

Section 13.—Wherever used in the Code with reference to the industry 
or any member of the industry or any member of the Code, unless the 
context shall otherwise clearly indicate. 


(a) The term ‘‘products’’ includes only pig iron, iron or steel ingots 
and rolled or drawn iron or steel products; 


(b) The term ‘“‘plant’’ means only a plant for the production of one or 
more products in the industry; 


(c) The term ‘‘prices’’ includes only prices for products produced in 
the industry; 


(d) The term ‘‘wages”’ includes only wages for labor performed in the 
industry; 

(e) The term “‘labor’’ means only iabor performed in the industry; 

(f) The term ‘hours of labor” or “hours of work” includes only hours 
of labor or hours of work in the industry, and 

(g) The term ‘‘employee’’ means only an employee in the industry 

Section 14.—The term ‘‘The National Industrial Recovery Act’? means 
ong — Industrial Recovery Act as approved by the President June 

1 , 

Section 15.—The term ‘“‘the effective date of the Code’’ means the date 
on which the Code shall have been approved by the President pursuant 
to the NIRA. 

Section 16.—The term ‘‘The Administrator’’ means the Administrator 
appointed by the President under the National Industrial Recovery Act 
and at the time in office. 


—-~ es 


means the President of the 
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Section 17.—The term *‘The Administration’’ means the agency estab- 
lished pursuant to the provisions of Section 2 of the National Industrial 
Recovery Act. 


Article II. 


Purpose of the Code. 
Section 1.—The Code is adopted pursuant to Title I of the NIRA. 
Section 2.—The purpose of the Code is to effectuate the policy of Title I 
of the NIRA in so far as it is applicable to the industry. 


Article III. 


Membership in the Code. 

Section 1.—It is of the essence of the Code that ail members of the 
industry which shall comply with the provisions of the Code shall be 
entitled to participate in its benefits upon the terms and conditions set 
forth in the Code. 

Section 2.—Any member of the industry is eligible for membership 
in the Code. 

Section 3.—Any member of the industry designing to become a member 
of the Code may do so by signing and delivering to the Secretary a letter 
substantially in the form set forth in Schedule A annexed hereto. 

Section 4.—The rules and regulations in respect of meetings of mem- 
bers of the Code are set forth in Schedule B annexed hereto. 


Article IV. 


Hours of Labor, Rates of Pay and Other Conditions of Employment. 


Section 1.—Pursuant to subsection (a) of Section 7 of the NIRA and so 
long as the Code shall be in effect, the Code shall be subject to the fol- 
lowing conditions: 

(1) That employees shall have the right to organize and bargain col- 
lectively through representatives of their own choosing, and shall be free 
from the interference, restraint or coercion of employers of labor, or their 
agents, in the designation of such representatives or in self-organization 
or in other concerted activities for the purpose of eollective bargaining 
or other mutual aid or protection. 

(2) That no employee and no one seeking employment shall be required 
as a condition of employment to join any company union or to refrain from 
joining, organizing or assisting a labor organization of his own choosing; and 

(3) That employers shall comply with the maximum hours of labor, 
minimum rates of pay, and other conditions of employment, approved or 
prescribed by the President. 

Section 2. Since the beginning of the present depression and the conse- 
quent reduction in the total number of hours of work available in the in- 
dustry, its members have made every effort to distribute, and with a remark- 
able degree of success have distributed, the hours of work available in their 
plants so as to give employment to the maximum number of employees. 
It is the intention of the industry to continue that policy in so far as prac- 
ticable, to the end that the policy of Title I of the NIRA may be effectuated 
and that work in the industry shall, in so far as practicable, be distributed 
so as to provide employment for the employees normally attached to the 
industry. 

The basic processes in the industry are of a continuous character and they 
cannot be changed in this respect without serious adverse effect upon 
production and employment. As demand for the products of the industry 
and therefore for labor shall increase, hours of labor for employees in the 
industry must necessarily increase; but, except in the case of executives, 
those employed in supervisory capacities and in technical work and their 
respective staffs and those employed in emergency work, insofar as prac- 
ticable and so long as employees qualified for the work required shall be 
available in the respective localities where such work shall be required and 
having due regard for the varying demands of the consuming and processing 
industries for the respective products, none of the members of the Code shall 
cause or permit any employee to work at an average of more than 40 hours 
per week in any six months’ period or to work more than 48 hours or more 
than six days in any one week. 

On or after Nov. 1 1933, as soon as the members of the Code shall be 
operating at 60% of capacity, they shall adjust the operations of their 
plants so that, except as to executives, those employed in supervisory 
capacities and in technical work and their respective staffs and those 
employed in emergency work, they will establish the 8-hour day for ail 
their employees. For the purposes of this Section 2 the first six months’ 
period for each employee in the employ of any member of the Code at the 
effective date thereof, sball begin with that date, and the first six months’ 
period for any employee thereafter employed by any member of the Code 
shall begin with uhe date of employment of such employee by such member. 
After the date of the employment by any member of the Code of any em- 
ployee such member shall not knowingly permit such employee who also 
shall have peformed work for one or more other employers to work for such 
member such number of hours as would result in a violation of the Code had 
ali such work been peformed for such member. 

Section 3. None of the members of the Code shall knowingly employ 
in or about its plants in the industry any person under 16 years of age. 

Section 4. Throughout the history of the industry geographical wage 
differentials have existed due in the main to differences in living costs and 
general economic conditions and the ability adequately to man the indus- 
tries in the respective localities. The estbalishments in the industry in the 
different localities have been developed under such differences in wages 
and, after a survey of the matters bearing on such differences in the various 
sections of the United States, for the purpose of this Article IV the wage 
districts described in Schedule C annexed hereto have been established. 

Section 5. Until changed by amendment of the Code as hereinafter in 
Article XII provided, the minimum rates of pay per hour which shall be 
paid by members of the Code for common labor (not including that of 
apprentices and learners) in the industry in the respective wage districts 
described in such Schedule C shall be the rates set forth in Schedule D 
annexed hereto. None of the members of the Code shall pay common 
laborers (not including apprentices and learners) in its employ in the in- 
dustry in any such district any rate of pay less than the rate specified for 
such district in such Schedule D, and any violation of this provision of the 
Code shall be deemed an unfair practice. Such rates of pay shall not, 
however, be understood to be the maximum rates of pay for their respective 
districts, but, until changed as aforesaid, none of the members of the Code 
shall be required to pay its common laborers in the industry in any of such 
districts a rate of pay higher than the rate specified for such district in such 
Schedule D, except as such member shall have agreed to pay such higher 
rate in any agreement heretofore or hereafter made by such member with 
its employees. 

Until this provision shall have been changed by amendment as aforesaid, 
each member of the Code will pay to each of its employees in the industry 
who on July 14 1933 was receiving a rate of pay per hour in excess of the 
rate of pay per hour then being paid by such member for common labor a 
rate of pay per hour which shall be at least 15% greater than that which 
such employee was then receiving; provided, however, that the foregoing 
provision shall not be so construed as to require any member of the Code 
make any increase in the rate of pay per hour to be paid by such member 
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to any of its employees in any wage district that will result in a rate of 
pay per hour which shall be higher than the rate of pay per hour paid to 
employees doing substantially the same class or kind of labor in the same 
wage district by any other member of the Code which shall have increased 
its rates of pay per hour in accordance with such provisions. In the case 
of employees (not including apprentices and learners) performing work 
for which they are paid per piece of work performed, the minimum rate of 
pay which each member of the the Code shall pay for such work shall be 
sufficient to produce at the average rate of performance of such work at 
the time prevailing at the plant of such member where such work is per- 
formed the minimum rate of pay per hour provided in the Code for common 
labor at such plant. 
Article V. 
Production and Operating Capacity. 


Section 1.—It is the consensus of opinion in the industry that it is not 
necessary, in order to effectuate the policy of title I of the NIRA, to make 
any specific provision in the Code for controlling or regulating the volume 
of production in the industry or for allocating production or sales among 
its members. It is believed that the elimination of unfair practices in the 
industry will automatically eliminate any overproduction therein and any 
alleged inequities in the distribution of production and sales among its 
members. Adequate provision shall be made under the Code for the col- 
lection of statistics regarding production and of other data from which it 
may be determined from time to time whether overproduction in the 
industry exists and whether in the circumstances any restriction of production 
is necessary in order to effectuate the policy of such Title I. The board 
of directors shall furnish to the Administrator summaries or compilations 
of such statistics and other data in reasonable detail. Should it at any 
time in the circumstances as they shall then exist appear to the board 
of directors that the policy of such Title I will not be effectuated in the 
industry because of the fact that through the Code production therein is not 
controlled and rezulated, then the board of directors is hereby empowered 
subject to the approval of the P esident after such conference with or hearing 
with interested persons as he may prescribe, to make, modify or rescind 
such ru’es and regulations for the purpose of controlling and regulating 
production in the industry, including the fixing of such liquidated damages 
for violations of such rules and regulations as such board shall deem to be 
necessary or proper in order to effectuate the policy of such Title I. All 
such rules and regulations from time to time so made and in effect shall 
be binding upon each member of the Code to which notice thereof shall 
have been given. 

Section 2.—It is also the consensus of opinion in the industry that, until 
such time as the demand for its products cannot adequately be met by the 
fullest possible use of existing capacities for producing pig iron and steel 
ingots, such capacities should not be increased. Accordingly, unless and 
until the Code shall have been amended as hereinafter provided so as to 
permit it, none of the members of the Code shall initiate the construction 
of any new blast furnace or open hearth or Bessemer steel capacity. The 
President may, however, suspend the operation of the provisions of this 
section. 

Article VI. 
Administration of the Code. 

Section 1.—The administration of the Code shall be under the direction 
of the board of directors. The board of directors shall have all the powers 
and duties conferred upon it by the Code and generally all such other powers 
and duties as shall be necessary or proper to enable it fully to administer 
the Code and to effectuate its purpose. 

Section 2.—The Secretary shall act as secretary under the Code. Under 
the direction of the board of directors, he shall keep all books (except 
books of account) and records under the Code, and except as such board 
shall otherwise provide, shall collect, file and c )llate all statistics and 
other information required by the board of directors for the proper ad- 
ministration of the Code. 

Section 3.—The treasurer shall act as treasurer under the Code and, 
under the direction of the board of directors, he shall have custody of, 
and have charge of the disposition of, all funds collected under the Code; 
and he shall keep proper books of account showing the collection and dis- 
position thereof. 

Section 4.—The board of directors shall have power from time to time 
(a) to appoint and remove, and to fix the compensation of, all such other 
officers and employees and all such accountants, attorneys and experts, 
as said board shal] deem necessary or proper for the purpose of administering 
the Code, and (b) to fix the compensation of the secretary and the treasurer 
for their services in acting under the Code. 

Section 5.—The expenses of administering this code shall be borne by 
the members thereof. The board of directors may from time to time make 
such assessments on account of such expenses against the members of the 
Code as it shall deem proper, and such assessments shall be payable as such 
board shall specify. The part of such expenses which shall be assessed against 
each member of the Code shall bear the same relation to the total thereof 
as the number of votes which pursuant to the provisions of the Code, such 
member might cast at a meeting of the members thereof held at the time 
of any such assessment shall bear to the total number of votes that might 
be cast thereat by all the then members of the Code. Failure of any member 
of the Code to pay the amount of any assessment against such member for 
a period of 30 days after the date on which it became payable shall con- 
stitute a violation of the Code. : 

Section 6.—The board of directors may from time to time appoint such 
committees as it shall deem necessary or proper in order to effectuate 
the purpose of the Code, and it may delegate to any such committee gener- 
ally or in particular instances such of the powers and duties of the board of 
directors under the Code as such board shall deem necessary or proper 
in order to effectuate such purposes. Any member of any such committee 
may be a member of the board of directors or an officer or a director of 
a member of the Code or a person not having any official connection with 
any member of the Code or with the institute, as the board of directors 
shall deem proper, 

Section 7.—The members of the Code recognize that questions of public 
interest are or may be involved in its administration. Accordingly, 
representatives of the Administration, consisting of the Administrator 
and one or two persons appointed by him (who shall be persons not having 
or representing interests antagonistic to the interests of members of the 
industry) shall be given full opportunity at such times as shal] be reasonably 
convenient to discuss with the board of directors or any committees thereof 
any matters relating to the Administration of the Code and to attend meet- 
ings of the Board at which action on any such matters shall be undertaken 
and to make recommendations as to methods or measures of administering 
the Code. Due notice of all such meetings of the board of directors shall 
be given to such representatives of the Administration. The records of 
the board of directors relating in any way to the administration of the Code 
shall be open to such representatives at all reasonable times. They shall 
be afforded by the board of directors complete access at all times to all 
records, statistical material or other information furnished or readily 
available to the board of directors in connection with or for the purpose 
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of the administration of the Code. The board of directors, acting directly 
or through one or more committees appointed by it, shall give due con- 
sideration to all requests, suggestions or recommendations made by such 
representatives of the Administration and render every possible assistance 
to such representatives in obtaining full information concerning the operation 
and administration of the Code, to the end that the President may be fully 
advised regarding such operation and administration through reports that 
may be made to him from time to time by such representatives, and to 
the end that the President may be assured that the code and the adminis- 
tration thereof do not promote or permit monopolies or monopolistic prac- 
tices, or eliminate or oppress small enterprises, or operate to discriminate 
against them and do provide adequate protection of consumers, competitors, 
employees and others concerned and that they are in furtherance of 
the public interest and operate to effectuate the purposes of Title I of 
the NIRA, 
Article VII. 


Prices and Terms of Payment. 
None of the members of the Code shall make any sale of a product at 
a price or on terms and conditions more favorable to the purchaser thereof 
than the price, terms or conditions established by such member in ac- 
cordance with the provisions of Schedule E annexed hereto and in effect at 
the time of such sale; nor, except as otherwise provided in such Schedule E, 
shall any member of the code make any contract of sale of any product at a 
price or on terms and conditions more favorable to the purchaser thereof 
than the price, terms and conditions established as aforesaid and in effect 
at the time of the making of such contract of sale. 


Article VIII. 


Unfair Practices, 

For all purposes of the Code the acts described in Schedule H annexed 
hereto shall constitute unfair practices. Such unfair practices and all 
other practices which shall be declared to be unfair practices by the board 
of directors as provided in paragraph M ofsuch Schedule H or by any amend- 
ment to the Code adopted as hereinafter in Article XII provided and at 
the time in effect shall be deemed to be unfair methods of competition in 
commerce within the meaning of the Federal Trade Commission Act as 
amended, and the using or employing of any of them shall be deemed to 
be a violation of the Code, and any member of the industry which shall 
directly, or indirectly through any officer, employee, agent or representative, 
knowingly use or employ any of such unfair practices shall be guilty of a 
violation of the Code. 


Article IX. 


Reports and Statistics. 

Section 1. The board of directors shall have power from time to time to 
require each member of the Code to furnish to the secretary for the use of 
the board of directors such information concerning the production, ship- 
ments, sales and unfilled orders of such member, and the hours of labor, 
rates of pay and other conditions of employment at the plant or plants of 
such member and such other information as the board of directors shall 
deem necessary or proper in order to effectuate the purpose of the Code and 
the policy of Title I of the NIRA. The board of directors may require 
that any such information be furnished periodically at such times as it shall 
specify and may require that any or all information furnished be sworn 
to or otherwise certified or authenticated as it shall prescribe. Failure of 
any member of the Code promptly to furnish to the secretary information 
required by the board of directors and substantially in the form prescribed 
by it shall constitute a violation of the Code. The board of directors shall 
not require any information regarding trade secrets or the names of cus- 
tomers of any member of the Code. 

Section 2. Any or all information furnished to the secretary by any mem- 
ber of the Code shall be subject to checking for the purpose of verification 
by an examination of the books and accounts and records of such member 
by any accountant or accountants or other person or persons designated 
by the board of directors and shall be so checked for such purpose if the 
board of directors shall require it. The cost of each such examination shall 
be treated as an expense of administrating the Code; provided, however, 
that if upon such examination any such information shall be shown to 
have been incorrect in any material respect such cost shall be paid by the 
member of the Code which furnished such information. 

Section 3. The board of directors shall require the members of the Code 
from time to time to furnish such information as shall be necessary for the 
proper administration of the Code. 

Section 4. To the extent that the board of directors may deem that any 
information furnished to the secretary in accordance with the provisions 
of the Code is of a confidential character in the interest of the member of 
the Code which shall have furnished it, and that the publication thereof 
is not essential in order to effectuate the policy of Title I of the NIRA, such 
information shall be treated by the board of directors and by the other 
members of the Code, if any knowledge of it shall have come to them, as 
strictly confidentiai; and no publication thereof to any one or in any manner 
shall be made other than in combination with similar information furnished 
by other members of the Code, in which case the publication shall be made 
only in such manner as will avoid the disclosing separately of such confi- 
dential information. 

Section 5.—Summaries or compilations in reasonable detail of all infor- 
mation which shall be furnished to the secretary pursuant to the provisions 
of this Article LX shall be made periodically and sent to the Administrator. 


Article X. 


® Section 1. Any violation of any provision of the Code by any member of 
the industry shall constitute a violation of the Code by such member. 

» Section 2. Recognizing that the violation by any member of the Code 
of any provision of Article VII or of Schedule E of the Code will disrupt 
the normal course of fair competition in the industry and cause serious 
damage to other members of the Code and that it will be impossible fairly 
to assess the amount of such damage to any member of the Code, it is 
hereby agreed by and among all members of the Code that each member 
of the Code which shall violate any such provision shall pay to the treasurer 
as ap individual and not as treasurer of the Institute, in trust, as and for 
liquidated damages the sum of $10 per ton of any products sold by such 
member in violation of any such provision. 

Section 3. Except in cases for which liquidated damages are fixed in the 
Code and in cases which shall give rise to actions in tort in favor of one or 
more members of the Code for damages suffered by it or them, the board of 
directors shall have power from time to time to establish the amount of 
liquidated damages payable by any member of the Code upon the commis- 
sion by such member or any act constituting an unfair practice under the 
Code and a list of the amounts so fixed shall from time to time be filed 
with the secretary. Upon the commission by any member of the Code of 
any act constituting an unfair practice under the Code and for which liqui- 
dated damages are not fixed in the Code or which does not give rise to an 
action in tort in favor of one or more members of the Code for damages 
suffered by it or them, such member shall become liable to pay to the 
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treasurer as an individual, and not as treasurer of the Institute, in trust, 
liquidated damages in the amount at the time established by the board of 
directors for such unfair practice and specified in the list then on file with 
the secretary as aforesaid. 

Section 4.—All amounts so paid to or collected by the treasurer under 
this article X or under section 4 of schedule E of the Code shall be held 
and diposed by him as part of the funds collected under the Code and 
each member of the Code not guilty of the unfair practice in respect of 
which any such amount shall have been paid or collected shall be credited 
with its pro rata share of such amount on account of any and all assess- 
ments (other than damages for violation of any provision of the Code) due or 
to become due from such member under the Code, or, in the case of any 
excess, as shall be determined by the board of directors, such pro rata share 
to be computed on the same basis as the last previous assessment made 
against such member on account of the expenses of administering the Code as 
hereinbefore in section 5 of article VI provided. All rights of any person 
who shall at any time be the treasurer in respect of any amounts which shall 
be payable to him because of the commission by any member of the Code 
of any act constituting an unfair practice under the Code, whether payable 
under the provisions of this article X or under any other provision of the 
Code, shall pass to and become vested in his successor in office upon the 
appointment of such successor. 

Section 5.—Each member of the Code by becoming such member 
agrees with every other member thereof that the Code constitutes a valid 
and binding contract by and among all members of the Code, subject, 
however, to the provisions of Section 6 of Article XI, and that, in addition 
to all penalties and liabilities imposed by statute, any violation of any 
provision of the Code by any member thereof shall constitute a breach 
of such contract and shall subject the member guilty of such violation 
to liability for liquidated damages pursuant to the provisions of the 
Code. Each member of the Code by becoming such member thereby 
assigns, transfers and delivers to the treasurer as an individual and not as 
treasurer of the Institute, in trust, all rights and causes of action whatso- 
ever which shall thereafter accrue to such member under the Code for 
such liquidated damages by reason of any violation of the Code by any 
other member thereof, and thereby designates and appoints the treas- 
urer, as such individual the true and lawful attorney-in-fact of such mem- 
ber, to demand, sue for, collect and receipt for any and all amounts which 
shall be owing to such member in respect of any such right or cause of 
action, and to compromise, settle, satisfy and discharge any such right 
or cause of action, all in the name of such member or in the name of the 
treasurer individually, as he shall elect. 

Section 6.—Anything in the Code to the contrary notwithstanding, the 
board of directors by the affirmative vote of two-thirds of the whole board 
may waive any liabilties for liquidating damages imposed by or pursuant 
to any provisions of the Code for any violation of any provision thereof, if 
in its discretion it shall decide that such violation was innocently made 
and that the collection of such damages will not to any material extent 
tend to effectuate the policy of Title I of the NIRA. 


Article XI. 


General Provisions. 

Section 1.—Any notice, demand or request required or permitted to be 
given to or made upon any member of the Code shall be sufficiently given 
if mailed, postage prepaid, addressed to such member at the address of such 
member on file with the secretary. A waiver in writing signed] by 
any member of the Code of any such notice, demand or request and de- 
livered to the secretary shall be deemed to be the equivalent of a notice, 
demand or request duly given or made, whether or not such waiver was 
signed and delivered before the time when such notice, demand or request 
was required or permitted to be given or made. 

Section 2.—Nothing contained in the Code shall be deemed to consti- 
tute the members of the Code partners for any purpose. None of the 
members of the Code shall be liable in any manner to anyone for any 
act of any other member of the Code or for any act of the board of direc- 
tors, the treasurer or the secretary, or any committee, officer or employee 
appointed under the Code, none of the members of the board of directors 
or of any committee appointed under the Code, nor the treasurer, nor 
the secretary, nor any officer or employee appointed under the Code, 
shall be liable to anyone for any action or omission to act under the Code, 
except for his wilful misfeasance or nonfeasance. Nothing contained in 
the Code shall be deemed to confer upon anyone other than a member of 
the Code any right, claim or demand whatsoever not expressly provided 
by statute against any member of the Code or against any member of the 
board of directors or of any committee appointed under the Code or against 
the treasurer or the secretary or any officer or employee appointed under 
the Code. 

Section 3.—As soon as members of the industry which would, if then 
members of the Code, have the right to cast at least 75% of all the votes 
that might be cast at a meeting of the members of the Code, if all members 
of the industry were then members of the Code and present at such meeting, 
shall sign and deliver to the secretary letters substantially in the form set 
forth in Schedule A annexed hereto, the board of directors shall submit 
the Code to the President pursuant to the provisions of Title I of the NIRA 
and, upon the approval of the Code by the President pursuant to the pro- 
visions of such Title I, it shall constitute a binding contract by and among 
the members of the Code, and the provisions thereof shall be the standards 
of fair competition for the industry; subject, however, to amendment or 
termination as hereafter in Article XII provided and subject also to the 
provisions of Section 6 of this Article XI. 

Section 4.—To the extent required or permitted by or under the pro- 
visions of Title I of the NIRA the provisions of the Code shall apply to and 
be binding upon every member of the industry, whether or not such mem- 
ber shall be a member of the Code. No member of the industry which shall 
not also be a member of the Code shall be entitled to vote at any meeting 
of members of the Code or to any other right, power or privilege provided 
in the Code for the members thereof. 

Section 5.—The board of directors shall have power from time to time 
to interpret and construe the provisions of the Code, including, but without 
any limitation upon the foregoing, the power to determine what are products 
within the meaning of that term as it is used in the Code. Any interpretation 
or construction placed upon the Code by the board of directors shall be final 
and conclusive upon all members of the Code. 

Section 6.—The members of the Code recognize that pursuant to sub- 
section (B) of Section 10 of the NIRA, the President may from time 
to time cancel or modify any order, approval, license, rule or regulation 
issued under Title I of said Act. 


Article XII. 


Amendments—Termination. 


Section 1.—The Code may be amended at any time in the manner in this 
Section 1 provided. The changing of any schedule hereto or the addition 
hereto of any new schedule shall constitute an amendment of the Code. All 
amendments shall be proposed by the board of directors by vote of the 
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majority of the members thereof at the time in office. Each amendment 
80 proposed shall be submitted to a meeting of the members of the Code 
which shall be called for such purpose upon notice given in accordance 
with the provisions of Section 1 of Schedule B and Section 1 of Article XI 
of the Code. If at such meeting members of the Code having the right to 
cast at least 75% of all the votes that might’ be cast at such meeting, if 
all the members of the Code were present thereat, shall vote in favor of 
the adoption of such amendment, such amendment shall be submitted by 
the board of directors to the President for approval, if approval thereof by 
him shall then be required by law. Every such amendment shall take effect 
as a part of the Code upon the adoption thereof by the members of the Code 
as above provided and the approval thereof by the President, if approval 
thereof by him shall be required as aforesaid. 

Section 2.—The Code shall continue in effect for a period of 90 days 
after the effective date thereof, in order to afford to the President an 
opportunity to determine upon the recommendations of the representatives 
of the Administration, for which provision has heretofore been made in 
Article VI, whether its provisions will effectuate the purposes of Title I 
of the NIRA, as further defined in said Article VI, subject, however, to 
amendement at any time as hereinbefore provided, and also subject to the 
reserved power of the president to cancel or modify his approval thereof. 
The code shal] continue in effect after the expiration of said period of 90 
days in the absence of the exercise of such reserved power on the part of 
the President, or in the absence of the exercise by members of the Code 
of the power which they hereby reserve to terminate the Code at any time 
after the expiration of said period of 90 days by the same action by them 
as is above provided for the amendment thereof. When so terminated all 
obligations and liabilities under the Code shall cease, except those for unpaid 
assessments theretofore made in accordance with the provisions of the Code 
and those for liquidated damages theretofore accrued under any provision 
of the Code. 


In announcing completion of the steel agreement on Aug. 
19, General Johnson indicated that its revision is con- 
templated before the end of the current year. The Code 
contains the same provisions approved by industrial leaders 
and NRA officials at a conference which lasted until early 
in the morning of Aug. 19, and the President simply signed 
an Executive Order placing the Code in effect shortly before 
taking a train from Washington to continue his vacation at 
Hyde Park, N. Y. Final agreement was attained only 
after a series of meetings between representatives of the NRA, 
the employers and labor, while on Aug. 16 President Roose- 
velt conferred regarding the proposed Code with Myron C. 
Taylor, Chairman of the Board of the United States Steel 
Corporation, and Charles M. Schwab, Chairman of the 
Board of the Bethlehem Steel Corporation. On the pre- 
ceding day (Aug. 15) a group of leaders of the steel industry 
left a conference with Secretary of Labor, Frances Perkins, 
when William Green, President of the American Federation 
of Labor, attended in his capacity as labor adviser for the 
NRA. This action received much newspaper publicity, 
and it was reported that labor leaders and the industry were 
unlikely to reach any practicable agreement. On Aug. 16, 
however, Secretary Perkins issued a statement in which she 
sought to explain the “misconceptions’’ surrounding the 
incident. She also asserted that the interests of the steel 
workers would be safeguarded in the final Code. Her 
statement follows: 


The Government in some complicated Codes has invited a joint con- 
ference of interested parties with different opinions after the public hearings 
in order that misconceptions may be removed, facts and figures reconciled, 
and the differences in mere opinions reduced to a minimum before the 
Administrator takes up the Code for final study and revision before recom- 
mending it to the President for promulgation. 

This was done in reference to the steel code, as it seemed a fair and 
convenient way to secure a simple expeditious report to the Administrator, 
and would give the steel operators opportunity to clear up certain points: 
and explain the reasons and factors back of those conclusions in their 
proposed code with which there had been a sharp difference of opinion, in 
particular, daily hours, weekly hours, and differentials in minimum or 
basic wages. 

Such a conference is not essential to the orderly procedure of the Govern- 
ment in considering the codes, but is an opportunity which the Administra- 
tion offers to those most concerned and affected by the Code under which: 
they will have to operate and work. 

No individual or affected group is compelled to participate and when 
it became obvious that some of the operators (not all, I believe) preferred 
not to participate in the conference, the Deputy Administrator, Kenneth 
Simpson, and I announced that the conference was dissolved. 

In order to facilitate the Administrator's prompt consideration of the 
Code we asked the statisticians and technical experts, who had been working 
for the operators and for the Labor Advisory Committee on the economic 
and production facts in connection with the Code, to meet and come to a 
common understanding with regard to the facts and to make a report 
on same to the Administrator. The following are included: Dr. Alexander 
Sachs, W. J. Filbert and Dr. Isador Lubin. 

The number of persons attached to the industry, the numbers who 
should be reabsorbed into the industry, the degree of purchasing power 
developed under the different proposed schedules of hours and wages, 
are among the items they are considering. 

When the report is made to the Administrator he will, in accordance 
with the regular procedure, consult with the Labor Advisory Board, the 
Employers Advisory Board and the Consumers Board and, after reaching: 
his own conclusions, will recommend a code for steel production and manu- 
facturing to the President. 


<i 





Modified Code for Oil Industry Signed by President— 
Agreement Drafted by General Johnson After 
Various Factions Fail to Agree on Price Fixing— 
Clause Permits President to Set Basic Price of 
Gasoline for 90-Day Period, with Crude Fluctuating 
in Accordance with This Level—H. S. Sinclair 
Pledges Support of Industry—Independents Ask 
Changes. 

President Roosevelt signed a Code of Fair Competition for 
the petroleum industry on Aug. 19 coincident with his ap- 
proval of the agreement for the steel industry. The modified 
Code for the oil industry had been drafted by General Hugh 
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S. Johnson, Recovery Administrator, after various factions 
within the industry had failed to reach complete agreement 
on several controversial points, particularly the section deal- 
ing with the matter of price-fixing. The Code was approved 
with the understanding that the President would study a 
list of suggested changes made by the operators, while the 
latter agreed to accept any decisions the President might 
make as to these suggestions. The Code places the control 
of prices almost entirely in the hands of the President, or 
of an agency named by him, and stipulates that he may fix 
the basic price of gasoline for a 90-day period. The price of 
crude oil would vary according to changes in the price of 
gasoline, while the agreement gives the President additional 
authority to alter the formula and to set maximum or mini- 
mum prices if he considers it necessary. The Code also 
states that the withdrawal of crude oil from storage must 
be limited to 100,000 barrels daily for the remainder of 1933. 
The new Code will become effective Sept. 2. On Aug. 18 an 
announcement from the White House said that President 
Roosevelt and Secretary of the Interior Ickes would admin- 
ister the Code, with the co-operation of specialists in the 
Bureau of Mines. 

The section of the Code which gives the President author- 
ity to prescribe a basic price for gasoline reads as follows: 

Section 6. During such periods as the production of crude petroleum in 
any State within the allocation to that State, as provided in Section 3, 
Article III of this Code, it shall be an unfair practice within that State to 
buy, sell, receive in exchange, or otherwise acquire mrid-continent crude 
petroleum of 36 to 36.9 degrees A. P. I. gravity during any calendar month 
at a price a barrel (to the nearest cent) less than that which will be deter- 
mined by multiplying the average group three-tank-car price per gallon of 
United States motor gasoline of 60-64 octave rating during the preceding 
calendar month as ascertained and declared by the Federal agency desig- 
nated by the President, by the constant 18.5. 

The constant 18.5 represents the relationship, during the period of 1928- 
1932, between the average price a barrel of mid-continent crude petroleum 
of 36 to 36.9 degrees A. P. I. gravity, and the average Group 3 price a 
gallon of United States motor gasoline of 57-65 octave rating or 58-60 United 
States motor gasoline. For crude petroleum of lower or higher gravity 
and/or different quality and/or in different locality, fair and equitable dif- 
ferentials between the price of 36 to 36.9 degree mid-continent crude petro- 
leum, determined as above prescribed, and the prices quoted for other crude 
petroleums shall be observed. 

Each company or individual purchaser of crude petroleum shall file a 
certified copy of its price schedule and subsequent price changes with the 
Planning and Co-ordination Committee. Such contracts for the purchase of 
crude oil as were in existence on the effective date of this Code shall not be 
affected by the provisions of this section during the period of the contract, 
provided that a certified copy of each such contract is filed with the Plan- 
ning and Co-ordinating Committee within 30 days of the effective date of 
this Code. Such contracts, however, may not be renewed except with the 
approval of the Planning and Co-ordinating Committee. 

Section 6 (A). For a test period of not to exceed 90 days the President 
may prescribe the base price of the gasoline described in Section 6 of this 
article, to which said constant shall be applied and at the end of said period 
the President may revise the formula set forth in said Section 6 or add such 
additional formulae relative to the wholesaling and retailing of petroleum 
and its products in such manner as in his opinion may be necessary to 
effectuate the purposes of the NIRA. If and whenever the President shall 
prescribe a base price for gasoline then it shall be an unfair trade practice to 


buy, sell, give or receive in exchange or otherwise dispose of or acquire such 
gasoline at a lower price. 


The formula for price-fixing had been vigorously opposed 
by many of the major and independent companies, who con- 
tended that it “operated backward” by using the price of 
gasoline as the basis for the price of crude oil, thus making 
crude dependent upon a buyer’s rather than a seller’s market. 
After the revised Code had been signed by the President, 
most of the leading companies approved the price-fixing 
clause, with some reservations. The independent producers 
and refiners, however, urged the President to make impor- 
tant changes in the agreement. Comments of some of the 
representatives of the industry were reported as follows by 


the Washington correspondent of the New York “Herald 
Tribune” on Aug. 20: 


Harry F. Sinclair, Chairman of the Consolidated Oil Corp. and of the 
Committee of Fifty-four, approved the last-minute change and said: 

“T think General Johnson has done all that can be done to reconcile con- 
flicting opinions. Whatever the rules of the game may be, as approved and 
promulgated by the President, I shall accept them and do my utmost to put 
them into successful operation. 

*‘One of the main reasons for acceptance of the Code was the faith we had 
that its defects would be cured and its terms varied by the Administration 
as might be necessary to enable the industry to carry on under the NIRA.” 

W. F. Farish, Chairman of the Standard Oil Co. of New Jersey, said that 
when it became impossible for the oil interests to agree on a Code acceptable 
to the Administration, his group voted unanimously to promise its support 
to the Administration in behalf of the tentative Code submitted on Friday 
night, with a reservation as to price-fixing. On this aspect the group went 
on record with General Johnson as follows: 

“Our group has gone on record as being opposed to price-fixing. We be- 
lieve that in most other respects this Code offers an initially acceptable pro- 
gram for the industry. We are accepting the situation created by the pro- 
mulgation of the Code, and will do everything in our power to make it a 
success. 

Price-Fizing Foes Pledge Support. 

“Our group represents a majority in investment and in number of em- 

ployers within the industry, and as we feel that the success or failure of this 


Financial Chronicle 


1509 


Code will practically depend upon the manner of its administration by the 
Planning and Co-ordinating Committee, we strongly urge that we be given 
a fair, proportional and equitable representation on the said Committee. 

“We shall assume that the President will receive such co-operation of the 
several State governments and their regulatory bodies as will permit our 
operation under this Code in such States without violation of the respective 
laws thereof.” 

Companies participating in the pledge of co-operation were Standard Oil 
Co. (New Jersey), the Texas Co., Continental Oil Co., Skelly Oil Co., Socony- 
Vacuum Corp., Mid-Continent Petroleum Corp., Sun Oil Co., Standard Oil 
Co. of Kentucky, Ohio Oil Co., Atlantic Refining Co., Standard Oil Co. 
(Indiana), Shell Union Oil Corp., Gulf Oil Corp., Amerada Corp., and Tide 
Water Oil Co. 

On the other. hand, the Executive Committee representing 21 associations 
and organizations and independent producers and refiners sent a letter to the 
President urging him to use his power to make vital changes in the Code. 

Recalling that the President has indicated that he expected to correct 
some of the provisions, the representatives of the independent group said 
that production and price control provision would be disastrous to their 
phase of the industry. Of the production section, the letted said: 

“In Section 6, Article 3, in the production section of the Code, a formula 
is set up for establishment of ‘price,’ which if carried out literally, will make 
impossible the operation of a vast number of the refining plants of the 
industry. In short, this provision of the Code, if enforced, will cause the 
shutdown of plants having a capacity of approximately one-fourth of the 
total refining capacity of the United States. This would have the unfor- 
tunate result of throwing thousands of men out of employment, in addition 
to causing great financial losses. In this connection, the failure to use 
U. 8. motor fuel as a base will cause a most unjust discrimination and have 
disastrous results.’’ 

The letter was signed by J. R. Parten, Louisiana; William Keck, Cali- 
fornia; J. K. Mahoney, Arkansas; C. R. Starnes, Texas; Dan Danciger, 
Oklahoma; K. E. Shatford, Arkansas; Jack Blalock, Texas; Edward O. 
Pauley, California; E. B. Howard, Oklahoma; Todd Lee Wynne, Texas; 
W. B. Hassett, Missouri, and William L. Murphey, California. 


After the oil Code had been approved by President Roose- 
velt, many of the principal producers sought to obtain repre- 
sentation on the Federal Agency and Industrial Committee 
of 15 members, which was to be appointed by the President 
to carry out the agreement, and to discuss with him the mat- 
ter of price-fixing. The independent faction of the industry, 
led by Jack Blalock, of Marshall, Tex., sent a letter to the 
President asking for representation, while a similar request 
was submitted by W. S. Farish, Chairman of the Board of 
the Standard Oil Co. of New Jersey. Mr. Farish, in a letter 
to General Johnson, on Aug. 20, said: 

Our group represents a majority in investment and in number of employees 
within the industry, and as we feel that the success or failure of this Code 
will practically depend upon the manner of its administration by the Plan- 
ning and Co-ordinating Committee, we strongly urge that we be given a fair, 
proportional and equitable representation on said Committee. 


<i 
_ 





Almost 50 Nominations by Oil Industry for Places on 
Committee of 15 Created by Petroleum Code— 


A. P. I. Suggests 19, Anti-Price Fixing Group 
Names 15 and Independents 12. 


Almost 50 nominations for membership of the Committee 
of Fifteen to govern the oil industry, under the new petroleum 
code were filed by various groups in the industry with the 
NRA. Twelve positions on the Committee will be filled 
from among the names submitted by the industry, while 
the remaining three will come from the NRA. Nineteen 
nominees were submitted to General Hugh S. Johnson 
by the Emergency National Committee of 54 organized 
under the auspices of the American Petroleum Institute, 
the group which strongly advocated governmental, price 
fixing. They were: 

Axtell Byles, President of the American Petroleum Institute. 

K. R. Kingsbury, President of the Standard Oil Co. of California. 

E. B. Reeser, Barnsdall Oil Corp. 

H. F. Sinclair, Chairman Consolidated Oil Corp. 

Wirt Franklin, President Independent Petroleum Association. 

R. T. Zook, Pennsylvania Grade Crude Oil Association. 

B. L. Majewski, Deep Rock Oil Corp. 

Charles F. Roeser, Fort Worth, Tex. 

Howard Bennette, Western Petroleum Refiners Association. 

W. T. Holliday, Standard of Ohio. 

W.D. Huson, Tennessee Oil Men’s Association. 

Frank Phillips, Phillips Petroleum Co. 

Henry M. Dawes, Pure Oil Co. 

A. L. Derby, Derby Oil Co. 

W. J. Reid, Hancock Oil Co. 

L. P. St. Clair, Union Oil of California. 

Paul Blazer, Ashland Refining Co. 

T. H. Barton, Lion Oil & Refining Co. 

E. V. Weber, Ohio Petroleum Marketers Association. 


The anti-price fixing group made 15 nominations, in- 
cluding the following: 


C. B. Ames, Chairman Texas Co. 

C. E. Arnott, President Socony-Vacuum Corp. 
O. D. Donnell, President Ohio Oil Co. 

J. F. Drake, President Gulf Oil Co. 

W. 8S. Farish, Chairman Standard of New Jersey. 
J. France, President Midcontinent Oil Corp. 

W. M. Irish, President Atlantic Refining Co. 

A. Jacobson, President Amerada Petroleum Corp. 
D. J. Moran, President Continental Oil Co. 

J. Howard Pew, President Sun Oil Co. 

E. G. Seubert, President Standard of Indiana. 

E. L. Shea, President Tide Water Oil Co. 

W. G. Skelly, President Skelly Oil Co. 

W. E. Smith, President Standard of Kentucky. 
R. Vanderwoude, President Shell Union Oil. 
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Independent factions under the leadership of Jack Blalock 
of Marshall, Tex., the only group that did not accept the 
Code, submitted 12 nominations, as follows: 


John B. Elliott of Los Angeles, adviser to General Johnson. 
J. R. Parten of Shreveport, La. 
William Keck of Los Angeles. 
Mr. Blalock. 

F. W. Burford of Dallas, Tex. 
Joe Danciger of Fort Worth, Tex. 
Joe Mahoney of El Dorado, Ark. 
T. L. Wynne of Athens, Tex. 

H. H. Chaplin of Enid, Okla. 
Frank C. Hart of New York. 
Sterling Mutz of Lincoln, Neb. 
W.A. Williams of Fort Worth. 


—_— 


NRA Still Seeking to Formulate Satisfactory Soft-coal 
Code—Faces Difficulty in Reconciling Almost 30 
Separate Agreements—Open-shop Controversy a 
Stumbling Block—Officiels Confer with Oper«tors 
After Hearings at Washington—Tentative Code 
for Trial Period of 90 Days Is Considered. 


Officials of the NRA were still endeavoring to formulate 
a satisfactory basic code for the bituminous coal industry 
as the current week drew to a close. The principal diffi- 
culties fell into two classifications. First was the fact that 
almost 30 individual group within the industry had presented 
separate tentative forms of agreement, while the NRA in- 
sisted that single code be adopted that would cover the entire 
industry. The second stumbling block was the much 
disputed question of the open shop. The union operators 
were cortent to accept the collective bargaining clause as 
stipulated by the NIRA, but the non-union operators en- 
deavored to obtain a modification that would preserve the 
open-shop status in their mines. General Hugh S. Johnson, 
Recovery Administrator, declared that any such modification 
would be unacceptable to the NRA. Late in the week it 
was reported from Washington that the NRA had prepared 
a tentative agreement, with a trial period of 90 days under 
consideration, but that there were still several provisions 
regarding wages and hours yet to be decided upon. If a 
trial code is adopted for 90 days, it is expected that the 
differentials in wages in the various districts throughout 
the country would be reconsidered at the end of this term. 

The controversial question of an open-shop clause in a code 
for bituminous coal mining constituted the principal topic 
of discussion as the hearings on 27 separate agreements to 
regulate the industry opened under NRA auspices in Wash- 
ington on Aug. 9. Non-union operators, testifying at the 
initial session, refused to withdraw the company-union pro- 
vision from their proposed code, while at the second hearing, 
on the following day, the union question was again kept in 
the foreground when Johr L. Lewis, President of the United 
Mine Workers of America, declared that disaster would 
result if the industry and individual employers did not 
show more co-operation with labor. The hearings were 
conducted under the Chairmanship of Deputy Administrator 
Kenneth M. Simpson. 

As the hearings on the soft-coal code began, the new 
Arbitration Board of the NRA settled the controversy 
between operators and employees of the H. C. Frick Coal Co. 
over the election of checkweighters, which had been one of 
the phases of the Pennsylvania coal strike. The Board’s 
ruling on Aug. 9 provided for two days’ notice of an election 
at the mine entrance at the close of a day’s shift, with all 
persons paying to maintain the checkweightman being eligible 
to vote. Voting is to be by secret ballot or otherwise as 
decided by a majority of those present, and will continue 
until one person receives a majority of the votes cast. The 
ruling was issued by the three members of the Arbitration 
Board: Gerard Swope, George L. Berry and Louis E. Ker- 
stein. 

The hearing on Aug. 9 centered on discussion of a code 
proposed jointly by the Northern Coal Association and the 
Smokeless and Appalachian Coal Association, which repre- 
sent approximately two-thirds of the bituminous production 
of the entire country. Most of the members of the Associa§ 
tion operate non-union mines. A Washington dispatch of 
Aug. 9 to the New York ‘“Times’’ described the day’s hearing, 
in part, as follows: 


Opening the case for the Northern and Southern non-union operators 
Charles O'Neill, Vice-President of Peale, Peacock & Kerr, described at 
the NRA hearing on a soft-coal code the difficulties under which the in- 
dustry was laboring. He emphasized the loss of markets owing to com- 
Petition from oil, gas and other fuels and hyrdo-electric energy. 

Mr. O'Neill defended the wages proposed in the code offered by the 
Northern Coal Control Association and the Smokeless and Appalachian 
Coal Association as the highest the industry could stand. 

Higher wages, he asserted, would mean extinction of their business 
for many operators, and unless business improved substantially, he was 
certain that there would be ‘‘more bankruptcy for coal companies, bread 
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lines for miners and railroad workers’’ and ‘‘devastation of hundreds of 
mining communities in the Appalachian field.’ 

Public officials, spokesmen for civic organizations and for the con- 
sumers drew a dark picture of violence, in the soft-coal fields in a discus- 
sion of the social aspects of the industry. They demand the end of the 
system of deputy sheriffs paid for by the operators and urged abolition 
of the company-owned stores where prices, then said, were 10 to 30% 
higher than in independent stores. 

They called for revision of leases whereby miners were not permitted 
to have visitors unless approved by compann officials; demanded that 
wages be paid in cash and asked that the code to be approved by the NRA 
assist the miners toward control of their own social and economic life. 

Charlotte Carr, Secretary of the Department of Labor and Industry 
of Pennsylvania, recommended that the labor of boys under 18 be pro- 
hibited inside the mines, that boys of that age be prohibited from engaging 
in hazardous occupations outside the mines and that no children under 
16 be allowed to work outside the mines. 

Asserting that the consumer seemed to be ‘‘the forgotten man” in the 
27 proposed codes, Charles P. Neill, former chairman of the Anthracite 
Conciliation Board, asked Deputy Administrator Kenneth M. Simpson, 
who presided, to assure the consumer protection in the final code adopted, 
along with a fair wage to miners and a fair profit to operators. 


Production Control Urged. 

A. K. Althouse of Philadelphia, an operator of coal mines in Maryland, 
suggested a temporary fuel administrator, who would prohibit the use of 
increased productive equipment in the mines and restrict the production 
by weekly allocation of quotas to the various fields. 

The case for the preponderent group of Northern and Southern non- 
union operators was presented by Mr. O'Neill and Duncan Kennedy, 
Secretary of the Kanawha Coal Operators Association, both former officials 
of the United Mine Workers of America. 

At the conclusion of his testimony and under examination by Donald 
R. Richberg, General Counsel to the NRA, Mr. O'Neill rejected the effort 
to have him withdraw the following qualification, proposed by the operators 
for whom he spoke, to the collective bargaining clause of the NIRA: 

The foregoing provisions shall apply to each bn ae fd in his relation to 
his own employees, but no employer shal] be requ to deal jointly with 
other employers, or with representatives of any employees other than his 
own and any collective bargaining shall be in behalf of only those employees 
participating therein, the employer being free to deal separately with any 
other of his employees not so participating. 

It is a condition of this Code that no person shall be required to join any 
labor organization to secure or retain employment or to receive the benefits 
of this Code; and the right of every individual to refuse to join a labor 


organization and his right to bargain with his employer either individually 


or collectively with his fellow employees, free from interference, restraint or 


coercion of any labor organization or its agents, are hereby expressly 


recognized. 
Rejects Federal Supervision. 

Just previously, Mr. O’Neill made his demand that the operators, acting 
‘‘by representatives of our own choosing,’’ should administer the code. 
Any tribunal established by the Government ‘‘should explicitly under- 
stand that it deals with us on an equal footing, and not in any supervisory 
capacity,’’ he said. 

In describing the condition of the soft-coal industry, Mr. O'Neill said 
that in 1923 there were 9,331 bituminous mines in operation, compared 
to 5,891 in 1930. In 1923, soft coal furnished 63.5% of the total energy 
used in the country, compared to 55.7% in 1930, in spite of the growth of 
industry in the intervening years. 

On the basis of a production of 771 tons of coal by each miner in 1932, 
he asserted that 155,642 men lost a year’s employment in 1932 because of 
the decline in the consumption of bituminous coal due to the use of rival 
sources of power. 

Wages, Mr. O'Neill said, constitute 65% of production costs. He said 
that wage scales in the code were 30 to 40% above those obtaining in the 
period 1913-16, whereas the f.o.b. market price of coal was now almost 
at the same level as that of 1913-16. 

He presented studies made by 16 coal operators showing that the living 
costs were $12.21 for a family of four; $10.38 for a family of three and 
$8.40 for a family of two. 

Mr. Kennedy defended the 32% cents an hour minimum wage for common 
labor proposed in their code as an increase of 30% over the average minimum 
wage in effect in the Southern fields on May 31 last and an increase of 
more than 100% over the minimum paid in some nines. .. . 

In opening the hearing on the codes offered by the soft-coal groups, 
Hugh S. Johnson, National Recovery Administrator, said the coal] industry 
was the most difficult of any to adjust. He pleaded for co-operation in 
the spirit of President Roosevelt's message upon signing the NIRA. 


At the hearing on Aug. 10 represertatives of both the 
industry and organized labor joined in denouncing obstruc- 
tionist tactics and “cut-throat competition.’ The hearing 
was summarized, in part, as follows in United Press advices 
from Washington: 


Frank E. Taplin, railroad and coal magnate, spoke for industry and 
John L. Lewis, veteran President of the United Mine Workers of America, 
for organized labor at the hearing. 

Mr. Taplin defended mine unionization and Mr. Lewis warned that 
disaster would result if the industry did not show more co-operation. 

Mr. Lewis made it clear that any obstructions to the fundamental 
purposes of the NIRA would be met with a show of force by union labor. 
He said that if employers’ tactics promoted discords, employees would have 
no alternative ‘“‘but the undesirable one of using their collective strength 
to force recognition of their organization and its representatives.’’ 

“I'd rather deal with unions than with cut-throat coal operators,” 
shouted Mr. Taplin, criticising the stand of Charles O'Neil, who has refused 
to withdraw company union provisions of the Code proposed by the Nor- 
thern Coal Control Association. 

Mr. Taplin declared that, contrary to most decisions, the cost of living 
was higher in the South than in the North for coa )miners. Both he and 
Mr. Lewis opposed wage differentials. He cited isolated positions of mines 
and the requirement that miners trade at high-priced company stores. 

“It is unfortunate that a large percentage of the Appalachian operators 
are not willing to co-operate in our Code because they are opposed to collec- 
tive bargaining. I believe that all operators soon will come to realize the 
benefits to be derived from the law,’’ Mr. Taplin said. 

Messrs. Harrington, Taplin and Lewis discussed the same Code, the one 
devised by operators representing 20 to 25% of the industry and United 
Mine Workers’ representatives here last month. 


At the hearing on Aug. 11, prospects for an early agreement 
on a code were dimmed when Alabama coal operators flatly 
refused to consent to their inclusion in the general code pro- 
posed by union miners and union operatros. The Alabama 
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group offered a separate code, intended to apply only to that 
State’s coal supply and to be locally administered. This 
provided for the maintenance of present wage scales and 
specifically reserved the right of workers not to enter any 
labor organization. On the same day General Johnson, 
in reply to questions, said that the guarantee of collective 
bargaining for labor as contained in the NIRA could not be 
modified. Other features of the day’s hearing were desribed 
as follows in an Assoviated Press Washington dispatch to the 
New York “Herald Tribune’’: 


The Code submitted by the Northern Control Association and the 
Smokeless-Appalachian Association, non-union operator groups, included 
the section for collective bargaining. A paragraph was added, however, 
asserting that collective bargaining with the company's own employees, and 
not with a national union, was intended. 

Donald R. Richberg, NRA general counsel, requested withdrawal of that 
provision, but the groups refused. General Johnson indicated to-day that 
unless the controversial section should be withdrawn, the NRA would 
remove it. 

The question of collective bargaining was brought up also in discussion of 
the Code submitted by the Alabama operators, Blackwell Smith, associate 
counsel of the NRA, asked Mr. Johnston, representing the Alabamans, 
whether the provision guaranteeing miners the right not to join a union did 
not ‘practically cut off collective bargaining entirely.’ 

Mr. Johnston replied that it did not and was not intended to do so. 
He said that the provision was intended to forestall ‘‘coercion by either 
the employers or union organizers."’ 

He added that union organizers had told miners they could not have 
representation in the NRA program unless they joined a union, and he 
quoted a recent statement by General Johnston to the effect that the NRA 
was not trying to force workers into unions. 


Tells of Pay Increases. 


Alabama wage.scales, he said, had been increased the equivalent of 38 
cents a ton since June. He added that if 1933 tonnage and prices are the 
same as those of 1932, the operators, under the present wage scales, will 
lose an average of 65 cents a ton. 

“It is therefore obvious that the limit, certainly for the time being, on 
the scale of wages has been reached under present and immediate conditions, 
collective bargaining or no collective bargaining, union or no union,"’ Mr. 
Johnston said. 

He added that most of the coal seams in Alabama were too thin to allow 
mechanization of operations, that 75% of the coal produced in the State 
had to be washed and that the rail differentials were too great to permit 
Alabama coal to compete with the Northern prodnct in Northern markets. 

Several union operators spoke briefly in favor of the union code in its 
general points. but asked exemptions to meet particular conditions in their 
respective regions. The question of the 5% differential in wages provided 
for the Southern districts in the Code came up frequently. 

Earl Cobb, of Fort Smith, Ark., representing the Arkansas-Oklahoma 
Smokeless Coal Bureau, said the Arkansas-Oklahoma bituminous area had 
suffered so badly in the competition with natural gas and fuel oil that it 
was entitled to special consideration as to wage scales. He said miners of 
that section realized the situation, and the United Mine Workers were 
agreeable to continuance of the present scales of from 47 to 53 cents an 
hour for that area rather than the $5 a day basic wage proposed in the Code. 


Uniform Pay Asked. 


Charles F. Hosford Jr., of Butler, Pa., representing the coal producers 
of western Pennsylvania, opposed all sectional wage differences, character- 
izing them as ‘‘artificial protection.”’ 

Howard Showalter of Fairmount, W. Va., President of the Continental 
Coal Corp., defended the differential embodied in the union code, though 
he said there was little or no difference in miners’ living costs throughout 
the country. The differential was accorded to meet ‘‘working conditions,’’ 
he said. . 

The Illinois bituminous coal mine union controversy flared up somewhat 
at the hearing when John L. Lewis. President of the United Mine Workers 
of America, demanded that William Keck, secretary of the Progressive 
Miners of America, be removed from the witness stand. 

Western Kentucky, Indiana and the non-mechanized region of Illinois 
brought forth proposals for wage difterentials under the levels advocated 
by the larger groups. 

Western Kentucky's proposal to increase the inside hourly rate to 33 
cents, said C. F. Richardson of Sturgis, Ky., represented the greatest 
rise the operations could stand. 


The open hearings on the code were concluded on Aug. 12, 
when Kenneth M. Simpson, Deputy Recovery Adminis- 
trator, announced that the sessions would be adjourned 
until] Aug. 22 and that in the meantime the NRA would 
attempt to formulate an acceptable code and would continue 
private negotiations with the operators and labor repre- 
sentatives of the industry. The final hearing on Aug. 13 
was summarized as follows in a Washington dispatch of that 
date to the New York ‘“‘Times’’: 


William J. Sneed, President of the Illinois District of the United Mine 
Workers, testifying at the concluding session on the soft-coal codes, repudi- 
ated the charges made yesterday that his union had had any part in violence 
in the Illinois coal fields. 

Miss Josephone Roche of Denver, President of the Rocky Mountain 
Fuel Co. and the only woman coal operator in the United States, sub- 
scribed to the so-called code drawn up by one group of operators in con- 
junction with the United Mine Workers. Despite local and rezional prob- 
lems, Miss Roche said she felt that only a national code would end the 
major difficulties of the industry. 

For five years her company has been the only one in Colorado operating 
under a contract with the United Mine Workers, said Miss Roche. She 
termed the results of the union arrangement as eminently satisfactory not 
only for labor and management, but also for the consumer. 

Under the $5.25 basic daily wage scale, declared Miss Roche, miners’ 
earnings had been maintained at a point at least approaching decency. 
This scale, she said, was 25 cents above that paid in all other mines in 
Colorado. 

Mr. Morrow Balks at Single Code. 


John D. A. Morrow, President of the Pittsburgh Coal Co. and of the 
Northern Coal Control Association, said his group was trying to prevent 
unfair competition, which he defined as selling below cost 
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Donald R. Richberg, General Counsel to the NRA, asked whether any 
difficulties would be involved in a comprehensive general code bringing 
Northern and Southern fields into one organization. Mr. Morrow replied 
that, as to marketing, such an arrangement was a sheer impossibility. 

In reply to another question, Mr. Morrow said that he thought it would 
be well to have the public represented on sales agencies. 

Following the conclusion of the open hearings, a series of 
conferences with labor representatives and mine operators 
were held daily by officials of the NRA. Many non-union 
operators declared that they would reject the demand of the 
NRA that the clause qualifying collective bargaining be 
stricken from the proposed code. On Aug. 17 President 
Roosevelt told a representative group of ‘the non-union 
bituminous operators that they had only a few days in which 
to agree on a basic ‘‘universal’’ code. According to news- 
paper reports, the President demanded that the qualification 
of the collective bargaining provisions of the NIRA must be 
omitted, and described such a provision as ‘‘unthinkable.’’ 
The operators, however, meeting after their conference with 
the President, were said to have voted to adhere to their 
position on the open shop. 

On Aug. 18 the NRA proposed a new method of formu- 
lating a code, and suggested that each group of operators 
caucus separately and select one or two spokesmen, who 
might ther confer with regard to a basie code for the entire 
industry. Twenty-nine separate caucuses were then held 
and the spokesmen were named. On the following day 
General Johnson again asserted that the NRA wished to 
have one broad, simple code, which should contain a pro- 
vision for autonomy for various regiors which have or are 
preparing administrative machinery. General Johnson’s 
remarks were noted, in part, as follows in a Washington 
dispatch to the New York ‘‘Times’’: 


In cases where there are several operators associations in one State, 
the situation, he said, would seem to dictate a merger of the groups to 
unify administration of the area. 

The NRA also plans to have one national board to administer the code. 
The various district organizations would be subsidiary to the national 
organization. 

General Johnson told the 40 operators who gathered in his office that 
further delay could not be brooked. 

Recalling that the 13 colonies had a difficult time effecting their organiza- 
tion but succeeded ‘‘magnificently’’ despite their different viewpoints, the 
General said he recognized that the soft coal industry had many vexing 
problems. He was confident, he said, that it, too, would succeed in 
sinking all differences. 

Everybody was for the NRA, the General asserted, ‘‘but they all had 
‘buts.’"’ It was now necessary, he said ‘‘to take out the ‘buts.’ "’ 

In his appeal for one basic code General Johnson said that marked 
confidence toward the attainment of that goal had been noted by him 
and he was pleased to refer to this as ‘‘a fulfillment of American ideals 
of industria] self-government.”’ 

Those at the conference said the Administrator in his talk was firm 
but not ‘‘rough.”’ 


<i 
at 


C. A. Bruce Named to Head Lumber Code 
Authority, Inc. 

C. Arthur Bruce, hardwood lumber manufacturer of 
Memphis, Tenn., was named on Aug. 21 as executive officer 
to head the Lumber Code Authority, Inc., which was 
created by the code for the lumber industry approved by 
President Roosevelt on Aug. 19. The authority will be 
composed of 30 representatives of the lumber industry and 
will administer the code, issuing and enforcing all rules, 
regulations and interpretations. Three additional members 
will be selected by the President as his representatives. 
Mr. Bruce has resigned as President of the Bruce Hardwood 


Mfg. Co. in order to serve as executive officer. 
<< -- 





Lumber Code Signed by President-Fixes Prices, 
Provides for Production Control and Includes 
Conservation and Reforestation Program—Agree- 
ment Approved by Industry Sets 40-hour Week— 
Minimum Wage Varies from 23 to 50 Cents. 


A code of fair competition for the lumber and timber prod- 
ucts industries, providing for price control and allocation of 
production, was signed on Aug. 19 by President Roosevelt. 
It was estimated that the agreement would affect more than 
200,000 workers. Immediately after the code had been 
signed, officials of the National Lumber Manufacturers Asso- 
ciation communicated to the NRA their ‘‘cordial acceptance”’ 
of its every provision. Among its most important provisions 
is the doctrine of forest conservation which was written into 
the Code by President Roosevelt himself, and which includes 
a comprehensive reforestation program. The code estab- 
lishes a 40-hour maximum week for lumber mill and timber 
workers, and fixes a schedule of minimum wages ranging 
from 23 cents an hour in the rural sections of the South to 
421% cents in the West and 50 cents in the Metropolitan 
sections of the North and East. Other details of the code 


were reported as follows in a United Press Washington dis- 
patch on Aug. 19: 
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The code sets up a lumber code authority to assist the NRA in adminis- 
tering the code. 

The minimum wage provisions are based on a 40-cent minimum with a 
formula for rates, which were below that in July 1929. The effect of the 
formula is to make a 23-cent minimum in the South, a 42%-cent minimum 
on the West Coast, and 45 and 50 cents in the manufacturing parts of the 
industry and Metropolitan New York and Chicago. 

The minimum wage provision imposes the 40-cent rate except where it 
was less than that in 1929. In that case the minimum wage would be at 
the 1929 rate. Where the July 1929 rate was less than 30 cents an hour, 
the formula requires an increase graduated up to 15% above the 30-cent 
rate. 

Different minimum wages are set for the various districts. The original 
code proposed 22% cents an hour for Southern pine. This was raised in 
the code to 24 cents. 

The 42\%-cent rate for the West Coast was reached through collective 
bargaining with the Loyal Legion of Loggers and Lumbermen. 


> 
_> 





Dispute Over Open-Shop Clause Prevents Completion 
of Automobile Code—Manufacturers Firm in 
Determination to Retain Present Labor Status 
in Industry—Hearings Occupy Only One Day— 
Henry Ford Does Not Subscribe to Tentative 
Agreement. 


The question of the inclusion of a qualifying ‘‘open-shop’’ 
clause in the Code of fair competition for the automobile 
industry prevented the finai formulation of such an agiee- 
ment this week, despite the fact that the public hearings on 
the tentative Code were completed on Aug. 18. Automo- 
bile manufacturers and union labor had apparently reached 
a deadlock in the controversy over the dsiputed paragraph, 
but NRA officials indicated late in the week that this alone 
would not be permitted to delay the adoption of a Code 
indefinitely. On Aug. 22 Gen. Hugh S. Johnson, Recovery 
Administrator, said that ‘“‘some clarifying language has to 
come out of this Administration. There is so much con- 
fusion about the words ‘open’ and ‘closed’ shop that we have 
to make a statement on that and we will.’’ This statement, 
issued Aug. 23, is given elsewhere in these columns to-day. 
As to the disputed clause, which the automobile manufac- 
turers insisted be retained in the Code, we quote the follow- 
ing contained in Associated Press advices from Washington 
Aug. 19, to the Brooklyn ‘“‘Daily Eagle’’: 

New Auto Plan. 


A compromise offer eliminating reference to the open shop from the 
automobile code was discussed to-day by representatives of the industry 
with a growing possibility that such a course would be followed. 

As the plan took shape in informal conferences, the disputed section 
would still contain a statement that individual merit, regardless of union 
membership, would govern the hiring and promotion of workers. 

Such an arrangement, the motorcar manufacturers felt, would be in 
conformity with the idea of General Johnson, as outlined at the automobile 
hearings. The disagreement centers upon the following paragraph in the 
code as submitted: 


“Under the foregoing provision Oe mandatory statement of the right 
of the workers to bargain collectively) , - Ly nye Lng dl mens olf _— 
Savensamant Sanaleree “i 1 be - the basis of individual merit without 
Pg to their affiliation or non-affiliation with any labor or other organiza- 

Under the compromise discussed to-day the two words ‘‘open shop”’ 
would be eliminated. 

Public hearings on the proposed Code of fair competition 
for the automobile industry occupied only one day, but after 
testimony on wages, union recognition and hours of work 
had been given by representatives of employers ard of 
organized labor it appeared that it would be difficult for the 
NRA to reconcile the radicaily opposing view points. The 
tentative Code on which hearings were held in Washington 
on Aug. 18 was submitted by the National Automobile 
Chamber of Commerce and was subscribed to by every large 
automobile manufacturer in the United States with the ex- 
ception of Henry Ford, who is not a member of the Chamber. 
It was estimated that, if the agreement were approved, it 
would result in employment for from 41,000 to 152,000 addi- 
tional workers, depending on the demand for new ears. 
William Green, President of the American Federation of 
Labor, challenged these figures, however, and declared that 
if most of the former employees who are now idle were to 
be returned to work a 30-hour maximum working week must 
be provided. The principal point at issue was the insertion 
in the Code of a proviso which would give the employers 
the right to ‘“‘continue the open-shop policy which under the 
the selection, retention and advancement of employees will 
be on the basis of individual merit without regard to their 
affiliation or non-affiliation with any labor or other organiza- 
tion. Mr. Green, on behalf of labor, asserted that this 
clause constituted a recognition of the open-shop policy and 
therefore had no place in the Code. He was supported in 
this contention by Gen. Hugh S. Johnson, Recovery Admin- 
istrator, and Donald R. Richburg, counsel for the NRA. 

Donaldson Brown, Chairman of the General Motors Corpo- 
ration, said that the clause was not intended to limit the 
language of the collective bargaining provision in the NRA 
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but had been inserted in order to reassure employers as well 
as employees as to conditions of employment in the industry. 
Mr. Richburg, however, said that the clause could well 
be interpreted as a defiance of the law, and he advised that 
the reference to the “open-shop policy’’ be eliminated. 
Further details of the hearing, as contained ir Washington 
advices of Aug. 18 to the New York ‘‘Times,’’ follow: 

The fact that no representative of the Ford Motor Company was present 
was noted by every one, and General Johnson, opening the hearing, re- 
gretted that ‘‘the industry as here represented does not include 100% of 
American automobile manufacturers.”’ 

“I hope that this condition will not be long continued,’’ he went on, 
“because it is certain that in the administration of this law and in the 
placing of the insignia of co-operation on the products and merchandise 
of every manufacturer no exception can be made in favor of a manufac- 
turer, whether he is large or whether he is small. We are going to execute 
this law as we find it, without exception, without favor and without fear.” 

General Johnson referred to the President's re-employment drive as 
drawing toaclose. It had moved far ahead of expectations and was cover- 
ing the country ‘‘from one end to the other with Blue Eagles.’ General 
Johnson expected a code for the automobile industry to be adopted very 
quickly. 

Looks to Increase in Buying. 

The day would soon come when the Blue Eagle would be displayed on 
every car and on every product of the American automobile industry. 
It was a matter of national necessity, declared General Johnson, that a 
great increase in the buying of automobiles and other products of the in- 
dustry be realized immediately. The eve of that consummation was at 
hand, he said, as he turned the hearing over to Deputy Administrator 
R. W. Lea. 

Mr. Lea called as the first witness Alvan Macauley, President of the 
Packard Motor Car Company and the National Automobile Chamber of 
Commerce. Mr. Macauley had a leading part in drafting the code which, 
he pointed out, had been approved by companies controlling 80% of the 
motor vehicle production of the United States. The Code was not de- 
signed to permit monopoly or monopolistic practices. 

“With great improvement in business, and operating under the pre- 
scribed hours of the Code, the Chamber estimates,’’ said Mr. Macauley, 
“that it members would increase employment beyond the number now 
employed approximately as follows: 

“On an annual production of 2,000,000 cars, 41,000; on a production of 
2,500,000, 81,000; on 3,000 000, 123,000, and on 3,333,000, the additional 
number to be given work would be 152,000.”’ 

The industry had accepted in the Code the lowest number of working 
hours deemed practicable, both as to the allowable peak and the weekly 
hours on an average basis. 

Already, he said, the industry had adjusted its operating practices in 
the matter of higher pay and the shorter week. The Code was a sincere 
effort on the part of the industry to further the basic objective of the 
NIRA. 

‘*We often hear statements with respect to the large profits of the industry 
during the boom years,”’ he concluded. ‘‘Since the depression set in these 
conditions have been greatly changed and are far from being generally 
favorable. 

‘During the first six months of 1933 of 15 companies whose reports have 
been made public, and not including Ford, only three of the companies 
showed a profit. The other 12 companies lost $11,300,000. In 1932 the 
net loss for the 19 largest companies, again not including Ford, amounted 
to more than $60,000,000.”’ 


Mr. Brown Explains the Code. 


Mr. Brown, who followed Mr. Macauley, read the Code and then briefly, 
Paragraph by paragraph, explained it. There was no interruption until 
he came to the provision which stipulated that the employers ‘‘may employ”’ 
open-shop policies in matters affecting the retention, selection, or advance- 
ment of employees. 

Mr. Richburg interrupted at this point. 

“A great deal of uncertainty arises because of the clause you have just 
read,’’ he said, ‘‘about the words ‘may continue the open-shop policy.’ 

“Either they have a definite meaning or else they are ambiguous. The 
legal construction of this phrase becomes very important. There has been 
substantially only one interpretation of it by organized labor and that is 
that the open-shop is closed to union men or at least to union organization. 

“The phrase ‘may continue the open-shop’ policy may be easily construed 
not only as an attempted modofication of the law but as a policy of refusing 
to comply with the law. It is improper to incorporate in the Code any 
phrase subject to such construction.”’ 

The automobile men were plainly surprised at the objections to the 
proviso, and Mr. Brown assured Mr. Richburg that the industry mever 
had in mind any deviation from the letter of the law. 

Mr. Green, who was the next witness, lost no time in launching a vigorous 
attack on the provision, declaring that while it purported to mean an open 
shop it in fact meant ‘‘a closed shop to union workers.”’ 


Ur. Green Offers Substitute Scale. 

Mr. Green presented, in the name of the labor Federation, substitutes 
for all sections of the Code relating to hours of work and wages. He 
proposed a 30-hour week with time and a half for overtime, the planning 
and co-ordinating committee to have the final decision in emergencies when 
hours in excess of 30 per week were justified. 

The minimum wage was fixed at 60 cents an hour in the Federation plan, 
instead of the 40 to 43 cents, according to the population of the manufac- 
turing centre, fixed in the Code submitted by the employers. 

In the matter of work hours the Code of the industry provides that 
factory employees, exclusive of supervisory staffs and those engaged in 
plant care and maintenance, shall not work more than 48 hours in any one 
week nor more than 35 hours averaged for the period of the life of the Code. 

The 48-hour week, averaged at 40 hours from the effective date to the 
expiration date of the Code, was proposed for office and other salaried 
employees receiving less than $35 a week. 


Lain 
—<_- 


Hearings on Retail Code—General Johnson Warns 
Against Unwarranted Price Rise—Labor Spokes- 
men Ask 40-Hour Week and Minimum Pay of $15 
to $20—Code Provides 44 Hours and Wage of 
$10 to $14. 


Hearings on a code of fair competition for the retail trade 
industry were opened in Washington on Aug. 22, with 
representatives of 1,000,000 retail stores in attendance. 
The feature of the initial public session was an address by 
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General Hugh S. Johnson, Recovery Administrator, in 
which he voiced a sharp warning against “trifling with 
the blue eagle,’’ and added that the NRA will support any 
move on the part of the retailers to resist an unwarranted 
rise in wholesale prices. General Johnson said that a 
higher price level is inevitable under the recovery program, 
but declared that ‘“‘a runaway market would be fatal to 
recovery.’” Deupty Administrator A. D. Whiteside, who 
presided at the hearing, emphasized the importance of the 
retail code and said that about 1,500,000 retail concerns 
and more than 5,000,000 wage earners will be directly 
affected. The general retail code which was under dis- 
cussion was submitted by the National Retail Dry Goods 
Association, the National Retail Furniture Association, the 
National Retail Hardware Association, the Mail Order 
Association of America, the National Association of Retail 
Clothiers and Furnishers, and the National Shoe Retailers’ 
Association. The principal controversial question was a 
proposal to limit working hours in retail stores to 40 or 44 
weekly. Spokesmen for the retailers asserted that any such 
limitation would bankrupt many independent firms which 
eannot afford to employ extra shifts of workers. In sum- 
marizing the first hearing on Aug. 22, the Washington cor- 
respondent of the New York ‘Times’ said, in part: 


At the opening of hearings on the code to-day, demands for a minimum 
work week of from 44 to 48 hours were made, as well as that minimum 
wages and maximum working hours be the same for all classes of retail stores. 

While a controversy over some provisions of the code, particularly that 
part proposing to go into price fixing, is expected to-morrow to bring a 
clash between some of the leading retail merchants of the country, the 
high spot of the hearing to-day was the speech of General Johnson and 
his guarantees of Government support. . . . 

Questions which have not yet been faced by the NRA except as they 
have appeared in connection with modified Preisdential Re-employment 
Agreements came into the open at to-day’s hearing. 

Heretofore the NRA has concerned itself with codes and hearings af- 
fecting solely manufacturing or production. With to-day’s hearing it turned 
to the consideration of the distribution of these goods, price levels, labor 
problems peculiar to distribution, fair trade practices and competition, all 
of which, in the Administration's opinion, affect the consuming public with 
greater directness than any thus far considered. 

Therefore NRA officials regard this code, its hearings and the final action 
to be taken as almost as significant as those in connection with the cotton 
textile code, the first agreement promulgated by the NRA. 

Of these problems, minimum labor weeks, competition between indus- 
tries under different codes and the competition of small family-owned 
stores outside the scope of the NRA came into open discussion at to-day’s 
hearing before Deputy Administrator A. D. Whiteside. 

Lew Hahn, President of the National Retail Dry Goods Association, 
brought out the first problem in submitting the amended code as repre- 
sentative of the six retail trade associations concerned in drawing it up. 


Changes Laid to ‘‘Clamor."’ 

Mr. Hahn said that amendments to the code, raising the work week 
from 40 to 44 hours, four hours over that of the Modified Presidential Re- 
employment Agreement, under which the majority of retail stores are now 
operating, and lowering the salary minimum for executive classification 
from $35 to $30 a week, had been inserted in response to an ‘“‘overwhelming 
clamor’’ from retail merchants. 

The revision allows a 48-hour week in rush seasons, and in towns of less 
than 10,000 population. 

Following Mr. Hahn witness after witness, from all parts of the country, 
testified that the 40-hour week would mean distress and the failure of stores 
they represented. 

Mr. Hahn and all the merchants who followed him testified to their 
willingness to co-operate under the NRA, but warned that any undue 
increase in their operating costs might meet with ‘‘consumer resistance”’ 
that would mean the closing of stores throughout the country. A 40-hour 
week would constitute such an increase, they said. 

Outstanding in this testimony was that of J. H. Stone, manager of the 
National Retail Shoe Dealers Association, who declared that of his 24,000 
stores one-half were in precarious positions, with most of their cash re- 
serves gone. 

Among the speakers was Clarence Darrow, who attacked a section of 
the code barring prison-made goods from the stores of members. 


Dr. Friday Backs 44-Hoar Week. 

In presenting the economic brief for the Wages and Hours Committee 
of the group that drew up the code, Dr. David Friday declared that ‘‘busi- 
ness conditions were on their way back to normal.” 

He asserted that the 44-hour week proposed would take care of all the 
unemployment now existing in the industry, exclusive of unemployment 
caused by failures and closings. 

John J. Atkinson, Brooklyn hardware merchant, declared that the retail 
merchant was ‘‘charged with the responsibility of selling the NRA to the 
consuming public, particularly to women, the sharpest buyers.”’ 

He said, as did other witnesses, that his ten nearest competitors were 
partnership, or family-owned, stores, where no outside labor was em- 
ployed, and which would not have to bear the increased labor costs that 
other retail employers of labor were forced to carry under the NRA. 

Jesse Adler, operator of a chain of New York stores, declared that the 
smal! neighborhood store was compelled to stay open longer hours than 
the large centrally located department stores. 

Among those at to-day’s hearing was Percy R. Straus, President of 
R. H. Macy & Co., who plans to make a statement to-morrow on the 
price-fixing section of the code, 

Donald Richberg, legal adviser to the Administrator, outlined the pro- 
cedure at the morning session. 


Elsewhere we give in part Gen. Johnson’s statement made 
at the opening of the hearing on Aug. 22. At the further 
hearing, on Aug. 23, spokesmen for organized labor demanded 
shorter hours, higher minimum wages and the complete 
elimination of child labor. C. C. Coulter, Secretary and 
Treasurer of the Retail Clerks’ International Association, 
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asked ior guaranteed minimum wages of from $15 to $20 
a week and a maximum working week of 40 hours, and 
similar requests were made by representatives of other 
labor groups. Mr. Coulter denied that these wages would 
have any material effect on the price of merchandise to the 
consumer. The tentative code for the industry specifies 


a 44-hour week with wages ranging from $10 to $14 weekly. 
The day’s hearing was described, in part, as follows in a 
Washington dispatch of Aug. 23 to the New York “Herald 
Tribune’’: 

Professor Paul Nystrom, marketing specialist of Columbia University, 
offered on behalf of the big chain stores a graduated schedule of 40, 44 and 
48 hours’ maximum employment. The Nystrom amendments to the code 
would provide for a 40-hour maximum, except that stores open for business 
not less than 52 hours, nor more than 60 hours, would be allowed to work 
their employees a maximum of 44 hours, while those open more than 60 
hours would have a 48-hour maximum. 


Retailers Appear at Hearing. . 

Professor Nystrom, who also is a marketing adviser for Deputy Adminis- 
trator A. D. Whiteside, in charge of the hearing, said that the members of 
the Limited Price Variety Store Association, which includes the Woolworth, 
Kresge and other big chain stores, as well as some independents, were willing 
to accept the minimum wages of from $10 to $14 as provided in the proposed 
code. These minimum wages, Professor Nystrom said, would mean in- 
creases in pay for 75% of the employees of members of the Association, 
the average pay now being less than $11. 

Professor Nystrom said that the adoption of the 40, 44 and 48 hour 
schedule would cause the re-employment of 1,000,000 workers. 

More than a score of retailers of different lines of merchandise were heard 
on the second day of the hearing on the retail code as submitted by dry 
goods, shoe, furniture, hardware, clothing and mail order associations. 
The hearing on the general retail code will be concluded to-morrow to make 
way for a proposed retail drug code on Friday. 

Mr. Coulter, in presenting the labor plan, said the proposed minimum 
wages of $20 a week of 40 hours for cities of more than 1,000,000 popula- 
tion, $18 for cities from 500,000 to 1,000,000, $17 for cities from 100,000 
to 500,000, $16 for cities from 25,000 to 100,000 and $15 for smaller cities 
represent a lower standard than now exists among such clerks as are or- 
ganized. 

Under his modification of the proposed code, the only exemptions would 
be for executives getting $40 a week or more in cities above 500,000, $35 
in cities from 100,000 to 500,000 and $30 in cities below 100,000. 

A. F. L. Leader Backs Plan. 

E. J. Tracy, representing the American Federation of Labor, approved 
Mr. Coulter's suggestion. 

“The wages in the code proposed by the retailers are far too low and 
represent starvation wages,’ said Mr. Tracy, who also objected to the 
differential of $1 for Southern stores as provided in the code. 

Miss Rose Schniederman, member of the Labor Advisory Board of the 
NRA, approved the Coulter schedule of hours and wages. She estimated 
that the 44-hour week would put back to work 400,000, or 40% of the 
1,000,000 idle in retail trades. This estimate was much lower than that 
given by Professor Nystrom for a somewhat different schedule of hours. 

Miss Frieda Miller of the New York State Department of Labor, opposed 
employment of children under 16 and asked that no one under 18 be em- 
ployed on elevators and in other similar work. 

Suggestions relative to labor provisions also were offered by Miss Caro- 
line Manning, of the Woman’s Bureau of the Department of Labor, and by 
Thomas O’Brien, of the International Brotherhood of Teamsters, Chauffeurs 
and Helpers of America. 

Professor Nystrom said the members of the Limited Price Variety Store 
Association are in complete accord with most of the provisions of the code 
as submitted by the six retail groups and are in hearty accord with the gen- 
eral purposes of the recovery program. Unless certain changes were made 
however, he said, great hardship would result not only among the limited 
price variety stores, but also, among all retailers. 

In explaining the graduated schedule of 40, 44 and 48 hours, maximum 
employment, Professor Nystrom said the retail stores have not been accus- 
tomed to work, their employees on shifts. Consideration must be taken, 
he said, of the fact that some retail stores have been in the habit of remain- 
ing open longer than others. 


Thirty-Hour Mazimum Week Asked. 

I. Teitelbaum, President of the New York Retail Furniture Association, 
astonished Deputy Administrator Whiteside by asking a 30-hour maximum 
employment week instead of 40 or 48. Mr. Whiteside pointed out that it 
would mean an increase in selling expenses and inquired if it would not 
require greatly increased prices to the public. Mr. Teitelbaum thought 
the increase in the volume of business which he hoped for from the recovery 
program might make it possible to avoid anv considerable advance in prices. 

Spear Speaks for Association, 

Alex Spear, President of the Associated Furniture Dealers of New York 
City, which, he said, includes small, as well as large, furniture stores in the 
metropolitan district, objected to the provision in the code which allows 
towns of less than 10,000 to maintain a 48-hour employment maximum 
while restricting larger cities to 44 hours. 

Henry I. Silverman, representing 200 clothing retailers in New York City, 
said that a maximum employment period of at least 48 hours is essential. 
Staggered Work Week Suggested. 

Ward Melville, President of the National Council of Shoe Retailers, fav- 
ored a 40, 44 and 48-hour graduated scale similar to the one proposed by 
Professor Nystrom. He said that 50% of the sales of small retail shoe 
stores are made after 5 p.m., and that long hours are necessary. Long 
hours do not constitute malpractice, he said, because it is not an intensive 
type of selling. 

a oo 
General Johnson’s Statement at Hearing on Code 
for Retail Industry—Says Part of Duty of Latter 
Is to See that Movement Does Not Result in 
“Runaway Market’”’—While NRA Will Result in 
Increased Costs, an “‘Expedient Profit” Is Warned 
Against—Operating Under “Blue Eagle’’. 


In his statement at the opening of the hearing in Wash- 
ington on Aug. 22 on the proposed NRA code for the retail 
industry, General Hugh S. Johnson, Administrator, said 
“‘there is one point I will clear up because there have been 
a great many obscure statements about it, and that is the 
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attitude of the Administrator toward prices.” 
he said: 


First of all, you men all know the approaches toward ‘forward buying”’; 
that there is a tremendous upward movement in the trade. 

The NIRA will increase the cost of manufacturing and distribution, 
but simply because there is an upward tendency in the increase of cost 
does not mean that everybody is going to mark up their goods in anticipa- 
tion of cost increase for the purpose of reaping an expedient profit by a 
sort of speculative pricing of goods. 

We have simply asked the people to cover themselves by the cost of 
complying with this law, and we ask that they do not go beyond that 
and start in running an upward price movement, because if you do that 
you just kill the goose that lays the golden eggs. 

We can disseminate the purchasing power among the many and dis- 
tribute it among the people to enable them to purchase goods, but to run 
up the price, regardless of slight increase in wages, prevents the pur- 
chasing power and forces them to purchase less, and then this thing will 
collapse like a house of cards. 

You have to encourage the upward movement of prices and of prices 
to cover cost, but to discourage any tendency to an upward movement 
of prices beyond that, and discourage speculation. That is not difficult. 
It will not sound difficult to seasoned merchandisers like you, because 
you know what the price structure should be. This presents immediately 
the issue of what are you going to do about it. It is not only the quota- 
tion of the jobbers and the manufacturer. You should resist that where 
they are probably above what they should be, and we will support you 
within the limits of the ruling that is stated in the President's re-employment 
agreement, and that is as to upward rising costs due to this law, that 
we expect them to have the benefit of the forward movement; but not so 
far as a speculative increase in price is concerned. In that case it is part 
of our duty to see that this movement does not result in a runaway market. 
We consider that as much the ob.ect of our concern as any other phase 
of this law. 

It is highly important that these principles sink home, and that we 
devote ourselves to do that with zeal, because this plan cannot fail; it 
must succeed; it is succeeding, and we cannot allow it to be frustrated 
by something that may be coming in the future when, by a little prudence 
and foresight, we can prevent it. 

You know what these bearings are by this time. Anybody that has 
a word to say that will add anything to the final account of honest thought 
on this sub/ect is not to be prevented from saying it. The rules for making 
your appearance are simple and there are no purposes to choke off anybody, 
but just exactly the contrary. The idea here is to make a record from 
which judgment can be taken for recommendation to the President of 
the United States. 

Our purpose is to be fair about everything. That is our first and highest 
purpose. The limits of the law in which we operate are very clear, and 
we are going to stick to the limits of that law and execute it without fear 
or favor. 


As to operations under the “Blue Eagle’’ General Johnson 
said: 

We are not asking any violent measures against those people who, 
for one reason or another, cannot put the blue Eagle up. We have pro- 
vided here for those cases of individual hardship, and we have provided 
here for whole classes who feel that the requirement is too stiff for them 
to come in here in public hearings and make their case as to hardship 
and have the provisions of a particular agreement modified to meet their 
case. The language I used there and for which I have no apology is the 
language of the vital purpose of aiding and co-operating in this plan. 

And you cannot follow up and support the people who co-operate and 
the people who do not co-operate with the same sentence; there is not going 
to be any trifling with this Blue Eagle. I know there is a lot of it now. 
The purpose now is to obtain as wide co-operation as we can get, and as 
soon as that is done, as soon as that is over, we will attend to the cases 
of people who put the Blue Eagle in their windows and then cheat behind 
it. There will be no trifling with them, and you are entitled to know that. 
You men who are co-operating are entitled to the support of your Gov- 


ernment in preventing your sacrifices from being turned to your disad- 
vantage. 


At another point in his statement General Johnson spoke 
as follows: 


Now, then, in drawing up the plan, first, with the President's agreement, 
merging into this code, it was necessary to protect those who are willing 
to join together for the accomplishment of a great National purpose, 
from those who are unwilling to do that. It won't do for the forward 
looking men who have come here with the object of carrying forward this 
purpose to let them make sacrifices that they are willing to make and 
let them take risks that they have to take, and allow somebody next door, 
or somebody around the corner, not to do it and take advantage of what 
they are doing. Such a thing as that is simply unthinkable. 

We have to devise some method to protect you men who are moving 
forward here and have come here to make sacrifices, to protect you from 
the men who won't, or from the men who say they will do it and then do 
not do it. The device that we have adopted to do that in a very broad 
and general way is the Blue Eagle. It is the insignia of co-operation; 
displayed in a man’s window it means that he is doing these things that 
all of his fellows are doing. Now, then, this whole movement is for the 
benefit of the people, and the people support every industry and every 
merchandising outlet in the United States. 

When a man has not co-operated, or, having stated he was going to 
co-operate, has refused; or, having stated he was going to co-operate, 
has not done so, who is he hitting? He is hitting his fellows, but he is 
also one of those who is perpetuating the condition that this whole plan 
is set up to eradicate. It is a duty with us not to sit still and permit that 
thing. It is a duty with us to permit the public to distinguish between 
those who are serving the public needs and those who are not serving 
the public needs. 


Continuing, 


As to ‘‘Boycotting’’. 

Now this country goes off lots of times on slogans and catchwords, 
and there is a good deal of editorial comment recently condemning the 
boycott. Iam not talking about boycott. ‘‘Boycott’’ is where, to obtain 
some vicious end, a group of people concentrate on one man for some 
particular purpose. It is not a policy that we want to have anything to 
do with. But we have appealed to the people of this country to patronize 
those people who are co-operating, to the end we are seeking to attain, 
and we have asked them to buy under the Blue Eagle. 

That is not boycotting, and any one who wants to take advantage of 
the word ‘‘boycott’’ to make it seem other than what it is, is welcome to 
it, but we are going right on, suggesting first that the people do buy under 
the Blue Eagle and next where you find that Blue Eagle in the window, 
and we have proved after a patient public hearing that that Blue Eagle 
is put in the window there merely to take advantage of the law, and merely 
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to take advantage of the leadership of the President of the United States, 
and merely to take advantage of the public faith in the high purposes of 
our industrialists and merchants, we are going to move in there and take 
that Eagle off that window. We are going to do it under such circum- 


stances that the whole world will know why we have taken it off, and that 
we have taken it off fairly. 


ae 
—_—" 





Motion Picture Industry Submits Code to NRA— 
Represents Attempt to Place Producers, Distrib- 
utors and Exhibitors Under One Agreement— 
Hours of Work Materially Shortened—Expect Wage 


Level to Be Higher than in 1929—Hearing Sched- 
uled for Sept. 12. 


A code of fair competition for the motion picture industry 
was filed with the NRA on Aug. 23 by a committee of pro- 
ducers and distributors who had been meeting in New 
York, together with the exhibitors’ committee, following 
suggestions by Sol Rosenblatt, Deputy Administrator, 
that the industry endeavor to formulate one basic agree- 
ment. A public hearing on the code was scheduled for 
Sept. 12. One of the outstanding features of the code is 
a marked shortening of hours, as compared with those 
formerly obtaining in the industry. Common labor and 
certain classes in the so-called ‘“‘white collar’’ group, em- 
ployed in studios, will not be permitted in the future to 
work more than 40 hours weekly, while the maximum work 
week for skilled labor is set at 36 hours. Certain exceptions 
are made to these provisions, as ip the case of employees on 
location work where the sequence of production requires 
special conditions. ‘‘Extras’’ are not ineluded in these 
exemptions, but are placed under a 40-hour week. The 
minimum wage for any class of work is 40 cents an hour, 
with a 50-cent minimum for clerical help and $1 for skilled 
labor. It was estimated by those who submitted the code 
that even with the shortened hours the wage level of the 
industry will be from 12 to 15% higher than in 1929. Other 
provisions of the code were summarized, in part, as follows 


in a Washington dispatch of Aug. 23 to the New York 
‘Herald Tribune’’: 


The code represents what is considered a distinct advance for the better- 
ment of ‘‘extras.’’ This type of worker has been a serious problem to the 
industry since its inception and it has become more acute with the depres- 
sion. 

The best available figures show that there are approximately 12.000 
persons registered in Hollywood as ‘“‘extras.’’ The requirements of all 
studios for ‘‘extras’’ were only 631 a day during the six-month period ended 
June 30 1933. 

To help relieve the situation by spreading every available opportunity 
for employment to the greatest number, the producers agree immediately 
not to employ as an ‘‘extra’’ a member of the family of any motion picture 
employer or any person who is not obliged to depend upon ‘‘extra’’ work 
as a means of livelihood. They agree also to have the Academy of Motion 
Picture Arts and Sciences appoint a representative committee to investigate 
conditions among the “‘extras’’ registered and submit recommendations 
for a scale of wages, permanency, elimination of favoritism, spread of em- 
ployment and other remedial acts. Upon receipt of such recommendations, 
the producers agree to propose to the Administration appropriate amend- 
ments to this code. 

Article 3 covers the distribution end of the motion picture industry, in 
so far as hours of employment and wage scales are concerned. A maximum 
40-hour week is laid down, except for those classes of employees who have 
been exempt by the NRA. Minimum wage scales are the same as those 
laid down in the President’s blanket code. 

The code pledges the whole industry to adhere to the regulations pro- 
mulgated within the industry to assure high moral standards and good 
taste in production of films. The same pledge governs advertising and 
publicity. 

Article 6 protects the public against being forced to watch commercial 
advertising in lieu of the entertainment they paid to see. 

The question of contracts for artists is covered by the inclusion of the 
basic agreement already used by a large majority of representative artists 
and producers. A comprehensive plan is set up to stop the practice of 
‘raiding’ of the stars and talent of one producer by competing producers. 
At the same time, protection is offered to all producers against any one or 
group of producers getting a corner in outstanding talent and thereby 
squeezing out fair competition. 

To this end the code provides that a producer who develops a star is 
entitled to that star’s exclusive services so long as he needs them. WNever- 
theless, a general policy is laid down that, where a producer can lend a 
star or other talent to a competitor producer without deprivation to him- 
self, he shall do so. 

Steps also are taken to prevent producers or their employees from ‘‘raid- 
ing’’ stars’ salaries. The code prohibits a producer or any employee of 
any producer to act as the agent in obtaining employment for artists. 

Producers also are strictly forbidden secretly or prematurely to negotiate 
with any employee of any other producer, entice or alienate any employee 
from his employment, and to foment dissension in order to secure an em- 
ployee’s release from contract. 

To put teeth into these provisions the code provides that an employee 
who is under contract may not be approached by another producer until a 
period within thirty days from the close of his contract. 

To settle questions of dispute in this section of the code it is proposed 
that an administrative committee consisting of at least five members of 
the Motion Picture Academy of Arts and Sciences shal] be set up. 

In keeping with the producers’ promise made at the time the legitimate 
theatrical code was being heard by the Deputy Administrator, the film 
producers specifically agree to refrain from negotiating with an artist 
engaged in a legitimate production under a so-called ‘‘run-of-the-play”’ 
contract. Similar provisions are set up to forestall a “‘raiding’’ of ideas 


of animated cartoons and cartoon production talent. 

Exhibitors are protected against being compelled to accept undesirable 
pictures by a clause which declares that no distributor shall require as a 
condition of entering into a contract for the licensing of feature pictures 
that the theatre owner contract also to accept a greater number of short 
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subjects than the proportion of feature pictures bears to the total number 
of features required by the exhibitor. News reels, however, are not included 
as short subjects. 

For the purpose of administrating the code it is provided that a Motion 
Picture Code Nationa] Authority be constituted as follows: Four repre- 
sentatives of producers, four representatives of distributors, four repre- 
sentatives of exhibitors, two co-ordinators appointed by the Administrator 
to assist in the preparation of the code and not more than three repre- 
sentatives without vote to be appointed by the Administrator. 


-— 
_ 


General Johnson Threatens to Revoke Blue Eagle 
Insignia for Evasions of Re-employment Agreement 
—Recovery Administrator Forbids Staggering 
Hours and Extending Lunch and Rest Periods 
as Subterfuges Employed by Some Retailers. 

In an effort to halt evasions of the President’s re-em- 
ployment agreement, General Hugh S. Johnson, Recovery 
Administrator, issued a statement on Aug. 9 in which he 
declared that the NRA Blue Eagle insignia must be with- 
drawn ‘from those stores which either collectively or in- 
dividually flagrantly attempt to frustrate the purpose” of 
the agreement. His statement was designed to forestall 
general plans of retail stores for staggering hours, enforcing 
rest periods, increasing the time allotted for lunch without 
pay, or directly or indirectly conspiring to defeat the purpose 
of the agreement by materially shortening the number of 
hours during which stores have customarily remained open 
for business. General Johnson’s statement follows: 


There is apparently widespread misunderstanding in regard to the 
number of hours retail stores should stay open under the President's 
re-employment agreement. 

The last clause in Section 2 of the Presidential re-employment agree- 
ment appears in substance in Paragraph B, Section 3 of the Retail Code, 
and in Section 2, Article 4, in the Food and Grocery Distributing Code. 
This clause in the Presidential re-employment agreement reads as follows: 

“‘And not to reduce the hours of any store or service operation to below 
52 working hours in any one week, unless such hours were less than 52 
hours a week before July 1 1933, and in the latter case not to reduce such 
hours at all.”’ 

Including other provisions, the President definitely and concisely sig- 
nifies that the purpose of this agreement is: 

1. To increase employment; that is, to effect re-employment of those 
not working. 

2. To assure those already employed and those to be re-employed 
that they will receive a reasonable living wage. 

There can be no misunderstanding about that purpose. It is evident 
that the longer a store stays open each week, and the shorter number of 
hours each employee works each week, the greater will be the number who 
will be employed. 

It is stated in the agreement that the hours which any store is to stay 
open cannot be reduced below 52 hours in any one week if the store was 
open 52 hours or more a week before July 1 1933, and in the latter case 
not to reduce the store hours at all. 

That statement is clear and is subject to no misinterpretation, for the 
hours mentioned in the two preceding paragraphs are the fewest number 
of hours which a store must stay open after the agreement is signed. 

But the stores with more than two employees which remain open the 
longest are contributing most to carry out the purpose of the Presidential 
agreement. 

And the stores with two or less employees which keep open only the 
minimum number of hours required are doing most to fulfill their part. 
Many owners of stores and many of the public have misinterpreted the 
intent of the Presidential agreement and of the provisional retail codes 
in this respect. It was on the representations made by the accredited 
committee of the associations subscribing to both the retail and the food 
and grocery distributing trades that stores would remain open after the 
agreement had been signed as nearly as possible as many hours as before 
July 1 1933 that those codes were provisionally approved. 

And further—Section 8 of the President’s re-employment agreement 
requires particular emphasis at this point. That paragraph reads: 

“‘Not to use any subterfuge to frustrate the spirit and intent of this 
agreement which is, among other things, to increase employment by a 
universal covenant, to remove obstructions to commerce, and to shorten 
hours (employee work hours, not store hours) and to raise whges for the 
shorter (employee work) week to a living basis.’’ 

When employers sign this agreement with their President after reading 
Section 8, no one could conceivably set about staggering employee-hours, 
enforcing rest periods and increasing the time for lunch without pay, 
or either directly or indirectly conspire to defeat the very purpose of the 
agreement by materially shortening the number of hours which the store 
had customarily stayed open. That agreement is a solemn covenent and 
its purpose is explicit. 

The owners of the stores and the customers who buy from those stores 
should have but one single purpose, which is to carry out this specific 
provision which has to do with re-employment. The insignia of the Blue 
Eagle must be withdrawn from those stores which either collectively or 
individually flagrantly attempt to frustrate the purpose of the Presidential 
re-employment agreement. 
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Modified Druggists’ Agreement Approved by NRA— 
Specifies 48-Hour Week, with Pharmacists Ex- 
empted—Codes Accepted in Jewelry Industry, 
Pacific Coast Dried Fruit Industry, &c. 


Retail druggists throughout the United States will be 
entitled to display the NRA blue eagle insignia as soon as 
they sign and comply with the President’s re-employment 
agreement as modified for their industry, according to an 
announcement by General Hugh S. Johnson, Recovery 
Administrator, on Aug. 15. The modified code restricts the 
hours of employees in stores open seven days a week to 48 
hours per week and not more than eight hours a day. It 
specifies minimum wages of from $12 a week in towns of 
less than 2,500 to $15 in cities of more than 500,000 popula- 
tion. In Southern States the minimum wage would be $1 
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less. Registered, assistant registered and apprentice phar- 
macists are exempted from the maximum hours provisions. 
To clarify the confusion existing in the drug industry regard- 
ing the use of the NRA blue eagle by retail druggists, the 
Drug Institute of America recently advised the 30,000 mem- 
bers of its organization through the National, State and local 
associations of two methods by which they can qualify im- 
mediately to use the government insignia. These methods 
were Outlined by Wheeler Sammons, managing director of 
the Institute. First, the retail pharmacist can sign the 
President’s re-employment agreement and file it with his 
local postmaster, who will issue the blue eagle, second, he 
can file a Petition for Relief with a signed re-employment 
agreement, the relief asked for to be conditioned upon the 
final approval of a retail drug code by the President or the 
NRA. Upon the approval of the code any relief granted will 
cease. It was pointed out by Mr. Sammons that exemp- 
tions under the Petitions for Relief will probably be granted 
only in exceptional cases, and that those who sign the 


President’s agreement thereby accept the final decision of 
the NRA. 


Other modified agreements approved on Aug. 15 are noted 
below, as described in a Washington dispatch of that date 


to the New York “‘Times’’: 

Similar modified agreements were approved for the packaged medicine 
industry under which its employees will receive a minimum of 40 cents 
an hour; for the macaroni industry, under which skilled male employees 
will receive a minimum of 55 cents a hour and unskilled male employees 
45 cents an hour and female employees 35 cents an hour. 

For the collapsible tube industry approval was granted whereby fac- 
tory or mechanical employees will receive a minimum of 30 cents an hour 
or $12 a week and for the corrugated and solid fiber container industry 
under which male factory employees will receive a minimum of 40 cents an 
hour in the North and 30 cents an hour in the South and 30 cents an hour for 
female employees throughout the industry. : 

A maximum work week of 40 hours is established for the packaged medi- 
cine, macaroni, tube and fiber container industries under the modified 
agreements. 

Five Other Pacts Approved. 


Modified Presidential agreements for five other industries, employing 
thousands of workers were approved. They were the Pacific Coast dried 
fruit, manufacturing jewelry, insulation board, hair and jute felt ana por- 
celain enameling industries. 

That of the Pacific Coast dried fruit industry provides for a 40-hour 
maximum work week for all employees except factory or mechanical workers, 
artisans, outside salesmen, buyers and watchmen. Factory and mechani- 
cal employees and artisans would work a 44-hour week. Factory and 
mechanical workers, artisans and packing house workers would receive a 
minimum wage of 35 cents an hour and persons doing light work, 30 cents 
an hour. 

The manufacturing jewelry industry provided a maximum 40-hour week 
for all employees except factory or mechanical workers and artisans. For 
these classes the maximum hours are fixed at 40 weekly averaged over a 
six months period. An exception, allowing a 48-hour week for certain 
highly skilled classes of labor, is provided. Minimum wages for factory 
and mechanical workers are fixed at 3214 cents per hour. For all other 
classes of labor the wage provisions of the Presidential re-employment 
agreement remain unmodified. 

For the insulation board industry, a maximum 40-hour week is estab- 
lished, with exception for mill labor in peak periods. Minimum wages are 
fixed at 40 cents an hour, unless the wage scale on July 15, 1929, was less, 
in which case it shall not be less than the wage scale on that date, and in 
no case less than 30 cents. In Hawaii, minimum wage scales are placed at 
25 cents. 

The hair and jute felt industry modifications fix minimum wages at 
35 cents an hour for a maximum 40-hour week, averaged over an eight 
weeks’ period. 

Porcelain Enameling Industry. 

The porcelain enameling industry established a maximum 40-hour 
week with peak exceptions. A minimum wage for clerical and office force 
of $15 weekly is established. Minimum wages in the Northern section are 
established at 40 cents an hour for men and 35 cents for women. In the 
South the minimum is 40 cents an hour for men, unless the rate on July 
15 1929, was less, in which case the minimum is established at not less than 
that rate, and in no case below 30 cents an hour. Minimum wages for 
women in the South are fixed at 30 cents with the proviso that where women 
do substantially the work of men they shall receive the same pay. A 
differential for learners is allowed. 


The NRA announced on Aug. 22 that it had received 10 
additional tentative codes of fair competition. Hours and 
wage provisions of the codes submitted were summarized 
as follows in a Washington dispatch to the “Wall Street 


Journal’’: 

American Fibre and Metal Work Clothing Button Manufacturers, 40 
hours a week and minimum wages of 30 to 40 cents. 

U. 8. Pottery Manufacturers’ Association, 40 hours a week, 32}¢ cents 
an hour minimum wage. 

Steel heating boiler manufacturers, 40 hours a week, 30 to 35 cents an 
hour minimums. 

Asbestos Institute, 40 hours, 324 and 35 cents an hour minimums, 

National Greeting Cards Association, 40 hours, 30 cents an hour. 

Hand Chan Hoist Institute, 40 hours, 30 and 40 cents an hour. 

Bicycle Manufacturers’ Association, 40 to 48 hours a week, 28 to 35 cents 
an hour. 

Associated Equipment Distributors, 40 hours, 40 cents an hour. 

The Associated Master Barbers of America filed a code calling for a 54- 
hour week and $20 a week minimum pay plus a percentage of profits, pro- 
vided prices in the industry are stabilized. Without stabilization, the code 
states, a minimum of $15 a week will be effective. 

American Dental Trade Association, 40 hours a week, 30 cents and 35 
cents an hour minimum. 


Eleven additional industries received authority on Aug. 24 
to substitute their own hour-and-wage provisions for those of 
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the President’s Re-employment Agreement, and to come 
under the NRA’s blue eagle immediately. Noting this the 


Associated Press said: 

All retained the 40-hour week for mechanical employees but with flexi- 
bility to allow more time during rush periods. 

The eleven were sewing-machine manufacturers, feed manufacturers, 
flat glass distributers, country grain elevators, paper distributors, baking- 
powder makers, men’s neckwear, earthenware, washing and ironing ma- 
chine manufacturers and flavoring extract and soda water flavoring makers. 

Meanwhile the Telephone Manufacturing Association, covering telephone 
apparatus and appliance manufacturers exclusive of the Western Electric 
withdrew a pending code and announced that it would comply with the 
electrical manufacturers’ code, in force since Aug. 4. General Electric was 
already in on this agreement. 

It was estimated that immediate inclusion of the other telephone makers 
would create 1,000 new jobs. 

ee 
NRA Modifies Restaurant Agreement to Prohibit Pro- 
prietors Charging Meals and Tips Against Em- 
ployees’ Pay. 

A modification of the substitute re-employment agreement 
under which the restaurant industry is being operated was 
made public on Aug. 19 by General Hugh S. Johnson, 
Recovery Administrator, in a move to halt possible evasions 
of the agreement. The new ruling forbids proprietors to 
charge their employees for meals unless that practice had 
been followed in a particular restaurant prior to June 16 1933. 

“Tt has come to the attention of the Policy Board,’’ it was announced, 
“that charging for meals was not a common practise in the restaurant in- 
dustry, prior to the passage of the NIRA. This being so, we consider it an 
effort to evade the minimum wage provisions, and a subterfuge to frustrate 
the spirit and intent of the President’s Re-employment Agreement, for a 
restaurant operator who had not charged his employees for meals prior to 
June 16 1933, to charge for them now.” 

The modified agreement for the restaurant industry will now contain the 
clause: 

“The minimum rates and wages established in Section VI shall not be 
subject to deduction for meals furnished employees, unless such was the 
practice in the restaurant prior to June 16 1933, and if such was the case, 
the charge shall not exceed 25 cents a meal, nor $3 total in any one week.”’ 


It is also provided that ‘‘gratuities shall not be considered a part of the re- 
muneration of any employee.”’ 





oe 


Nineteen Large Department Stores in New York City 

to Adopt 40-Hour Week for Employees, with Two 

A oa Shifts—Stores Will Remain Open 
ours. 


Nineteen of the leading department stores in New York 
City will place employees upon a 40-hour week, while the 
stores will remain open 52 hours, according to an announce- 
ment made on Aug. 18 after representatives of the stores 
had conferred with Grover A. Whalen, Chairman of the 
city NRA Committee. The plan provides for two over- 
lapping shifts which will enable the entire personnel to be 
present during peak business hours. It was estimated, 
however, that additional workers would be employed and 
that payrolls for some stores would be increased 10%. 
The plan was outlined as follows in the New York “Herald 
Tribune” of Aug. 19: 


The two-shift plan of operation under the 40-hour week will begin on 
Aug. 28 and is subject to acceptance by the NRA in Washington, when the 
retail code is considered next week. Under the new plan both selling force 
and non-selling staff are divided into two shifts. Of the selling staff, one 
shift will report at 9:30 a. m. and work until 4:55 p. m. with 45 minutes for 
lunch. The second shift will report at 10:30 a. m. and work until 5:55 Pp. m. 
with 45 minutes for lunch. 

The working time of the selling staff under this arrangement will be six and 
a half hours daily, and virtually all of both shifts will be on duty from 1] 
a.m. to 4p.m., when the bulk of the city’s purchasing is done. 

Stores represented in the meeting with Mr. Whalen were R. H. Macy & 
Co., Abraham & Straus, Lord & Taylor, Bloomingdale’s, Bonwit Teller 
& Co., Hearn's, the Namm store, Best & Co., B. Altman & Co., Stern’s, 
Gimbel’s, Russek’s, Saks-Fifth Avenue, Saks-34th Street, Martin’s, James 
McOreery & Co., Franklin Simon & Co., Oppenheim, Collins & Co. and 
John Wanamaker. 


-— 
—— 


Chain Grocery Stores Must Remain Open at Least 
63 Hours Weekly to Comply with Code. 

The Chain Grocery Store Code Committee has agreed 
with the NRA that all food and grocery distributing retail 
Stores must remain open a minimum of 63 hours a week, 
according to an announcement on Aug. 10 by F. H. Mass- 
mann, President of the National Chain Store Association, 
and Chairman of the Code Committee. Mr. Massmann 
warned against violations of the Code, and said that opera- 
tion on the schedule mentioned is necessary to comply 
with the Code if the agreement is to provide additional 
employment opportunities. His statement read, in part: 

Our Code Committee, after discussing the subject with many leaders 
in the industry, and after communicating with the administrators in 
Washington, has decided that a store-operating-week of 63 hours be 
promptly adopted by the entire grocery and food distributing industry. 
I am confident that each member of the industry will consider such a 
program fair and equitable to all. 

Under the provisions of the Committee's plan, every store in the industry 
will be required to be open from 8 a. m. to 6 p. m. for the first five days 
in the week and from 8 a. m. to 9 p. m. on Saturday or on any day pre- 
ceding a legal holiday. Where the city, town or community in which 
members operate stores has adopted a half-holiday for store operations 
during the week, it is agreeable to the Committee that this practice con- 
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tinue, on the understanding that to make up the total of 63 operating 
hours an equal addition to the daily store-operating hours be required. 

If stores in lines of business other than the food and grocery distributing 
industry should object to these hours, grocery merchants will be required 
to adopt a separate store-hour program than that of these other mer- 
chants. We are confident, however, that this arbitrary step will not 
become necessary. 

The NIRA and the Agricultural Adjustment Act have been established 
upon a broad economic foundation. I urge every grocery retailer to 
lend his wholehearted support and co-operation in bringing about the 
successful achievement of the President's plan. 

If we do not make every effort to attain the goal for which our Govern- 
ment is striving, other plans may be forced upon us which will be less 
considerate and vastly more arbitrary. I, therefore, urge each and every 
chain store merchant to lend a hand in solving the problem of minimum 
working hours and maximum pay for all help, while insisting that retail 
stores shall remain open just as many hours each day as the long-standing 
custom of each community makes desirable. 


»— 
Qe 


Radio Industry Adopts Provisions of Electrical 
Manufacturing Code. 

The radio industry on Aug. 18 notified General Hugh 8. 
Johnson, Recovery Administrator, that it had decided to 
comply with the provisions of the Code of Fair Competition 
for the electrical industry. Details of that agreement were 
given in our issue of Aug. 12, page 1177. The radio industry 
had originally sought to submit a Code of its own, but fol- 
lowed the suggestions of the NRA in adopting the Code for 
the electrical manufacturing industry. On Aug. 18 repre- 
sentatives of 100,000 radio service men in the metropolitan 
New York area approved tentative provisions in a suggested 
Code that would include a $35 minimum weekly wage, a 40- 
hour week, and the establishment of educational standards 
for admittance under license to their trade. 








President Signs Code for Legitimate Theatre—Agree- 
ment, Effective Aug. 27, Covers All Groups of 
Employees—40-Hour Week Fixed for Actors, with 
Minimum Pay Ranging from $25 to $50. 


President Roosevelt signed a basic Code of Fair Competi- 
tion for the legitimate theater industry on Aug. 17. The 
Code, which establishes minimum wages and maximum 
hours of work for all classes of employees connected with the 
theater, will become effective to-morrow (Aug. 27). All of 
the labor groups, including the dramatists, signed the Code, 
which defines the term “legitimate” as the full-length theat- 
rical performance of dramatic or musical plays, as distinct 
from grand opera, vaudeville, “rep” show, “tab” show, tent 
show, wagon show, chautauqua, showboat, burlesque, or mo- 
tion or sound picture performance. Various features of the 
Code were described as follows in Washington advices of 
Aug. 17 to the New York “Times” : 


For the first time in the history of the legitimate theater, the Code will 
establish minimum wages and maximum hours of work for all classes. For 
actors with more than two years’ theatrical experience the following mini- 
mum wages are established: 

Where the top ticket price is $4.50 or more, $50 a week. 

Where $4 or more but less than $4.50, $45. 

Where more than $3 but less than $4, $42.50. 

Where $3 or less, $40. 

For actors with less than two years’ experience, the employers agree to 
pay a minimum wage of $25 per week. For the chorus there will be a mini- 
mum wage of $30 per week, the employers agreeing to pay the present wages 
fixed by the Chorus Equity Association. 

Pay for Rehearsals. 

At the end of two weeks of rehearsals all actors receiving $100 a week or 
less will receive a full week’s salary. For the first and second weeks of 
production, half salaries will be paid. This provision is designed to aid 
actors who may require funds during the rehearsal periods. 

A 40-hour work week for all actors is established, except during rehearsal 
periods. Long hours for rehearsals and other abuses are specifically recog- 
nized by the Code, however, and employers are pledged to adopt hours which 
shall be “fair and humane.” 

Musicians, motion picture machine operators and “those employees associ- 
ated with organizations of or performing the duties of theatrical stage em- 
ployees” shall have a minimum wage of $30 a week. 

Scenic artists and transfer men are exempted from minimum wage and 
maximum hour stipulations. 

Theatrical wardrobe attendants wil! receive a minimum of $30 for a 40- 
hour week. 

Company managers and house treasurers shall have a minimum wage of 
$40 for a week of 40 hours. 

No Limit on Press Agents’ Hours. 

Traveling press agents will receive a minimum of $75 a week; those sta- 
tioned in any particular locality $50 a week. No limit to the press agent’s 
working hours is provided. 

For all other employees, such as ushers, ticket-takers, scrubwomen and 
attendants, the Code stipulates a minimum wage of 30c. an hour for a 30- 
hour week. Porters will receive 30c. an hour for a 40-hour week. 

Electrical workers, engineers, firemen, oilers or other skilled mechanics 
shall receive a minimum of $30 a week of 40 hours. 

Separate provisions relate to stock productions. Wages range from $40 to 
$25 for actors and $15 for jobbers, with a 40-hour week, not including 
rehearsals. 

Minimum wages for stock choruses for a 40-hour week will range from 
$35 to $25, depending on the season and the admittance price. 

Stock company managers will receive a minimum wage of $25 for a 40- 
hour week ; treasurer $20, and press representatives $25. 

The child labor provision of the Code states that no one under 16 shall 
be employed except that “with the consent of the proper governmental 
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authority the employers may employ an actor under 16 to fill a role especially 
written for a child actor.” 

The Dramatists’ Guild of the Authors’ League of America agreed upon the 
following provisions in the Code: 

“Upon the execution of any production contract executed between the 
effective date of the Code and Sept. 15 1934, the dramatist shall be paid a 
sum of not less than $500 advance against royaltizs if the play runs for three 
consecutive weeks in New York City and which shall not be deducted from 
royalties if the play does not run three weeks in New York City.” 


<q 


Wages of 80% of Laundry Employees to Be Increased 
Following Report by New York State Board, 
Acting Under New Minimum Wage Law. 


The New York State Department of Labor on Aug. 23 made 
public a report by the Laundry Minimum Wage Board which 
has been accepted for public hearing. After the completion 
of hearings the rates recommended in the report will become 
effective. It was estimated that it would act to increase the 
wages of approximately 80% of the laundry employees. The 
report was the first to be formulated under the new State 
Minimum Wage Law. Recommendations regarding new 
wage levels were summarized as follows in the New York 
“Times” on Aug, 24: 


It calls for a minimum wage of 31 cents hourly, or $12.40 for a full week 
of 40 hours, in New York City, Westchester and Long Island; and 27% 
cents an hour, or $11 weekly, for the same length work-week in other parts 
of the State. 

A bonus system is provided, under which workers working less than 40 
hours in any week would receive 10% per hour extra, but not in excess of 
the standard pay for a 40-hour week. Overtime would be paid for pro rata 
up to 45 hours total in a week, and time-and-a-half for overtime in excess 
of a total work week of 45 hours. 

Praising the work of the Board, which adopted the report unanimously, 
Industrial Commissioner Elmer F. Andrews declared that it embodied gains 
not only for the workers but ‘‘for the substantial and responsible employers 
in the industry and for laundry users who will have much greater assurance, 
once the decree becomes effective, that the irresponsible, cut-throat competi- 
tor of the stable element in the industry no longer has an advantage over the 
latter in seeking the custom of the public. 

“T am highly pleased with the recommendations,” he continued. “I know 
that the Board had before it reports which gave an accurate, adequate and 
unbiased picture of the industry and that it gave careful consideration to 
all problems of the industry which would be affected by the setting of a 
fair minimum wage. The caliber of its membership and the deep interest 
of each of the members in assuring a really satisfactory wage rate precluded 


the note that anything but a satisfactory report would result from their 
deliberafions.”’ 


<> 
i al 


NRA Approves Modified Re-employment Agreements 
for 17 Industries, Pending Adoption of Final Codes. 


Modified Presidential re-employment agreements for 17 
additional industries were approved by the NRA on Aug. 20, 
according to an announcement by Gen. Hugh S. Johnson, 
Recovery Administrator. The industries, which have 
adopted temporary agreements pending conclusion of final 
codes after hearings in Washington are: Butter, furniture, 
business furniture, equipment and supply; wholesale hard- 
ware, chewing gum manufacturing, sheet metal distributing, 
file manufacturing, cutlery manufacturing, standardized 
shop assembled metal tanks, alloy casting, drug label and box, 
pickle packing, optical wholesale, heat exchange, brush 
manufacturing, velvet manufacturing and robe manufactur- 
ing. 

Associated Press advices from Washington on Aug. 20 


summarized the principal provisions of these various agree- 
ments as follows: 


BUTTER. Maximum work week of 48 hours with an exception for 
flush — of 10% for 16 weeks and absolute maximum of 10 hours 
per y. 

FURNITURE. Forty-bour maximum work week (with certain ex- 
ceptions) and minimum wages of 34 cents an hour in the North and 30 
cents in the South. . 

BUSINESS FURNITURE, EQUIPMENT, SUPPLY. Forty-hour 
work week for factory employees averaged over a 10-weeks’ period and a 
40-hour week for all other employees. 

WHOLESALE HARDWARE. Forty-hour maximum work week, ex- 
cept during peak periods, when 48 hours a week is to be allowed for not to 
exceed three weeks in six months; minimum wages of from $12 a week in the 
South to $14 a week in the North, according to population of the city or 
town. 

CHEWING GUM MANUFACTURING. Forty-hour work week 
throughout the industry; minimum wages ranging from 32% cents an hour 
for female employees in towns of less than 250,000 population to 40 cents 
an hour for male employees in towns of over 500,000 population. 

SHEET METAL DISTRIBUTORS. Forty-hour maximum work week; 
minimum wages of from $11 a week in the South to $14 a week in the North 
in towns of more than 500,000 population. 

FILE MANUFACTURING. Forty-hour maximum work week; mini- 
mum wages of 35 cents an hour for male employees and 30 cents an hour 
for female employees. 

CUTLERY MANUFACTURING. Forty-hour maximum work week. 

STANDARDIZED SHOP ASSEMBLED METAL TANKS. Forty- 
hour maximum work week; minimum wages of 35 cents an hour. 

ALLOY CASTING. Maximum work week of forty hours averaged 
over an eight-weeks’ period. 

DRUG LABEL AND BOX. Forty-hour maximum work week. 

PICKLE PACKING. Maximum week of 40 hours for all employees 
except factory watchmen, who will work 42 hours a week; power plant 
employees, who will work 40-hour weeks, and employees engaged in whole- 
sale or retail distribution, 48 hours; minimum wages in States having State 
iabor regulations of not less than 30 cents an hour and in other sections 
irom 22% to 25 cents an hour. 
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OPTICAL, WHOLESALE. Forty-hour work week; minimum wages 
of from $12 to $16 a week. 

HEAT EXCHANGE. Forty-hour work week averaged over an eight- 
weeks’ period. 
+’ BRUSH MANUFACTURING. Forty-hour work week averaged over 
an eight-weeks’ period; minimum wage of 324 cents an hour. 
bh VELVET MANUFACTURING. Forty-hour week after Sept. 16 for 
office employees and factory workers; minimum wage of 32% cents an hour. 

ROBE MANUFACTURING.  Forty-hour work week and eight-hour 
day throughout the industry. 


- 
<> 


Employers Urged to Sign and Comply With Re-employ- 
ment Agreement in Order to Hasten Recovery. 

The New York headquarters of the NRA on Aug. 24 
issued a public appeal to all employers to sign the President’s 
re-employment agreement and to comply with the provisions 
thereof. The text of the statement was as follows: 

To employers: 

The NRA plan is re-employing millions by shortening the hours of all 
workers in every occupation, except agriculture and domestic service. 

In addition, the NRA calls upon employers to pay at least living wages 
so that workers will be able to maintain a decent American standard, even 
with a shorter work week. 

Every industry before long will be covered by its own code which fits 
conditions in that particular industry. Until that time all employers are 
asked to sign the President's agreement and to meet the hours and wages 
established in that agreement, which is also called the blanket code. 

The success of the NRA plan depends upon the co-operation of every 
employer and the consumer. 

More people at work, with bigger payrolls, will increase the market for 
your goods. Every dollar spent by an employer now will return again a 
hundredfold as business flows in from a consumming public which is once 
more able to buy and which has great and unfilled needs. 

Sign the President’s agreement now. Blanks for this purpose and full 
explanation to meet individual employers’ problems will be supplied by 
NRA headquarters at Hotel Pennsylvania, LAckawanna 4-8600. 


<< 








Emergency Plan to Aid Dairy Industry Announced by 
Agricultural Adjustment Administration—To Pro- 
vide Fund of $30,000,000 to Market Butter and 
Cheese with View to Improving Prices—Production 
of Dairy Products to Be Limited. 


An emergency plan to strengthen the American dairy 
industry was announced on Aug. 17 by Secretary Henry A. 
Wallace and executives of the Agricultural Adjustment 
Administration. Secretary Wallace issued the following 
statement: 


The amount of butter in storage at the present time runs about 20,000,000 
pounds above the five-year average. Because of this increased storage, 
butter prices recently have declined causing an emergency of great severity 
among the dairy farmers of the United States. To meet this emergency 
a definite decision has been reached by Secretary Wallace and the Agri- 
cultural Adjustment Administration to provide a fund of not less than 
$30,000,000 to carry on a marketing operation to purchase enough butter 
and cheese to improve present dairy prices. 

Plans also are being completed that promptly will limit production of 
dairy products so that control of the prices of butter, cheese and other 
dairy products can be effected at the source. 


Secretary Wallace’s statement was made at the close of 
a conference with representatives of 50 dairy organizations, 
with a membership of 1,000,000. The dairy spoke men 
pledged their co-operation to carry out the plan. The 
announcement of the Agricultural Adjustment Administra- 
ion also said: 


Funds to finance the plan are to be raised by the dairy industry itself, 
it was agreed. 

Every branch of the dairy industry agrees to contribute to the butterfat 
fund because butter is the great surplus-absorbing branch of the industry 
as well as the price maker for a considerable portion of it. 

The action is designed to step up the dairy relief program for the industry 
all over the United States. 

The dairy leaders conferred with Charles J. Brand, Co-administrator; 
Chester O. Davis, Director of Production; General William I. Westervelt, 
Director of Processing and Marketing; Dr. Clyde L. King, Chief of the 
Dairy Section; Jerome N. Frank, General Counsel, and Glenn O. McHugh, 
representing George N. Peek. 

Dairy leaders attending the conference were: 

Committee Representing the National Co-operative Milk Producers’ Federa- 
tion.—Wendell P. Davis, Boston, Mass., General Manager, New England 
Milk Producers Association; D. N. Geyer, Chicago, Ill., Secretary-Manager, 
Pure Mile Association; Leon A. Chapin, North Bangor, N. Y., member of 
Executive Committee, Dairymen’s League Co-operative Assn., Inc,; F. P. 
Willits, Ward, Pa., Treasurer, National Co-operative Milk Producers 
Federation; Frederick Shangle, Trenton, N. J., Vice-President, Inter-State 
Milk Producers Assn., Inc.; J. H. Mason, Des Moines, Ia., Manager, 
Des Moines Co-operative Dairy Marketing Association; F. W. Huntzicker, 
Greenwood, Wis., President, National Cheese Producers Federation; 
Dr. Robert Prior, Olympia, Wash., representing the United Dairymen’s 
Association of Washington State; John Brandt, Litchfield, Minn., President, 
Land O’Lakes Creameries; Earl Maharg, Los Angeles, Calif., Secretary- 
Manager, California Milk Producers Assn.; B. F. Beach, Detroit, Mich., 
Secretary-Manager, Michigan Producers Assn.; OC. L. Mitchel, Los Angeles, 
Calif., Secretary-Production Manager, Challenge Cream & Butter Assn.; 
J. R. Smart, Columbus, Ohio, Treasurer, Scioto Valley Co-operative Milk 
Producers Assn.; KE. W. Tiedeman, St. Louis, Mo., President, Sanitary 
Milk Producers; John McGill Jr., Washington, D. C., Secretary-Treasurer, 
Maryland & Virginia Milk Producers Assn.; Charles W. Holman, Washing- 
ton, D. C., Secretary, the National Co-operative Milk Producers Federa- 
tion. 

Emergency Committee Appointed by the Governor of Wisconsin.—Lee Crow- 
ley, Madison, Chairman, Governor's Executive Council; Chris L. Chris- 
tensen, Madison, Dean Wisconsin College of Agriculture; Charles L. Hill, 
Rosendale, Chairman, State Department of Agriculture and Markets. 

Governor’s Dairy Committee of Wisconsin.—Max Leopold, Arpin; Jens 
Jensen, Luck; Earl Leuerich, Sparta; Fred Schulthies, Prairie Farm Wm. 
Hennlich, Dorchester; Paul Weis, Barnum; W. J. Martin, Darlington; 
Hugh Hemingway, Janesville; Charles Deneen, Cedarburg. 
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Emergency Committee Appointed by the Governor of Minnesota.—W. 8. 
Moscrip, Lake Echo, Minn., President Twin City Milk Producers Asso- 
ciation; John Brandt, Litchfield, Minn., President, Land O’Lakes 
Creameries, Inc. 

—__—_——_ 


Permission to Use NRA Eagle on Packaged Goods 
Granted to Food Industry. 

In the joint interest of the food industry and the consum- 
ing public, Gen. Hugh S. Johnson, National Recovery 
Administrator, issued an order on Aug. 23, permitting the 
use of the NRA insignia on the outside contairer of all 
packaged products, including canned goods, where manu- 
facturers have signed the President’s re-employment agree- 
ment. The order follows according to advices from Wash- 
ington Aug. 23, to the New York “Journal of Commerce’’ 
of Aug. 24: 

Packers of manufactured food and other packaged products, including 
canned goods, will not be expected to label individual packages, but in 
lieu therefor must stamp or brand the NRA insignia on the outside con- 
tainer, where the packer is entitled to its use. 

In addition, every packer having the right to use the insignia should 
file with each wholesaler and retailer a suitable certificate that he is a 
member of NRA, which certificate will be opened to inspection to house- 
wives and others who have signed the pledge in support of the President's 
re-employment agreement and furnish the retailer with shelf insignia to be 
displayed with their products. 


in 
_ 


Thirteen Cane Sugar Refiners File Code with Secretary 
of Agriculture—Demands Protection from Imports 
—Would Prohibit Building of New Refineries as 
Long as Present Capacity Is Able to Meet Needs 
of Continental United States—40-Hour Maximum 
Work Week. 

A marketing agreement and Code of Fair Competition for 
the can sugar industry, acceptable to refiners if the Secre- 
tary of Agriculture protects them from “the destructive com~ 
petition of sellers of insular or foreign refined sugar,” was 
filed with the Secretary of Agriculture under the Agricul- 
tural Adjustment Act, it was announced on Aug. 6. Thirteen 
members of the Sugar Institute, Inc., signed the Code and 
condition. A proposed Code for the beet sugar industry was 
filed at the same time. Accompanying the proposed refiners’ 
Code was a statement in which the signers protested against 
“handing over to foreign and insular refiners an official 
share of the domestic market for refined sugar as proposed 
in the general sugar stabilization agreement.” 

The tentative sugar Code sets a minimum basic wage for 
common laborers at 40c. an hour, with differential wage 
rates for semi-skilled and skilled labor. Minimum wages for 
office, accounting and clerical employees are fixed at $12 to 
$15 a week, according to geographical location. The Code 
includes detailed provisions for the regulation of production 
and prices to the end that destructive and ruinous price- 
cutting may be eliminated. It also provides that until the 
demands of the continental United States can no longer be 
adequately met by existing capacities of refiners and beet 
sugar producers in this country, no new refiners or other 
sugar mills or factories shall be built. A more detailed de- 
scription of the Code is given below, as quoted from the New 
York “Herald Tribune” of Aug. 7: 

The refiners explained that unless some curb is placed on imports from 
refineries outside of the continental United States they will be in no position 
to compete with these producers, whose operating costs are much lower than 
theirs even now. Another condition which must be satisfied before the Code 
is acceptable to the refiners is that a similar Code must be agreed to by 
the beet sugar producers and others not included in the cane sugar Code. 

Employees Put in Four Divisions. 


The Code divides employees into four divisions, providing a minimum 
wage and maximum work week for all but the first class, which includes 
managers, traveling auditors and outside salesmen “‘who now receive more 
‘than $35 a week.’’ The other groups, the first including office help, the 
second sugar weighers, samplers, checkers and transportation crews, and the 
third all others, are guaranteed a maximum work week of 40 hours by 
the Code. The employment of children under 16 years of age is banned. 

The minimum wage for office help, set by the Code, varies from $15 a 
week for employees working in any city of more than 500,000 population 
to 20% over the present wage in towns of less than 2,500 population. Wage 
rates for the third group, which is classified as semi-skilled and skilled help, 
will be ‘‘equitably readjusted’”’ according to the terms of the agreement. 

Members of the fourth group, or common laborers, will receive a minimum 
of 40c. an hour, provided that ‘‘any member of the industry who on July 15 
1929 was paying less than 40c. per hour may, for that kind of work, pay 
the wage rates he then paid, but not less than 30c. an hour.” 

“Unfair Competition” Is Cited. 

The Code explains that it will be unnecessary ‘“‘to maintain prices, to 
allocate territory, to regulate or apportion melt or to control production’ if 
“destructive and ruinous price-cutting is eliminated.” It also provides that 
until the demand of the United States for sugar cannot be adequately met by 
“the fullest possible use of existing capacities of the refiners’ no new refin- 
eries shall be constructed. 

Under the heading of “unfair competition” are listed the giving of free 
samples to merchandisers of sugar; permitting buyers to make deductions 
from an invoice rendered not authorized by the terms of the contract ; giving 
allowances on bags returned by the buyer and forcing a buyer to purchase 
one article before he can obtain another. The Code also bans discrimination 
between buyers and the sale of damaged or frozen sugar at a price lower 
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than the advertised price plus the cost of reconditioning and returning to 
the refinery. : 
“Second-Hand Sugar’ Banned. 

Buyers who resell to other buyers who regularly purchase from refiners 
are blacklisted by the Code. Refiners are prohibited from selling or assisting 
in the sale of the product known as “second-hand sugar.” 

The Board of Directors of the Institute is set up as the administering 
agent of the Code. It also provides that the Secretary of Agriculture license 
all refiners and that all such licenses be subject to the provisions of the Code. 

Companies signing the Code are the American Sugar Refining Co., Ar- 
buckle Brothers, California & Hawaiian Sugar Refining Corp., Ltd. ; Colonial 
Sugars Co., Godchaux Sugars, Inc. ; William Henderson, Imperial Sugar Co., 
the W. J. McCahan Sugar Refining & Molasses Co., the National Sugar Re- 
fining Co. of New Jersey, Pennsylvania Sugar Co., Revere Sugar Refinery, 
Savannah Sugar Refining Corp., and Western Sugar Refinery. 





Meat Dealers Sign President Roosevelt’s Blanket Code 
—20% Employment Increase Expected to Result 
from Observance of Agreement. 


In the New York “Journal of Commerce”’ of Aug. 19, it 
was stated that the New York State Association of Retail 
Meat Dealers has accepted President Roosevelt’s blanket 
NRA Code, and agreed upon a 48-hour week with ahigher 
wage scale than that required by the new regulation; a 
minimum weekly wage of $30 for experienced journeymen, 
$25 for assistants and helpers, and $10 for delivery help. 
The paper from which we quote also stated: 

The Association has a membership of more than 9,100 in the State of 
New York, 4,700 of this number being in Greater New York. 

The 9,100 member dealers employ a total of 30,000 people, and with the 
Association’s acceptance of the NRA there will be an additional 5,000 
added to the pay rolls. New York City alone has more than 4,700 member 
dealers employing 5,000, and will now employ more than 2,000 additional 
help. Aaron Kaufman, counsel, said it is difficult to estimate the total 
increase in the weekly pay roll, but that it means an increase of approxi- 
mately 20% to those working prior to the change, and that these figures 
apply only to member dealers. There are more than 18,000 stores in 
New York State alone, only half of them members of the Association. 
He is confident that with the entire industry accepting the new Code, all 
of the figures he has given will be doubled. This should give New York 


City alone nearly 5,000 additional employees, and more than 10,000 
throughout the State. 


-— 
_ 


Code Adopted by Colorado Fuel & Iron Co.—15% Pay 
Increase and 40-Hour Week Set. 


The Colorado Fuel & Iron Co., anticipating the e@tly es- 
tablishment of higher wages by the nation’s steel companies 
under the steel industry’s code, announced on Aug. 15 that 
it was putting the new wage increase agreed under the code 
into effect as of Aug. 1. Denver (Col.) advices dated Aug. 
15, to the New York “Herald Tribune” of Aug. 16, continued : 

Only employees of the steel departments of the company are involved. A 
40-cent an hour minimum for common labor is established, with a maximum 
of 40-hours a week. Other labor, including skilled workmen, received a 
15% increase, and clerical and sales people a 15% raise. 

The raise affects every one in the steel department except supervisors, 
apprentices and learners. Arthur Roeder, receiver, said the increases go 
beyond the general NRA code. 

“We are doing this at this time to help along the recovery movement,” 
said Mr. Roeder. ‘‘The increases must be justified by better business, of 
course.”’ 

The company has not yet received the code governing the coal depart- 
ments of the corporation, Mr. Roeder said. 


in 
—_— 








Copper Producers File Code with NRA—Output Limited 
According to Annual Capacities of Individial Com- 
panies— 40-Hour Working Week Specified. 


The copper-producing industry has filed with the NRA 
a code of fair competition which provides for the control 
and allocation of production, classifying copper companies 
in three groups according to capacity. ‘Class A’’ producers 
are limited in output to 20% of their individual capacity, 
while those in ‘‘Class B’’ may operate on a 25% basis and 
those in “Class C’’ on a 30% basis. The three classes 
listed, with annual capacity by companies, follow: 

Class A: Kennecott group, 336,500 tons; Anaconda group, 226,000 


tons; Phelps Dodge Corp., 168,000 tons; United Verde Copper Co., 68,000 
tons. 

Class B producors are Calumet & Hecla, 45,000 tons, and Miami Copper 
Co., 36,000 tons. 

In the Class C division are Magma Copper Co., 25,000 tons; United 
Verde Extension Mining Co., 24,000 tons; Consolidated Copper Mines 
Co., 21,000 tons, and Copper Range Co., 15,000 tons. 


Other features of the tentative code were summarized 
as follows in a Washington dispatch to the ‘Wall Street 
Journal’’ on Aug. 18: 


The code further sets forth that on a vote of 65% of the tonnage of the 
productive capacity of the companies signing the code, the executive 
committee may decide to increase the production quotas. 

NRA officials announced that they hoped to bring the customs smelters 
and re-smelters of copper under a single code with the producers. Deputy- 
Administrator King announced that a code each for the customs smelters 
and the re-smelters has been received. 


Can Set Output of Others. 
The executive committee is also empowered to fix the productive capacity 
of companies not listed in its code. The code prohibits child labor under 


16 and sets a minimum wage for unskilled labor of 35 cents an hour, with 
an exception for Arizona and New Mexico, where the minimum is 30 cente 
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an hour. Office employees’ minimum is $15 a week. A 40-hour week is 
provided for the entire industry. 

The code contains the provision that labor may bargain collectively. 
It further states: ‘‘It is understood that satisfactory existing relationship 
between employees and employers shall be permitted to continue; nothing 
herein shall be construed as denying to the individual employee the right 
to bargain individually for the terms and conditions of his employment.” 


> 


Governor Lehman Refuses to Ask New York Legislature 
to Act on Eight-Hour Day for State Employees— 
Says Bill Can Be Considered at January Session. 

Governor Lehman of New York on Aug. 18 refused a 
request by State Senator Desmond for a special message 
to permit action on legislation providing an eight-hour 
day for all State employees, in line with the NIRA pro- 
gram. The Governor said that the bill proposed by 

Senator Desmond would not become effective until next 

March, and could best be considered at the regular session 

of the Legislature in January. An Albany dispatch of 

Aug. 18 to the New York “‘Times” further quoted Governor 

Lehman’s statement: 


“By that time,’’ he said, ‘‘we will know more about the attitude of 
the Federal Government in matters of this character and we will have 
before us a clear picture of the finances of the State of New York.” 

Senator Desmond declared the Governor’s refusal was ‘‘an unfriendly 
gesture that should’ be resented by all the volunteer workers in various 
New York State communities who are making such earnest efforts to have 
the ideals of the NIRA carried into effect in private industry.”’ 


———— 


Date for Filing Capital Stock Tax Returns Under NIRA 
Extended to Sept. 29. 

The final date for filing capital stock tax returns for the 
fiscal year ended June 30 was extended on Aug. 24 to Sept. 29. 
Reporting this advices from Washington to the New York 
**Times”’ added: 

The NIRA specified filing of returns by June 31 unless an extension was 
granted, and in no case was such extension to be for more than 60 days. 

The Internal Revenue Bureau first granted an extension until Aug. 31 
for returns filed in the continental United States and until Sept. 20 for 
returns in Alaska and Hawaii. 

To-day's ruling read: 


“In accordance with the provisions of Section 215 (d) of the NIRA the 
time during which al] returns in respect of the capital stock tax for the 
year ended June 30 1933, may be filed, and the tax paid, is hereby further 
extended to on or before Sept. 29 1933; and collectors of internal revenue are 
authorized to accept returns without the assertion of penalties for delin- 
quency if the returns are filed, and the tax paid, on or before that date.”’ 


a os 


Cabinet Advisory Board Grants $7,000,000 for Flood 
Control Work on Mississippi River. 


The Cabinet Advisory Board at Washington has authorized 
expenditures of $7,000,000 from the $3,300,000,000 public 
work fund for flood control on the Mississippi River, and 
approved an allocation of $500,000 to the NRA for expenses 
in administering that section of the NIRA. In making this 
known a dispatch from Washington, Aug. 15 to the New York 
“Times” added: 


The flood control allotment will enable the War Department to con™ 
tinue work in the Memphis, Vicksburg and New Orleans districts and 
will provide direct and indirect employment for about 3,900 men until 
June 30 1934, it was announced. ; 


———~< 





Radio Advertising by Financial Institutions—A Sum- 

mary of the Experience of 93 Companies. 

The Policyholders Service Bureau of the Metropolitan Life 
Insurance Co. has just issued a pamphlet entitled ‘““The Use 
of Radio by Financial Organizations’? which should prove 
extremely valuable to concerns which are now using radio or 
contemplate including a radio campaign in their next ad- 
vertising budget. The report is based on the radio adver- 
tising experiences of 93 financial companies, or all that were 
on record as having used radio at the time the survey was 
made. The Bureau has made little attempt to generalize, 
but has quoted liberally from replies it received to ques- 
tionnaires. Among the topics discussed are the factors en- 
tering into the planning of a campaign, the services or ideas 
which should be advertised, the objectives and cost of a 
campaign, the type of program and the reasons for the 
success or failure of the rad.o campaign. 

———— 

Public Works Administration Receives First Non- 
Federal Proposals Through Decentralized State 
Organizations—Nine States Submit 21 Projects. 

The first non-Federal projects to be submitted to the Fed- 
eral Emergency Administration of Public Works through 
channels created in the various States under the direction 
of the Public Works Administration were received this week. 
Secretary of the Interior Ickes on Aug. 22 announced that 21 
projects from nine States had been received in two days from 
the decentralized organization, and that they were being ex- 
amined to ascertain whether they came under the public 
works provisions of the NIRA. In reporting this announce- 
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ment, a Washington dispatch to the New York “Times” 
added : 


The non-Federal proposals received here are reviewed by the legal, finan- 
cial and engineering divisions, any one of which has the power to disqualify 
a project. Upon approval by these divisions, an application goes to the 
special board of the Administration, and if it approves, to Secretary Ickes 
for final action. 

Secretary Ickes appointed Emil Hurja, of Crystal Falls, Mich., as his 
assistant in the Public Works Administration. Mr. Hurja has been one of 
the officials in charge of personnel for the Reconstruction Finance 
Corporation. 

Secretary Ickes also announced that he had engaged Mayers, Murray & 
Phillips, of New York, as supervising architects for more than 150 new 
buildings to be erected as a part of the construction program on Indian 
reservations in the Western States, Oklahoma and North Carolina. 

The buildings will include schools and hospitals, and will cost about 
$2,800,000. They will be constructed by Indian workers and the materials 
will be supplied from the reservations. 


-— 
— 





Federal _Trade Commission Suspends Effectiveness of 
Registration Statements Under Securities Act of 
American Gold Mines Consolidation Inc. and In- 
dustrial Institute in Issuance of “Stop Orders.” 


The Federal Trade Commission on Aug. 18 issued its 
second and third stop orders under the Securities Act sus- 
pending the eftectiveness of the registration statements of 
American Gold Mines Consolidation, Ine. (2-81-1), New 
York, and Industrial Institute, Inc. (2-90-1), Jersey City, 
until they have been amended to comply with the require- 
ments of the Act and the Commission’s regulations. The 
Commission’s announcement added: 


The Commission brought out in a hearing before John W. Norwood, 
trial examiner, that the gold mines company had registered only 600,000 
shares of stock proposed to be sold but had asserted that 1,600,000 shares 
had already been subscribed for. The Commission's examiner, Carl H. 
Depue, said the evidence received did not seem to support the assertion 
that this stock had been sold and if it had not been sold, the entire amcunt 
of 2,200,000 shares should be registered. 

3% was also brought out that the company did not furnish complete 
balance sheets for itself nor were the balance sheets nor the profit and loss 
statements properly certified. 

In the matter of Industrial Institute, Inc., Jersey City, publisher of 
technical books on Diesel engineering, it was brought out that respondent 
had failed to supply a number of deficiencies in its statement, and that a 
stop order should therefore be issued. 


The issuance of the Commission’s first ‘‘stop order’’ was 
referred to in these columns Aug. 19, page 1341. 
a 


Federal Trade Commission Approves Form for Regis- 
tration Under Securities Act of Certificates of 
Deposit Incident to Reorganization or Readjust- 
ment Plans. 


It was made known on Aug. 18 by the Federal Trade 
Commission that it has approved a form for registration under 
the Securities Act of certificates of deposit issued in antici- 
pation of or in connection with a plan for reorganization or 
readjustment of a company. This will be known as Form 
D-1 which will be printed and available for distribution to 
registrants in a few days. In the meantime, a limited 
number of mimeograph copies may be obtained upon appli- 
cation to the Commission. We also quote as follows from 
the Commission’s announcement of Aug. 18. 


The new form D-1 contains two general divisions, ramely, Part I 
which covers information concerning the original issuer and the issue or 
issues to be called for deposit, and Part II which embraces information 
concerning the actual plan for reorganization. 

Parts I and II of Form D-1 both should be filed simultaneously when a 
plan of reorganization or readjustment is proposed at the same time the 
call for deposits is to be made. However, if no such plan is proposed at 
the time the call for deposits is to be made then Part I may be filed alone 
but Part II is to be filed before such time as the plan is submitted to the 
security holders or such time as deposits are solicited under the plan. 

Part II is an amendment of Part I and as such shall become effective on 
such date as the Commission may determine, having due regard to the 
public interest and the protection of investors. In the event a registrant is 
exempted from the necessity of filing Part I, he may nevertheless file 
Part II. 

Prior to the issuance of the securities provided in the plan of readjust- 
ment or reorganization, a second form known as Form D-2, which has not 
yet been printed, is to be filed by the issuer of the securities, unless exempted 
from the necessity of such filing by provisions of the Securities Act. 

The distinction between forms D-1 and D-2 is as follows: Form D-1 is 
for the registration of certificates of deposit at the time the bonds are first 
taken up by the protective committee, while Form D-2 is for the registration 
of the new securities issued to complete the reorganization or readjustment. 

The Commission has adopted a new subdivision under Article 16 of its 
rules and regulations under the Securities Act on the subject of the contents 
of prospectuses. The new subdivision lists certain items of information 
which may be omitted from a prospectus when the registration form D-1 is 
filed by an issuer of a security. These omissions relate to parts of the 
Form D-1 as follows: Part I: 4, 18, 39 and all exhibits, and Part II: 44 and 
all exhibits. 


iin 
at 


Public Hearings by Federal Trade Commission Under 
Securities Act—Hearings Cancelled in Case of 
Paradise Gold Mines Co. and _ International 
Guaranty Thrift Syndicate Cancelled as Result of 
Withdrawal of Registration Statements. 

The Federal Trade Commission announced on Aug. 12 the 
first public hearings to be held under the Securities Act of 

1933 which provides that “all hearings shall be public and 
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may be held before the Commission or an officer or officers 
of the Commission designated by it, and appropriate records 
thereof shall be kept.’’ A hearing on Paradise Gold Mines 
Co., Denver, scheduled for Aug. 14 but which was post- 
poned to Aug. 16, as noted in our issue of Aug. 19, page 1341, 
was later cancelled. In reporting this on Aug. 17, the 
Federal Trade Commission said: 


A hearing scheduled for Wednesday, Aug. 16, in the matter of Paradise 
Gold Mines Co. (2-107-1), Denver, involving an issue of shares under a 
declaration of trust to the extent of $195,105, was cancelled because the issuer 
withdrew its registration statement. 


At the same time the Commission reported that a hearing 
on International Guaranty Thrift Syndicate was also can- 
celled. The Commission said: 


A hearing to have been held Tuesday, Aug. 15 in the matter of Interna- 
tional Guaranty Thrift Syndicate, Denver (2-92-1), an investment trust 
company, also was cancelled because the company withdrew its registration 
statement. 


In its announcement of hearings scheduled by the Com- 
mission for the week of Aug. 14 the following was on the 
calendar: 


Speculative Investment Trust (2-111-1), Fort Worth, Tezas. organized to 
deal in speculative investments in ownership shares of National industries 
listed on the stock exchanges; Monday, Aug. 14, 1la.m.; John W. Norwood, 
trial examiner; Richard P. Whiteley, attorney, and Walter Meleen, ex- 
aminer, representing the Commission. 


In these columns Aug. 19, page 1341 it was indicated that 
the Commission issued its first ‘“‘stop order’’ under the 
Securities Act on Aug. 15, by suspending the effectiveness of 
the registration statement of Speculative Investment Trust 
of Fort Worth. The Commission announced on Aug. 17 
that it had scheduled hearings in the matters pertaining to 
the Securities Act, as follows: 


Industrial Institute, Inc. (2-90-1), Jersey City, publisher of technical 
books on Diesel engineering; amount of securities involved not to exceed 
$250,000; hearing in Commission's hearing room, Washington, Thursday, 
Aug. 17, at 11 a.m.; John W. Norwood, Trial Examiner; Richard P. White- 
ley, Commission’s Attorney, assisted by George F. Herde, Examiner. 

Consolidated Mines Syndicate (2-127-1), Boise, Ida., metal miners and 
millers, proposing to issue 1,000,000 shares of class A common stock in an 
amount not to exceed $500,000; hearing in Commission’s hearing room, 
Washington, Saturday, Aug. 19, at 11 a.m.; John W. Norwood, Trial 
Examiner; Richard P. Whiteley, Commission’s Attorney, assisted by W. H. 
8. Stevens, Asst. Chief Economist. 


On Aug. 19 the Federal Trade Commission announced its 
calendar of public hearings for the week of Aug. 21 as follows: 


Securities Hearings. 
(All hearings subject to change in time or to cancellation) . 

All hearings will be held in the Commission’s hearing room, 2001 Con- 
stitution Avenue, N.W., Washington. 

Transcontinental Precious Metals Co. (2-138), Flint, Mich., engaged in the 
development and operation of mines, issuing class A and class B common 
stock in the amount of $60,000; Monday, Aug. 21, at 11 a.m.; John W. 
Bennett, Trial Examiner; Richard P. Whiteley, Commission’s Attorney, 
assisted by W. H. 8S. Stevens, Asst. Chief Economist. 

Arcade Securities Corporation (2-80), Sodus, N. Y., engaged in the pur- 
chase and sale for investment or profit of securities, stocks, bonds, notes 
and other evidences of indebtedness; total proceeds of the issue not to 
exceed $250,000; Monday, Aug. 21, at 2 p.m.; John W. Bennett, Trial 
Examiner; Richard P. Whiteley, Commission’s Attorney, assisted by 
George F. Herde, Examiner. 

Transport Refining Co. (2-132), Beverly Hills, Calif., carrying on a busi- 
ness of drilling wells for oil or gas; issuing 20,000,000 shares of common 
stock, the offering to amount to $200,000 Tuesday, Aug. 22, at 10 a.m.: 
John W. Norwood, Trial Examiner; Richard P. Whiteley, Commission’s 
Attorney, assisted by D. E. Montgomery, Examiner. 

Aurora Brewin. Co. (2-140), Aurora, Ill., brewers of malt and cereal 
beverages, issuirg 145,000 shares of Class A common stock, total proceeds 
not to exceed $250,000; Friday, Aug. 25, 11 a. m.; John W. Bennett, 
Trial Examiner; Richard P. Whiteley, Commission’s Attorney, assisted by 
Oarl H. Depue, Examiner. 


Trial Examiners’ hearings to be held during the week of 
Aug. 14 were announced as follows by the Federal Trade 
Commission on Aug. 12: 


Trial Examiners’ Hearings. 
(Subject to change in time or place.) 

Testimony will be taken in cases in which the Commission has issued 
complaints, as follows: 

Hammer Laboratories, Denver, Monday, Aug. 14, Denver, 10 a.m., 
Federal building; alleged misrepresentation in sale of its products; W. W. 
peat Trial Examiner; E. L. Smith, Commission’s Attorney. Docket 

Standard Bridge Co., Omaha; Tuesday, Aug. 15, Manhattan, Kan., 2 p.m., 
Post Office Building; alleged misrepresentation in sale of lumber; W. W. 
sim Trial Examiner; E. 8S, Smith, Commission's attorney. Docket 

Magnecoil Co., Inc., Salt Lake City; Wednesday, Aug. 16, Chicago, 10 a.m. 
(daylight standard time), 2246 Transportation Building; alleged misrepre- 
sentation in sale of its products; John W. Addison, Trial Examiner; Eugene 
W. Burr, Commission’s Attorney. Docket 1846. 


Under date of Aug. 19 the Commission announced Trial 
Examiners’ hearings for the week of Aug. 21 as follows: 


Trial Examiners’ Hearings. 
(Subject to changes in time or place.) 


Testimony will be taken in cases in which the Commission has issued 
complaints, as follows: 

B. D. Ritholt, and others, Chicago; Wednesday, Aug. 23, Chicago, 10 a.m., 
(daylight standard time), 2246 Transportation building; alleged misrepre- 
sentation in sales of spectacles; William W. Sheppard, Trial Examiner: 
Edward L. Smith, Commission's Attorney. Docket 2069. 
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Hammer Laboratories, Inc., Denver; Friday, Aug. 25, Chicago, 10 a.m., 
(daylight saving time) , 2246 Transportation building; alleged misrepresenta- 
tion in sale of its products; William W. Sheppard, Trial Examiner; Edward 
L. Smith, Commission’s Attorney. Docket 2041. 


<i 
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Railroads Pledge Aid to Eastman-——Concur in General 
Objective to Standardize Purchasing of Equip- 
ment—Car Pooling Operations Outlined. 


Joseph B. Eastman, Federal Co-ordinator of Trans- 
portation, on Aug. 21 announced that he had received com- 
munications from the carriers’ regional co-ordinating com- 
mittees which indicate that they will co-operate in his 
expressed desire that they should assume charge of the 
survey which the carriers in each region are collectively 
undertaking with a view to ascertaining the economies 
which are possible through unification or joint use of facilities 
and the consolidation or pooling of traffic or services. 

The Secretary of the Eastern committee writes: 


I have been instructed to advise you that the Co-ordinating Committee 
will take immediate steps to bring about, as soon as practicable, the re- 
organization of the General Committee and other related committees, so 
as to bring their activities under the Co-ordinating Committee. 


The Secretary of the Western committee writes: 


The Western Co-ordinating Comm ttee will, as soon as practicable, 
organize the Waste Prevention and other related committees so as to 
bring these activities under the Co-ordinating Committee. 


The Secretary of the Southern committee writes: 


The Committee directs me to advise you that they will carry out the 
request and suggestions of the Co-ordinator in said communication of 
Aug. 7 as to procedure during this period of National emergency. 


The Southern committee, however, indicates that it differs 
with the Co-ordinator in regard to what it believes to be 
his construction of the law. 

Simultaneously with Mr. Eastman’s announcement, R. H. 
Lockwood, Director Section of Purchases, issued a statement 
defining the objective of his work, saying in part: 


Section of Purchases. 


The general objective of this section is elimination of avoidable waste 
in the purchase and application of railway materials, equipment and 
supplies. Since it seems evident that standardization and simplification 
of physical units and methods will result in important economies, a large 
part of the work will be directed along these lines, particularly during the 
initial period. 

The railroads, individually and through the American Railway Asso- 
ciation, have made substantial progress in standardizing many items, 
notably in connection with equipment which must be interchangeable in 
use. There is an even larger field for saving money through reduction 
in variety of types, dimensions, specifications and other factors of items 
used by individual roads. A single road may accomplish substantial 
savings by reducing to a minimum the variety of items bought, but if other 
roads use different standards for similar items, the general situation is 
as complicated as though each road bought every type and size of each 
item. Simplification, meaning elimination of unnecessary and immaterial 
differences in similar items, will in most cases result in direct savings in 
first cost, and in numerous indirect savings in handling and application. 

The Section of Purchases is undertaking a detailed survey of existing 
American Railway Association standards, together with a general survey 
of standards for similar items developed by individual roads, by equipment 
and supply manufacturers, and by such other organizations as have de- 
veloped standards for items used wholly or in part by railroads. These 
surveys are expected to develop information regarding adherence to existing 
standards, and to point the way toward full utilization of such standards 
as appear important. Information regarding new standardization and 
simplification projects will also be developed from the same sources. In 
the case of both current and new standards the Section of Purchases expects 
to provide means whereby each one can be reviewed at regular periods; 
reaffirmed, if no change appears desirable, and modified or revised when 
necessary to meet changed conditions. 

So far as possible, this work will be carried on in close co-operation 
with organized committees of the American Railway Association, par- 
ticularly in the mechanical and purchases and stores divisions, and the 
American Railway Engineering Association. These committees will be 
asked to develop all technical information required in formulating projects, 
and will be called upon for suggestions regarding new projects. Each 
existing or suggested project will be analyzed to determine its probable 
value in terms of direct and indirect savings to the railroads. The Section 
of Purchases will also endeavor to co-ordinate the work of all organizations 
engaged in standardization in this field, in order that unnecessary dupli- 
cation may be avoided. It seems probable that the establishment of a 
minimum number of specifications, dimensional standards, and standards 
of performance will be of major importance in approaching the many 
difficult problems involved in railroad purchasing. 


Joseph B. Eastman, Federal Co-ordinator of Trans- 
portation, on Aug. 17 made public a statement, prepared 
by O. C. Castle, Director Section of Car Pooling, outlining 
three steps in the investigation, the first of which will take 
into account previous ‘“‘valid and practical objections’, to 
the plan. 





Section of Car Pooling. 

The work of the Section of Car Pooling is largely limited in its initial 
stages to the development of current data respecting freight car cordition, 
supply and movement. This study includes not only the assembling of 
some statistics, but also conferences with railroad officers directly con- 
cerned with the maintenance and operation of freight cars and with operators 
of private car lines whose interests may be affected by plans which will 
eventually be considered for a general or limited freight car pool. a 

It is recognized that car pooling has been a controversial subject for 
many years. Freight car pooling has been advocated periodically and many 
concrete plans have been proposed, investigated and consistently rejected 
by the railroads. 

With such a record of successful opposition it is obvious that there are 
some valid and practical objections to the car pool theory. 
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Any revival of the proposition which ignores these objections is fore- 
doomed to failure. The first task, therefore, with which the Section of 
Car Pooling is faced is to determine by a study of current conditions whether 
or not there are economies possible in the operation of freight cars under 
some form of pool. 

The second task is to develop the practical obstacles to the successful 
operation of a freight car pool and to devise means to overcome them. 

The final step in the program, assuming the successful outcome of the 
initial studies, will be the adoption and inauguration of a workable plan 
for the freight car pool. This necessarily involves the collaboration of 
many minds and the utilization of existing railroad organizations to the 
fullest extent consistent with the change in methods of maintenance and 
distribution which a pool operation entails. 

In pursuance of the ob ects outlined in the foregoing, the Section of 
Car Pooling has asked the Car Service Division of the American Railway 
Association to secure current data covering the movement and inter- 
change of box cars on the principal railroads and through the principal 
terminals in the United States. Information is also being secured from 
transportation officers directly respecting methods which are in effect 
for partial pooling or other reciprocal methods now in effect between 
individual carriers for avoiding unnecessary empty car mileage. 

Recalling the history of the car pool operated prior to and during Federal 
control from 1918 to 1920, and appreciating that the essential defect in 
that experiment was the failure of any adequate provision for maintenance, 
a@ special] study of that important feature is under way. Railroad me- 
chanical officers whose experience and standing recommend them as com- 
petent to advise on this feature are being invited to come to Washington 
for conference on the possibilities of a pooling of car repairs. 

As directly related to the maintenance item, the existence of large numbers 
of obsolete or non-productive equipment is being considered and an in- 
vestigation is under way looking to the immediate retirement of such 
equipment. As a further step toward uniformity in design and condition 
of interchange freight cars, railroads are being asked to give consideration 
to a plan for restricting certain classes of cars to the lines of their owners. 

One class of equipment which seems to offer opportunities for a more 
centralized control is the refrigerator car. The views of the management 
of refrigerator car companies respecting the possibility of a refrigerator 
car pool are being developed and a thorough study of this particular phase 
is being undertaken. . 

The use of privately-owned cars and the rentals paid therefor are under 
consideration by the Commission in Ex Parte 104, Part 5, and I. & 8S. 
No. 3887, extensive hearings in which have recently been held in Chicago. 
These hearings were followed, and the evidence taken therein is being 
studied by the Section of Car Pooling with a view to considering possible 
action by the Co-ordinator with reference to these matters. 


<i>. 
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Railroad Labor Asks President Roosevelt for Code for 
Railroads—Delegation Urges Action to Stop Re- 
ductions in Forces. 

Members of the Railway Labor Executive Committee, 
headed by A. F. Whitney, President of the Brotherhood of 
Railway Trainmen, called at the White House on Aug. 18 
to urge President Roosevelt to bring the railroads under 
the NRA to stop the reduction of their forces. Washington 
press dispatches further state: 

President Roosevelt said that this was impossible. He pointed out that 
the roads already had a co-ordinator and would have a set-up somewhat 
similar to the broad program. The carriers, however, he said, can observe 
some of the principles of the NIRA. He did not name these principles. 

As spokesman for the group, Mr. Whitney said that ever since the NIRA 
had been made effective the railroads had ignored its intent and further 
had ignored the intention of the transportation act and the Government 


railroad program as it refers to labor. He said that the railroad labor 


executive had left a brief with the President covering the recent railroad 
developments. 


“We do not think it fair that the railroads, just because of the existence 
of other Federal laws dealing with them, should be left out of the codes,”’ 
he said. ‘‘Passengers already are inquiring why the blue eagle does not 


appear on railroad trains. In fact, the railroad should be the first to co- 
operate.”’ 


Others in the group were B. M. Jewell, President of the railroad depart- 
ment of the American Federation of Labor; D. B. Robertson, President of 
the Brotherhood of Firemen and Enginemen; J. A. Phillips, of the Railroad 
Conductors, and J. H. Lang, Vice-President of the Brotherhood of Clerks. 


a es 


Kansas City Southern Ry. Wage Dispute—President 
Roosevelt Urges Carrier to Retain Present Con- 
‘tracts with Brotherhoods—Asks That Labor-Em- 
ployer Disputes Be Deferred. 

In a letter addressed to C. E. Johnston, President of the 
Kansas City Southern Ry., and handed to Mr. Johnston 
at a conference at the White House on Aug. 19, in con- 
nection with the wage dispute between the Kansas City 
Southern and the Big Four railroad brotherhoods, President 
Roosevelt urges peace between labor and employer while 
the country is struggling to get back to prosperity. ‘‘Under 
present conditions,” the President wrote, ‘‘in view of the 
concentration of the country upon the revival of business 
and increase in employment and purchasing power, my 
personal preference would be for the third course sug- 
gested (postponement of a settlement of the dispute), since 
I deem it desirable that in this critical period no active 
warfare between industry and labor should arise.” 

A statement of the White House issued Aug. 19 said: 


Under existing laws, the President has no authority to direct a railway 
company to adopt any policy. For this reason the President addressed a 
letter to the President, C. E. Johnston, of the Kansas City Southern Ry. 
Co., which was given to Mr. Johnston before he left Washington. In 
this letter the President outlined the three possible courses which he said 
deserved consideration. 

The circumstance that brought the wage dispute to the notice of President 
Roosevelt was the report he had received in July from the three members 
of the Emergency Investigating Board which he had appointed for the 
case after mediation had been unsuccessful. 
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Text of President Roosevelt's Letter. 


I have examined the report of the Emergency Board which I appointed 
June 12, under Section 10 of the Railway Labor Act, to investigate and 
report respecting the dispute existing between the Kansas City Southern 
Railway Co. (and two subsidiary carriers) and certain of their employees 
represented by the Brotherhood of Locomotive Engineers, Brotherhood of 
Locomotive Firemen and Engineers, Order of Railway Conductors and 
the Brotherhood of Railway Trainmen. This report, will, I understand, 
be made public. 

As a result of my examination of the report, it seems to me that there 
are three possible courses which may be open to you and which deserve 
consideration. 

No. 1. Place in effect without reservation the rates of pay, rules and 
working conditions for conductors and locomotive engineers which you 
have proposed and which were considered by the Emergency Board. 

No. 2. Place these rates of pay rules and working conditions in effect 
for an experimental period in order that there may be an actual test of the 
new plan in practice, this test to be made without prejudice to the rights 
of either side and with an opportunity for the further consideration of the 
matter at the end of the experimental period. 

No. 3. Postpone the consideration of this matter for a definite period 
of time, continuing in the meantime under the existing rates of pay, rules 
and working conditions, with the understanding that this postponement 
shall be without pre‘udice to the rights of either side and that the matter 
will come up for further consideration at the end of the stipulated period. 

Whether you will adopt one of these three suggested courses, or possibly 
some other course, is for you to decide. 

Under present conditions, in view of the concentration of the country 
upon the revival of business and increase in employment and purchasing 
power, my personal preference would be for the third course suggested 
above, since I deem it desirable that in this critical period no active war- 
fare between industry and labor should arise. If you should decide upon 
this course, the period of postponement should, I think, extend well into 
the coming year. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


-— 
__- 


Kansas City Southern Ry. Wage Dispute—Decision on 
Wage Pact Revision Near—Road to Debate Drop- 
ping “‘Useless” Posts or Heeding Roosevelt’s Delay 
Plea—General Carrier Move to Amend Labor Con- 
tracts May Result from Stand. 


The New York ‘Herald Tribune” of Aug. 21 stated in 
part: 


President Roosevelt's conference, Aug. 19, with C. E. Johnston, President 
of the Kansas City Southern Ry., resulted in tacit permission to the carrier 
to go ahead with its program of revising its working agreements with labor 
unless its directors agree to further delay, as suggested by Mr. Roosevelt. 

If the Kansas City Southern goes ahead with its program, jobs con- 
sidered unnecessary by the railroad, but demanded by the brotherhoods, will 
be discarded and the wages of the remaining workers advanced, it is be- 
lieved. Inauguration of any such program might lead to a general move- 
ment by the railroads to revise the union agreements which call for a 
strict division of labor that adds greatly and unnecessarily, the carriers 
contend to operating costs. The Kansas City Southern offered an en- 
tirely new wage contract to its employees early this year. On June 6 labor 
voted to strike rather than accept the plan. President Roosevelt thereupon 
appointed a special board of mediation, headed by Frank P. Douglas, of 
Oklahoma City, to handle the dispute, and the report of this board was 
before the President, Aug. 19, when he conferred with Mr. Johnston. Joseph 
B. Eastman, railroad Co-ordinator, also participated in the conference. 

On July 12 the board's report was sent to the White House and then 
transmitted to Mr. Eastman for study. Under the 30 day clause of its 
contracts the Kansas City Southern was free to inaugurate its new rules on 
Aug. 12. However, at the telephoned request of the White House the pro- 
gram was delayed and Mr. Johnston went to Washington to discuss the 
matter. 

Circles close to the railroad’s management pointed last night to sections 
in the mediation board’s report which, they contended, upheld the carrier’s 
position on the elimination of useless jobs. ‘‘Wasteful practices’’ were con- 
demned and ‘‘feather-bed positions’’ were declared ‘‘burdensome’”’ for the 
Kansas City Southern. 





Prevent Economical Operation. 


Despite its expression of belief in its conclusions that the railroad labor 
organization would not accept the Kansas City Southern plan, the media- 
tion board, as the result of its examination of facts, said in its report: 

“The result of the restrictive rules and regulations of which the carrier 
complains and of which the employees are very jealous of their right there- 
under has been to interfere seriously with the most practical and economical 
operation of the railroads and the rendering of reasonable service to its 
patrons. This condition has been aggravated by a falling off of the traffic, 
on account of the depression and the rapidly growing competition of the 
unregulated trucks and other means of transportation. 

“It has been necessary for the carrier, on account of the decline in busi- 
ness, to reduce the number of switching crews at a considerable number of 
points to only one crew working about eight hours or to take off the switch- 
ing crews entirely. The rules under these conditions cause material delay 
to the operations of the carrier and the service to shippers, unless the carrier 
incurs the penalties referred to. These penalties, as already stated, are 
so heavy as to prevent the carrier from incurring them except where it 
cannot possibly be avoided and it was clearly demonstrated, that they 
prevented the most economical and efficient operation of the railroad and 
proper service to its patrons.”’ 


Hints of Strike Given. 

Hints that a strike may result if the wage revision plan is put into effect 
were contained in the conclusion of the mediation board's report. It said 
that ‘“‘the organizations of employees affected, directly and indirectly, by 
the proposed Kansas City Southern plan believe it is such a revolutionary 
departure from the basic rates of pay, rules and regulations and working 
conditions which have been the goal of organized railway labor for many 
years, that to accept the Kansas City Southern plan would be, in so far as 
the railroads involved here are concerned, a complete breakdown of the 
many years of efforts of organized railway labor and would become an 
opening wedge toward the ultimate breakdown of these conditions upon 
all the other railroads in this country, and with the sincerity of this purpose 
so evident in the course of this hearing, the board does not believe the 
Kansas City Southern plan as proposed will, in any event, be accepted by 
the organizations involved herein. 

‘“‘We are of the further opinion that if the controversy over whether or not 
the rules affecting seniority rights should or should not be contained in 
the working contract between the carrier and its employees were the only 
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bone of contention, that that matter could be easily adjusted in view of the 
fact the carrier has expressed its willingness to incorporate such seniority 
rules in the contract. However, the seniority rules are but a small part 
of all the rules and working conditions contained in the old contract, which 
rules and working conditions the carrier seeks to modify and in some in- 
stances to eliminate entirely , and which the employees are insisting on being 
incorporated in any contract between the carrier and its employees.’’ 

The energency board was appointed under the provisions of the Raiiway 
Labor Act to investigate the wage dispute between the Kansas City Southern 
Ry., the Arkansas Western Ry., Texarkana & Fort Smith and certain of 
their employees represented by the Brotherhood of Locomotive Engineers, 
Brotherhood of Locomotive Firemen and Enginemen, Order of Railway 
Conductors and the Brotherhood of Railroad Trainmen. 

Besides Mr. Douglas the members of the mediation board signing the 
report were Charles W. McKay and Otto Bremer. 


es 





Pacific Coast Trust Conference to be Held in San 
Francisco, Oct. 26 and 27. 

The Eleventh Regional Trust Conference of the Pacific 
Coast and Rocky Mountain States will be held in San 
Francisco Oct. 26 and 27, it is announced by R. M. Sims, 
President of the Trust Division of the American Bankers 
Association and Vice-President of the American Trust Co., 
San Francisco. The St. Francis Hotel will be conference 
headquarters. 

Frank H. Lougher, Trust Offiveer Anglo California National 
Bank, San Francisco, it is announced, is genera] chairman of 
the conference committee. The conference region embraces 
the states of Arizona, California, Colorado, Idaho, Montana, 
Nevada, New Mexico, Oregon, Utah, Washington and 
Wyoming. 


tin 
_ 


National Public Relations Conference Under Auspices 
of Financial Advertisers Association to be Held 
in New York City Sept. 11 to 14.—Trust Develop- 
ment Session Also to be Held. 

Broader and more informative use of newspaper space as 
part of the development of a better all around public relations 
policy for banks and investment houses will come up for dis- 
cussion at the National Public Relations Conterence to be 
held next month under the auspices of the Financial Adver- 
tisers Association. The meeting will take place at the Wal- 
dorf-Astoria Hotel in New York City Sept. 11 to 14. To 
make possible the development of an intelligent Public Rela- 
tions program, the Financial Advertisers Association, com- 
posed of the publicity and advertising directors of banks and 
investment houses of the country, will provide the oppor- 
tunity for a thorough discussion of better publicity on a 
National seale by making Public Relations the theme of 
its convention. Those who will address the meeting include: 

Francis H. Sisson, President of the American Bankers Association. 

Henry Bruere, President of the Bowery Savings Bank in New York. 

James L. Walsh, Vice-President of the National Bank of Detroit. 


Col. Allan M. Pope, recently President of the Investment Bankers 
Association of America. Mr. Pope is President of the First of Boston 
Corporation. 

Thomas R. Preston, past President of the American Bankers Association, 
President of the Hamilton National Bank, Chattanooga, Tenn. 

John H. Puelicher, also a past President of the American Bankers Asso- 
ciation, President of the Marshall & Ilsley Bank, Milwaukee. 

Bayard F. Pope, Executive Vice-President of the Marine Midland Corpo- 
ration. 

Guy Emerson, Vice-President of the Bankers Trust Co. in New York 
City and now engaged in the preparation of a constructive legislative pro- 
gram for banks to be presented to Congress. 


The Trust Development Session, which is to be conducted 
as a departmental section of the Public Relations Conference, 
wiu be held at the same time as the latter conference at the 
Waldorf-Astoria Hotel. Walter V. Tresckow, Chairman of 
the program committee, announced the speakers as fol- 
lows: 

Norval A. Hawkins, Vice-President of the Glen Buck Co., Chicago, and 
former general sales manager of the Ford Motor Co. 

Elton Bragg, manager of the Guardian Life Insurance Co., New York, 


and director of the Life Insurance Training Course of New York University. 


Harvey Weeks, Assistant Vice-President of the Central Hanover Bank 
and Trust Co., New York. 


Samuel Witting, Second Vice-President of the Continental Illinois Bank 
& Trust Co., Chicago. 


John W. Remington, Vice-President of the Lincoln-Alliance Bank & 
Trust Co., Rochester. 


Sheldon L. Stirling, Assistant Treasurer of the Union & New Haven 
Trust Co., New Haven. 





——_~» --— - 


Developments in One-Man Grand Jury Investigation 
of Closing of Michigan Banks—Senator Couzens 
Reads into Record Secret Government Reports 
Made by Bank Examiners Last Year—Former 
President Hoover Declines Request to Testify at 
Hearings—Rev. Father Coughlin, Critic of Detroit 
Banking Situation, Testifies—U. S. Senator Arthur 
H. Vandenberg Also a Witness. 

On Monday of this week, Aug. 21, Senator Couzens (Rep., 
Michigan), in the course of his third day of testimony before 
the one-man Grand Jury investigating the closing of Michi- 
gan banks, conducted by Judge Harry B. Keidan, read into 
the record secret Government reports, made by bank exami- 
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ners in May and November 1932, condemning the practices 
and questioning the financial standing of the First National 
Bank-Detroit and the Guardian National Bank of Commerce. 
An account of the Senator’s testimony, as contained in De- 
troit advices to the New York “Times,” continued as follows: 


Large losses, bad banking, apparent irregularities, and unwarranted acts 
on the part of officers were mentioned in the case of the First National, 
which the Department of Justice was asked to investigate. 

The report stated that 40% of the Guardian National’s capital was in- 
vested in real estate, “with mortgages being foreclosed every day.” 

While Senator Couzens refused to disclose the name of the examiner, it 
was gnerally assumed that he referred to Alfred P. Leyburn, former Chief 
Examiner of the Seventh Federal Reserve District, on the basis of whose 
reports the Government refused to permit the two National banks to reopen 
after the State bank holiday last February. 

Reading examiners’ reports, beginning with a copy sent to the directors 
of the First National concerning the November 1932 examination, Senator 
Couzens said: 

“They were advised that a continued effort would be necessary to minimize 
the loss on loans and discounts. This report said that the bank had: 

“Too many loans depending on guarantees where the guarantors posted 
no collateral. 

‘“‘Too many loans to officers and employees collateralized by stock in their 
own company. 

“Too many loans on Detroit bankers’ stock as security. 

“Too many cases where the loaning officers have tolerated the interfer- 
ence of directors.’’ 

The Senator also quoted the November report on the First National as 
follows: 

“There are at least $70,000,000 of slow assets, and $54,000,000 of doubt- 
ful assets, not including loans on Detroit Bankers’ Co. (the First National 
Holding Co.), stock which is classified as slow but should be considered 
doubtful. There are $49,000,000 loss assets. How the institution will ever 
work out cannot be foretold.” 

Commenting on this, as well as on the May 1932 report, the Senator said: 

‘‘Undoubtedly the Government should have done something to protect the 
depositors and protect people from depositing any more money. But it 
was a matter of judgment. If the bank had closed in May 1932, I don’t 
know if the depositors would have gotten more or less than from the closing 
when it did come.” 

But he added that “the powers that be were not anxious to start an epi- 
demic of bank closings in a political year,’’ and for this reason only a mod- 
erate write-off of the bank’s loss was then ordered. 

Senator Couzens accused the two bank groups of ‘‘check-kiting’’ with the 
intent of deceiving bank examiners and the public. He added that as the 
information was given to him in confidence he could not reveal its source. 

‘Between the Detroit bankers and the Guardian banking groups there 
was considerable check-kiting,’’ he said. ‘‘This was done at the time for 
the regular bank examination approached. 

“T am informed that on one occasion the Detroit Trust Co. got $6,000,000 
from the First National Bank. It then turned around and deposited this 
$6,000,000 with the First National Bank as a trust fund. The net effect 
of this was to show that each bank had $6,000,000 in cash more than it 
actually had. 

“T am satisfied that if the prosecutor goes into the dealings between 
groups he will find all kinds of kiting of checks in an effort to mislead the 
public as to the actual condition of the banks.” 

Senator Couzens, concluding his testimony, said that according to a report 
of Nov. 18, 31 Vice-Presidents, 26 Assistant Cashiers, one bond officer and 
628 other employees were borrowers from the First National Bank-Detroit 
owing an aggregate of $11,498,665. 

“No wonder they don’t dare to criticize each other,’’ he added. 
are all in the same boat.” 

Speaking of his own course in the inquiry, the Senator said: 

“I’m not here to defend had practices by any one, either bankers, ex- 
aminers, Presidents of the United States or Senators, but I want to help 
create a public sentiment in favor of honest and conservative banking 
practices.”’ 


“They 


Davison’s Position Explained. 

At the outset to-day Senator Couzens read into the record a telegram 
from George W. Davison, President of the Central Hanover Bank & Trust Co. 
of New York, taking exception to the Senator’s statement that Mr. Davison 
had offered the presidency of a new National bank, planned here last spring, 
to Wilson W. Mills, Chairman of the First National Board. The telegram 
was as follows: 

‘“‘There can be no basis for such a belief. The proposal I made was that 
the depositors should convert part of their deposits into stocks and that the 
executive officers of the proposed bank should be chosen apart from* the 
officers of the two closed National banks. 

‘““My whole record showed that I have been against centralized banking. 
It is natural that those responsible should blame everybody else but them- 
selves. This is not the first time the red herring has been dragged across 
a trail. I am surprised you would believe a statement so wildly made.” 

Stating that he had telephoned to Mr. Davison to confirm the telegram, 
Senator Couzens said: 

“TI informed Mr. Davison that my information regarding Mills and the 
Presidency of the proposed bank had been given to me by two of the First 
National Bank’s directors.”’ 


Late Monday night at a conference between Judge Keidan 
and Prosecutor Harry S. Toy, it was decided to ask former 
President Herbert Hoover to testify at the inquiry. “Their 
action followed a request,’ we quote from the same ‘‘Times” 
dispatch, “for Mr. Hoover’s testimony to-day (Monday) 
made by Senator Couzens who, charging that the two banks 
in question were permitted to remain open long after their 
insolvency had been established and intimating political 
reasons for this, said: 

One of the directors (of one of the banks) has told me that former Presi- 
dent Hoover said I was a very bad man. I want you, Mr. Attorney-General 


(State Attorney-General of Michigan, Patrick H. O’Brien), to endeavor to 
get Mr. Hoover here to testify. That would give me an opportunity to ex- 


plain to the jury just why he considers me a very bad man. 


Under date of Tuesday, Aug. 22, former President Hoover 
declined the invitation to go to Detroit to testify at the bank 
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inquiry on the ground that such information as he could 
give “is only general and is mostly second-hand and is in- 
sufficient to warrant a journey to Detroit.” Mr. Hoover's 
refusal was embodied in a telegram from his home in Palo 
Alto, Calif., sent to Mr. Toy. The text of the dispatch (as 
contained in Associated Press advices from Palo Alto) fol- 
lows: 

I have received from the press a copy of a letter addressed to me by 
yourself requesting that I should come to Detroit as a witness in the in- 
quiry you are conducting in respect to the closing of the Michigan banks 
last February. 

Detailed and competent information as to the relation of Federal au- 
thorities to the events leading to the closing of these banks can be obtained 
only from the former officials of the Reconstruction Finance Corporation, 
the Federal Reserve Board, the then Controller of the Currency, and from 
the record. 

My recollection of my own connection is that on a Thursday evening in 
February the officials informed me that the Guardian Trust Company of 
Detroit was in difficulties, was undergoing a run by its depositors and that 
should it close it would precipitate a panic run on other Detroit and Mich- 
igan banks. 

The impression I received from them was that the other leading banks of 
Detroit had not been subject to runs and were able to meet their deposit 
responsibilities if there was no general panic in the city, although they 
necessarily had a number of slow assets in Detroit real estate mortgages. 

I was informed the Guardian Trust situation was such that even with 
the utmost of Government assistance possible under the law it would be 
insufficient without outside help and reorganization internally. 

The request of these gentlemen, and I understood, of leading men in 
Detroit was that I should endeavor to bring about co-operation of outside 
banks, private interests and leading depositors to reorganize the trust com- 
pany and thus prevent a crisis in that city. We had successfully secured 
such action on similar occasions in other cities and prevented enormous 
losses. 

I and the other officials devoted ourselves unceasingly during the follow- 
ing forty-eight hours in many directions to building up the co-operation neces- 
sary to save the situation, and it was continued until it was brought to a 
halt by the determination of the Governor that it was wise to close the 
whole of the Michigan banks. 

As I have said, the details of these plans and negotiations and those sub- 
sequently developed by officials of the Reconstruction Finance Corporation, 
the Federal Reserve and the Treasury for reopening of the Michigan banks 
can only be had from the then officials of those organizations. 

I have no objection to furnishing any information which I properly can, 
but such information as I can give is only general and is mostly second- 
hand, and is insufficient to warrant a journey to Detroit, and can be more 


effectively given by the officials mentioned. I am sure it is fully available 
to you. 


In ending his fourth, and final, day of testimony on Tues- 
day, Senator Couzens said there were two basic causes for 
Detroit’s banking debacle, one the depression and the other 
“an attempt to make millions, without really earning them, 
by a consolidation and pyramiding of banks without the con- 
sent of the depositors.” A “Times” dispatch on that day 
from Detroit, reporting his testimony, went on to say: 

Attorney-General Patrick H. O’Brien took over the examination of the 
Senate to-day, and the aspect of the inquiry changed from charges and 
counter-charges to tranquil narratives of past events which extended back 
to the childhood days of Mr. Couzens in Chatham, Ont. 

The purpose appeared to be to establish, through a recital of his business 
career, that the witness was qualified to give expert testimony on banking 
and finance generally. 

Mr. O’Brien asked the Senator if the depression was primarily responsible 
for the closing of the banks, but this Mr. Couzens refused to admit. 

“Of course,’ he said, “‘any honest citizen would say that the primary 
cause of the trouble was the depression, but, as I tried to point out, if these 
banks were sound, they could have come through the depression like hundreds 
of institutions in other communities. 

“There is no reason why Detroit should have been an exception. 

“It has been complained that Detroit banks do not follow the practice 
usually followed in New York, Chicago and other large cities of selling out 
the collateral held as security for loans when the value of the collateral fell 
to a point dangerously near the face amount of the loan.” 

Mr. Couzens declared that on Feb. 9 he had been informed the Detroit 
banks were applying for a Federal loan of $65,000,000 and were offering 
securities with face value of $88,000,000 but with an actual value of only 
$37,993,000, according to officials of the Reconstruction Finance Corpora- 
tion. 

The Senator said he did not discuss the question whether the face value 
of the securities offered was adequate coverage for a loan of $37,000,000 
but said he was led to oppose the grant because Charles A. Miller ‘then 
President of the Reconstruction Finance Corporation Board, had condemned 
it as “‘immoral and dishonest.’’ : 


The Attorney-General questioned Senator Couzens regarding his break 
with Henry Ford a number of years ago. It has been charged in some 
quarters that Mr. Couzen’s opposition to the loan which bank officers have 
testified would have saved Detroit’s two big banks was really due to his 
antagonism toward the Fords. 
: “There was a disagreement when I resigned as an active officer of the 
Ford Motor Company,” said the Senator, “but that was eighteen years ago 
and Mr. Ford has said publicly that there is no disharmony. 

“Mr. Ford has shown no evidence of antagonism toward me and I have 
none toward him, although I was terribly angry when we had our split and 
perhaps showed a bad temper, as I do on occasions.” 

Before a crowded court room, the Rey. Father Charles E 
Coughlin, critic of Detroit banking and Nationally known 
for his radio talks, began his testimony on Wednesday. Aug 
25, at the investigation. According to Associated Press ad- 
vices from Detroit, the priest indicated he intended to discuss 
economic and financial systems from a philosophical stand- 
point before reaching the situation in Detroit which precipi- 
tated the Michigan and National bank crisis, “I have brought 
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with me,” he is reported as saying, “a whole portfolio of 


photostatic copies to back up every statement I make” re- 
garding the banks. 


A subsequent dispatch from Detroit by the Associated 
Press (Thursday, Aug. 24) stated that more specific testi- 
mony was promised for that day by Father Coughlin. We 
quote further in part from this dispatch as follows: 


His testimony yesterday (Aug. 23) included criticism of the economic 
philosophy of former President Herbert Hoover and an assertion that Detroit 
bankers had been brought up in the philosophy that ‘‘money in the hands 
of the masses was a menace.” 

Much of Father Coughlin’s testimony yesterday was a reiteration of the 
charges and theories included in his public utterances during the Michigan 
banking holiday last February. “ 

He then charged Wilson W. Mills, former Chairman of the Board of the 
First National, with having given false testimony before the jury when he 
stated that the bank was 25% liquid. Father Coughlin said that the bank 


was but 14% liquid, and that Mills had the true statement of the bank’s 
condition “‘but he kept it in his pocket.” 


A fuller account of Father Coughlin’s testimony on 
Thursday, contained in another dispatch by the Associated 
Press on that day, reported that the Detroit priest named 
three former bank officials as “doubtful of escaping Federal 
indictment’? and charged the Detroit ‘‘Free Press’’ with 
publishing ‘‘faked’’ records concerning him. 

Yesterday, Aug. 25, another United States Senator, 
Arthur H. Vandenberg (Rep. Mich.), was called to the 
witness stand to tell what he knew of the events leading up 
to the Michigan banking holiday of last February and the 
subsequent closing of Detroit’s two large national banks. 
Senator Vandenberg, according to advices by the Associated 
Press from Detroit on Aug. 25, together with Senator 
Couzens, conferred in Washington with high Government 
officials when the Detroit banking crisis was impending. 
In beginning his testimony yesterday, Senator Vandenberg 
declared that ‘“‘the one great mistake of the Federal Govern- 


ment’’ in its bank opening policy following the national 
bank holiday was its “insistence on li uidity instead of 
solvency.’’ The advices outlining Mr. Vandenberg’s testi- 
mony continued: 


Testifying as to his knowledge of Washington events preceding the 
famous Michigan banking holiday before the jury investigating the clos- 
ing of two local national banks, the junior Michigan Senator declared the 
Government had ‘‘forced appraisals to be made on the wrecked values of an 
utterly depressed market.”’ 

“The whole emphasis of the Government’s policy was on liquidity,” 
he said. ‘‘That spelled doom for thousands of banks. And, in the end, 
a 100% liquid bank is only a warehouse for money—it is not a bank. It 
cannot function as a bank.”’ 

In contrast to the denunciations that came yesterday from the Rev. 
Father Charles E. Coughlin . . . Senator Vandenberg, in a quiet voice, 
said, ‘‘the very end which the Government sought was defeated by its 
insistence of liquidity.’’ 

He related a conference at the White House on Feb. 9—five days before 
the Michigan holiday—concerning knowledge that the Union Guardian 
Trust Co., of Detroit, was seeking a $65,000,000 loan. Herbert Hoover, 
then President, was ‘“‘greatly perturbed’’ over the Detroit situation, he 
said, and ‘“‘felt it was necessary to put out the potential Detroit confla- 
gration in order to prevent a forest fire.’’ The loan to the trust company 
however, could not be granted, he said, because figures submitted by 
the R. F. C. indicated the institution was insolvent. 

The junior Michigan Senator said that in a study of the nation’s bank- 
ing situation on March 29, he found the Seventh Federal Reserve District, 
centering in Chicago and including Detroit, was ‘‘suffering much worse’’ 
than any of the other 11 districts. 

On that date, he said, there were 1,307 closed banks in the United 
States containing $2,715,000,000, and of this enormous sum approximately 
one-third—or $932,000,000—was in the Seventh District. 

The Michigan Senator declared it was his opinion that it was imp6s- 
sible for an appraiser to come into a “‘strange city’’ and make “anything 
like a fair or intelligent appraisal’ of a bank’s assets. ‘ 

Referring to the White House conference of Feb. 9, Mr. Vandenberg 
declared President Hoover said the Michigan crisis ‘‘could easily become 
the start of a great banking debacle and that it must be checked at any 
cost.”’ 

Clifford B. Longley, President of the Union Guardian Trust Co., of 
Detroit, and Colonel James Walsh, Vice-President, came to his office on 
the afternoon of Feb. 9, he said, to advise him they were attempting 
to obtain a R. F. C. loan to bolster the trust company. 

The witness said the two men appeared ‘“‘much disturbed’’ over a re- 
port that an official of the R. F. C. had told Senator James Couzens, 
senior Michigan Senator, that Walsh and Longley did not want Couzens 
and Vandenberg to know about the loan application. 

The junior Michigan Senator said he was summoned to the White House 
that evening, where he ‘‘sat in’’ at a conference attended by President 
Hoover, Senator Couzens, Charles Miller, then President of the R. F. C., 
and Ogden L. Mills, then Secretary of the Treasury. 

Mr. Vandenberg said Senator Couzens vigorously opposed the trust 
company loan at the White House conference, declaring it would be con- 
trary to law. 

‘‘He said he would denounce it on the Senate floor if it were made to 
an insolvent institution,’’ he declared. ‘‘Miller, a competent man, took 
precisely the same attitude."’ 


According to Detroit advices by the United Press on 
Thursday, Aug. 24, Judge Harry B. Keidan, at the con- 
clusion of Father Coughlin’s two days of testimony, an- 
nounced that efforts to induce Mr. Hoover to change his 
decision not to appear as a witness were being renewed, 
‘When Mr. Hoover learns that several of the men he desig- 
nated as possessed of first-hand information have already 
appeared on the witness stand here and refused us the infor- 
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mation we sought, I feel he will reconsider his refusal to 
testify,’’ the jurist explained. 
—_~_—_ 


Reopening of Closed Banks for Business and Lifting 
of Restrictions. 


Since the publication in our issue of Aug. 19 (page 1357), 
with regard to the banking situation in the various States, 
the following further action is recorded: 


CALIFORNIA. 


Abandonment of plans to reorganize the California Na- 
tional Bank of Sacramento, Calif., was announced on Aug. 21 
by the office of the Comptroller of the Currency, according 
to advices from Washington, D. C. on that date by the 
Associated Press, which continuing said: 

In view of the abandonment, it was said, liquidation of the bank would 
be carried out and the Comptroller’s office authorized a payment of a 20% 
dividend to depositors. 

FLORIDA. 


Indications that a new bank would be started in Orlando, 
Fla., to replace the First National Bank, closed during the 
bank holiday, was contained in a statement issued Aug. 17 
by W. R. O’Neil, conservator of the institution. Mr. 
O’Neil’s statement, as given in a dispatch from Orlando to 
the Florida ‘‘Times-Union,” from which also the foregoing 
is learnt, follows: 

There are many things to work out before a new bank can be opened. 
It will be necessary to subscribe $100,000 in capital and $20,000 in surplus 
and plans have been presented to the R. F. C., with the request that they 
match the $100,000, with preferred stock for the same amount. 

It will not be necessary for depositors to agree to freeze deposits in 
the formation of the new bank, as there will be no connection between 
the new bank and the old. The old bank goes through the process of 
liquidation, with the opening of the new bank. 

There is but one reason why we have given up the idea of reopening 
the old bank and that is because we could not raise the money. It would 
have been necessary to raise approximately $700,000 in cash and we could 
not get the money. 

We will present a statement of the old bank, showing how much cash 
we have and the nature of our securities to the R. F. C. and ask them 
for a loan against those securities, with which we can reduce our deposi- 
tors’ claims to some extent. When the new bank is open we will pay 
the depositors as much as we can and then devote our efforts toward 
paying off the balance of deposits as rapidly as possible. 

The new bank will perform the services of liquidator with a minimum 
of cost to the depositors. These plans are subject to the approval of the 
Comptroller. 

ILLINOIS. 


Edward J. Barrett, State Auditor of Illinois, authorized 
the Murphy-Wall State Bank & Trust Co. at Pinckneyville, 
Ill., to reopen Aug. 18 on an unrestricted basis. 


An injunction suit seeking to enjoin the State Auditor of 
Illinois, Edward J. Barrett, from liquidating the East Side 
Trust & Savings Bank of Chicago was filed in Springfield, 
Iil., on Aug. 17 on behalf of the bank. The institution 
had been placed in receivership the previous week by Mr. 
Barrett. Springfield advices to the Chicago ““Tribune’’ on 
the date named, from which the foregoing is learnt, continu- 
ing, said: 

The bill filed by the bank declares its affairs are in good condition. It 
has been in suspension since the national moratorium last March. The 
suit asks that Barrett permit the bank to reopen for business. 


The suit was filed under the provision of the State Banking Act giving 


banks the right to appeal the decision of the State Auditor through the 
County Court here. 


The reopening shortly of the First National Bank of East 
St. Louis, Ill., is indicated in the following taken from the 
St. Louis ““Globe-Democrat’’ of Aug. 17: 

A. C. Johnson, President of the First National Bank of East St. Louis, 
returned last night (Aug. 16) from Washington, D. C., following a con- 
ference with the Comptroller of Currency, and stated that the plans for 


the reopening of the bank are expected to be approved within the next 
ten days. 


Johnson stated that a plan is being worked out for the present stock- 
holders to surrender their stock to the bank. Plans will then be made to 


reorganize the capital for $250,000. The present capital of the bank 
is $400,000. 


The Rock Island Bank & Trust Co., of Rock Island, Il., 
is to be reopened under a plan proposed by Edward J. 
Barrett, State Auditor of Illinois, according to advices from 
that place on Aug. 22 to the Chicago “Tribune,’’ which 
went on to say: 

The Auditor has given permission to the bank to reopen contingent 
upon the payment of a 50% stock assessment. 

The plan, already adopted by depositors and stockholders, includes a 
75% waiver of deposits, a 50% assessment against stockholders, and 
reduction of the capital stock from $900,000 to $450,000. Stockholders 
will be paid no dividends until the 75% of deposits waived has been re- 


paid. Depositors will receive 25% in cash when the institution opens, 
now tentatively set for Sept. 11. 


G. Herbert Pemberton of Chicago, representing the Auditor in the 
bank, which has deposits in excess of $8,000,000, is slated to be Cashier 


and executive Vice-President when the reorganization is completed Mon- 
day (Aug. 28). 


INDIANA. 

That the American National Bank of Indianapolis, Ind., 
@ new institution supplanting the closed Fletcher-American 
National Bank, would reopen on Thursday of this week, 
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Aug. 24, releasing approximately $10,000,000 in deposits 
which have been tied up since the Fletcher-American sus- 
pended business at the outset of the national banking holiday, 
was reported in a dispatch by the Associated Press from 
Indianapolis on Aug. 22, which continuing said: 

One of Indiana’s largest banking houses, the old Fletcher-American 
served as a depository for more than 200 banks throughout the State. 
Under the plan approved for formation of the new institution, 50% of the 


approximately $20,000,000 on deposit may be released immediately into 
business channels. 


Announcement that the American National might open for business was 
received to-day from Frank C. Bopp, Federal Conservator appointed to aid 
in straightening out the affairs of the Fletcher-American. To accomplish 
the establishment of the new institution directors obtained stock sub- 
scriptions of $1,800,000 to match Reconstruction Finance Corporation aid. 

The Indianapolis ‘‘News’’ of Aug. 18 stated that checks 
in full payment of all accounts established in the Aetna 
Trust & Savings Co. of Indianapolis, Ind. (which closed 
recently), since Feb. 27 last, were mailed to those depositors 
on Aug. 18. According to Thémas D. Farr, liquidating 
agent, approximately $60,000 was distributed, the ‘‘News’’ 
said. 

The directors of the R. F. C. on Aug. 24 authorized the 
purchase of $250,000 preferred stock in the National Bank 
of Terre Haute, Ind., a new bank to succeed the Terre 
Haute Trust Co. The authorization is contingent upon 
the subscription of an equal amount of common stock by 
those interested in the organization of the new bank. 


IOWA. 


The proposed reopening early the present week of the First 
National Bank of Vailey Junction, Iowa, making available 
immediately $180,000 to its depositors, was announced on 
Aug. 17 by W. A. Kinnaird, upon receipt of favorable 
word from the Comptroller of the Currency. The Des 
Moines ‘‘Register’’ of Aug. 18, reporting the above, continu- 
ing said: 

‘The bank which has been operating under Federal conservator Clarence 
M. Cornwell, its Vice-President, since the declaration of the banking 
holiday March 4 fully expects to receive its new license from Secretary of 
the Treasury Woodin early next week,’’ Mr. Kinnaird stated. 


Total deposits of the bank amount to more than $450,000 of which 
$92,000 is postal deposit. 


More than 80% of the bank’s depositors signed waivers for 50% of their 
deposits, which will be paid as soon as collections are obtained on ‘‘slow 
paper,’’ Mr. Kinnaird explained. 


The other 50% is to be paid to depositors as soon as the new license is 
received, he said. 
KENTUCKY. 


The probable reopening by Sept. 1 of the First National 
Bank & Trust Co. of Covington, Ky., is indicated in the 
following taken from the Cincinnati ‘‘Enquirer’”’ of Aug. 20: 


Ben A. Adams, Conservator of the First National Bank and Trust Co., 
Covington, yesterday (Aug. 19) petitioned Kenton Circuit Court for per- 
mission to withdraw and sell $300,000 of United States Consols, deposited 
with the United States Treasurer, as a step toward reopening of the First 
National Bank. 


Adams sets out that pursuant to a plan approved by the Comptroller 
of the Currency, the bank is proposing to reorganize in order to receive 
a license to carry on an unrestricted banking business. 

Adams says that as a part of the plan it is necessary to reduce the com- 
mon stock of the bank from $500,000 to $200,000 and to withdraw $300,000 
of the Consols deposited with the Treasurer of the United States and to 
sell the bonds and use the proceeds to retire this circulation. 


Judge Leslie T. Applegate issued an order granting permission for the 
withdrawal and sale. 


D. Collins Lee, Vice-President and Trust Officer of the bank, has re- 
turned from Washington, where he conferred with Treasury officials 
regarding reopening of the bank, Belief was expressed yesterday that 
the bank would be reopened by Sept. 1. 

LOUISIANA. 

The First National Bank of Shreveport, La. on Aug. 15 
assumed all deposits of the City Savings Bank & Trust Co. 
of that city and will pay the deposits in full, according toa 
dispatch by the Associated Press from Shreveport on that 
date, which added: 


This means liquidation of the City Savings Bank & Trust Co., which 
has been on a 5% restricted basis since July 26. 


Announcement was made on Aug. 15 by the First National 
Bank of Shreveport, La., that it had assumed all the deposits 
of the City Savings Bank & Trust Co. of that place and would 
the following day (Aug. 16) begin payment on these deposits 
in full, according to Associated Press advices from Shreve- 
port, which added: 

This means liquidation of the City Savings Bank & Trust Co., which 
has been on a 5% restricted basis since July 26. 

MARYLAND. 

The Baltimore National Bank, which opened for business 
in Baltimore, Md., under a new Federal charter on Aug. 7, 
issued a statement as of the close of business Aug. 17, show- 
ing total assets in excess of $11,000,000 and deposits of more 
than $9,300,000. 

“This bank is prepared to take its place in the business life 
of Baltimore,’’ said Howard Bruce, President and Chairman 
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of the Board, in issuing the statement, “and invites the 
accounts of any responsible corporation, firm, or indiviudal 
seeking a banking connection.’’ 

The new bank owns no real estate, leasing quarters in the 
Baltimore Trust Building for its main office and renting 
also the banking houses occupied by the three branches 
established in outlying business sections of the city. 

With the approval of the State Bank Commissioner for 
Maryland to the plan for organizing a new bank at Hagers- 
town, Md., to replace the Hagerstown Bank & Trust Co., 
the organization committee announced on Aug. 16 that it 
expects to open the new institution on Sept. 15. Less than 
20% of the new capital stock of $100,000, it was stated, 
remained to be subscribed. A dispatch to the Washing- 
ton ‘‘Post’’ from Hagerstown on Aug. 16, reporting this, 
furthermore said in part: 


The new bank will start with approximately $700,000 in cash, which 


includes $538,459.87 in unrestricted accounts deposited since the banking 
holiday. 


Under the plan, the assets of the Hagerstown Bank & Trust Co., now 
in the hands of a conservator, Edward Oswald Jr., will be liquidated and 
the depositors and other creditors paid off. Then the guarantors, who put 
up approximately $750,000 nearly a year ago, will be paid. Stockholders 
will receive a pro rata share of the remainder. 


The County Trust Co. of Maryland, with headquarters 
at Cambridge, Md., and its 21 branches on the Eastern 
shore and in Southern Maryland, opened on Aug. 21. The 
new institution which represents a reorganization of the East- 
ern Shore Trust Co. which had been closed since the bank 
holiday last March is capitalized at $2,600,000 has deposits 
of approximately $7,500,000 and total resources of approxi- 
mately $10,000,000. Hooper S. Miles, who became Presi- 
dent of the Eastern Shore Trust Co. in May 1932, continues 
as President of the new organization. Other officers are 
W Laird Henry, First Vice-President; H. P. Geoghegan, 
Secretary and Charles L. Hobbs, Auditor. The reorganiza- 
tion was made possible by a loan of $1,620,000 which the 
bank’s subsidiary, the County Corporation, received from 
the R. F. C. and by the purchase by the R. F. C. of $500,000 
of Class A capital debentures of the County Trust Co. 
Cambridge advices to the Washington ‘‘Post’’, from which 
the above information is obtained, continuing said: 


The new trust company will open without indebtedness, said John J. 
Ghingher, State bank commissioner. Certain assets of the old institution 
have been transferred to the County Corporation for liquidation. Deposi- 
tors received 50% of their accounts in cash, 33 1-3% was applied to stock 


in the new bank at the rate of $33.33 per share and 16 2-3% is represented 
by certificates of beneficial interest. 

The towns having the banks are East New Market, Hoppers Island, 
Hurlock, Vienna, Wingate, Salisbury, Sharptown, Snow Hill, St. Michaels, 
Federalsburg, Annapolis, Glen Burnie, Upper Marlboro, Leonardtown, 


Mechanicsville, Owings, Prince Frederick, Solomons Island, Indianhead 
and La Plata. 


The last statement of conditions as of Dec. 31 1932, gave the Company’s 
assets as $14,921,258.08; capital stock, $693,500; surplus and undivided 
profits, $525,297.01; deposits, $12.527,566.65. Bills payable, including 
certificates of deposit for money borrowed, were $1,156,006.81. 

MASSACHUSETTS. 

The Home National Bank of Milford, Mass., opened on 
Aug. 21 for the first time since the March banking holiday, 
making 75% of its deposits available for withdrawal. A 
Milford dispatch to the Boston ‘‘Herald’’ on Aug. 21, from 
which this is learnt, after stating that it is expected the re- 
maining 25% ultimately will be paid in full, went on to say: 


J. Allen Wallace, conservator, in announcing the opening, read an order 
of the comptroller of the currency returning operation of the institution to 
its former board of directors. Many business men of this town will be 
benefitted as those with substantial deposits in the bank at the time of its 
closing have been forced to operate on credit during the closed period. 


MICHIGAN. 


The Board of Directors of the Reconstruction Finance 
Corporation has authorized the purchase of $250,000 pref, 
stock in the National Bank of Grand Rapids, Grand Rapids, 
Mich.,a new bank orgarized to succeed the Grand Rapids Nat. 
Bank, Grand Rapids. The preferred stock authorization is 
contingent upon the subscription of an equal amount of 
common stock by those interested in the organization of 
the new bank. 

The Directors of the Reconstruction Finance Corporation 
have authorized the purchase of $30,000 preferred stock in 
the National Bank of Richmond, Richmond, Mich., a new 
bank to succeed the First National Bank of that place. The 
preferred stock authorization is contingent upon subscription 
of the common stock by those interested in the organization 
of the new bank. 

MISSISSIPPI. 

A dispatch from Meridian, Miss., by the International 
News Service, under date of Aug. 20, reported that five 
officers of two defunct Mississippi State banks, viz. The 
Cahn Bank & Trust Co. at Meridian and the Lauderdale 
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State Bank at Lauderdale, had been indicted the previous 
day (Aug. 19, for alleged violation of the State banking laws. 
The dispatch continued: 


E. Cahn, Sr., President of the Cahn Bank & Trust Co. and widely 
known cotton oil mill operator; E. Cahn, Jr., Vice-President, and Mark 
E. Dabbs, Sr., Cashier, made bond of $15,000 each and were released. 

T. H. Naylor, President, and Williard Brown, Vice-President of the 
rei a State Bank, near here, also were indicted and released on 

nd. 

The indictments came as a result of an investigation by District At- 
torney Aubert C. Dunn following closing of the banks at the time of the 
Presidential bank holiday. 


MISSOURI. 


D. R. Harrison, former State Bank Commissioner of 
Missouri, has been chosen to head the proposed Missouri 
Bank & Trust Co. of Kansas City, Mo., which is to replace 
the Missouri Savings Bank & Trust Co. The Kansas City 
“Star’’ of Aug. 18, authority for the above, went on to says 

The new bank is to be organized immediately coincident with the ma- 
turing plan to effect a release of funds to depositors of the Missouri Savings 
Bank & Trust Co. A Reconstruction Finance Corporation loan is to be 
the means of disbursing to depositors nearly half the funds they had on 
deposit when the bank went on a restricted basis March 2. 

Bankers who know something of the organization plans are ready to 
welcome Mr. Harrison here as a bank executive. He is well regarded and 
had been retained in the finance commissioner's office by O. H. Moberly, 
his Democratic successor, with whom he sat during the bank holiday crisis. 

In the new bank set-up, as it is understood here, Watt Webb, Jr., Presi- 
dent of the institution since Jan. 30 1931, will be Vice-President. None 
of the assets of the old bank are to be taken into the new institution, which 
it is planned to form with a capital raised by the old stockholders, and a 
preferred stock issue taken by the R. F. ©. 

All the assets of the old bank will be turned toward liquidating the 
R. F. C. loan and giving further disbursement to the depositors, who will 
receive participating certificates representing slightly more than 50% of 
their old deposits. 

With a sales recovery in real estate, it is predicted the old bank will pay 
out entirely. It held $3,000,000 in real estate and real estate mortgages, 
while its loan and discounts amounted only to about $170,000 at the re- 
stricted period. 

Men connected with the reorganization and the disbursement plan 
said to-day they desired to postpone discussion of it until signed authoriza- 
tions were received from Washington. 


NEBRASKA. 

A small Nebraska bank, the Clatonia State Bank at 
Clatonia, which had been operating on a restricted basis 
and had also been in process of liquidation since March 3 
last, on Aug. 18 was taken over by the Nebraska State 
Banking Department for final liquidation, according to 
Lincoln advices by the Associated Press on that date. 

The State Bank of Liberty at Liberty, Neb., closed since 
December 1932, was reopened on Aug. 18 on an unrestricted 
basis by permission of the State Banking Department, 
according to Lincoln advices by the Associated Press on 
that date, which added: 


The reopening was made possible by an agreement with 91% of the 
depositors to scale down their claims 50%. Undesirable assets represent- 
ing the sums written off were transferred to the depositors. 

O. 8. Dalton is President of the reorganized bank. Its capital is $25,000 
and deposits $104,000. 

OHIO. 


Under date of Aug. 12, the Ohio State Banking Depart- 
ment took over for liquidation the Brookville State Bank of 
Brookville, Ohio, according to a dispatch by the Associated 
Press from Columbus, which added: 

The institution has been in charge of Howard Monroe since the National 
banking holiday. 

That a new bank will be organized to replace the First 
National Bank of Portsmouth, Ohio, which has been oper- 
ated on a restricted basis since the National banking holiday, 
is indicated in the following dispatch by the Associated Press 
from Portsmouth under date of Aug. 14: 

Charles A. Brown, Conservator of the First National Bank, on Aug. 14 
announced that a new bank would spring from the restricted operation since 
the National banking holiday of the city’s largest banking institution. 

Opening of the new bank will be followed by payment to depositors of 
substantual funds from the frozen deposits, Brown said. 

This statement came as the first official notice that the old bank would 
cease to function. 

We leasn from Associated Press advices from Akron,Ohio, 
on Aug. 22, that the Summit County, Ohio, Grand Jury on 
that day indicated six former officers of the closed First- 
Central Trust Co. of Akron, for alleged misapplication of 
the bank’sfunds. A few hours later five of the men appeared 
in Common Pleas Court and pleaded “‘not guilty’’ and furn- 
ished $2,500 bonds each. The dispatch continuing, said: 


One of these, Sterling B. Cramer, was President of the bank when it 
closed and formerly was an executive of the Chicago Federal Reserve Bank. 
Another, George H. Dunn, was Vice-Chairman of the First-Central board 
and formerly had been President of the Ohio Bankers’ Association. 

The state-chartered First-Central had deposits of $35,773,000 when the 
Federal Reserve denied it a license to open after the banking holiday in 
March. Two months earlier its deposits totaled $41,845,000 and this, 
officials estimated, was 85% of the total in Akron’s five banks, only two of 
which now are open. 

Cramer, who came here to head the First-Central after it had been created 
by a merger of two other banks, was indicted for allegedly illegal with- 
drawals of $294,000 by the B. F. Goodrich Co. and $60,700 by the Enter- 
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prise Manufacturing Co. after restrictions had been placed in effect in Feb- 
ruary. He now is executive Vice-President of a Cincinnati bank. 

Dunn was charged, together with four former Vice-Presidents, with 
substitution of trust department securities for other collateral in a loan of 
nearly $1,000,000 to the First-Central by the Goodyear Tire & Rubber 
Co. The indicted Vice-Presidents were George W. Merz, former Presi- 
dent of the Akron Clearing House Association; Charles and Walter Her- 
berich and William J. Rouf, former Treasurer of a dozen local corporations, 
who now is serving a 16-year sentence in Atlanta penitentiary for em- 
bezzlement, 

OKLAHOMA. 


W. J. Barnett, State Bank Commissioner of Oklahoma, 
explained on Aug. 14 that the State banks of Oklahoma have 
rapidly recovered from the financial chaos of the bank holi- 
day which left 74 under restriction. He continued that not 
a single bank is now under total restrictions and that only 
26 are restricted partially. When the bank holiday was 
lifted, he further said, 59 State banks were partially restricted 
and 15 were totally restricted. Ten of the banks have moved 
into the moratorium clause, and 38 have lifted restrictions. 
According to the ‘Daily Oklahoman’’ of Aug. 15, Com- 
missioner Barnett also said: 


It means the banks have met all requirements in cash and have been 
released in the five months since the holiday,’’ Barnett said. ‘‘Two banks 
have been closed, but both of those banks, the First Bank & Trust Co. 
at Watonga and the Citizens State bank at Headrick, closed because of 
shortages. 

Here is a comparison of condition: 


Classification— Mar.15. Aug. 14. 
es 5 bad did dda sccsennesdévibadedbes 59 26 
TE INN es iad on vn cbc eweucecncsévovabese 15 sah 
PES 6 cata tndd oncnanan catebmasimnbenane 159 190 
DRAW chbeninasdws sonnneanbees SbaEenE aray a 31 
i ee ewe aesetaben bn benbabods rire 2 
is ie lu iacenacsebdasabbonahdla bbe 1 
VY CRURCERT TIGUIGRUOID 4. 6 oc oe cc cccvcecssrctsces — 4 

DO cit ccdpornnaddhen esncebecnginnnaiibenin 254 254 


The Reconstruction Finance Corporation has authorized 
the purchase of $100,000 preferred stock in the American 
National Bank of Shawnee, Shawnee, Okla., a new bank 
which is to replace the State National Bank of Shawnee. 
The preferred stock authorization is contingent upon 
subscription of an equai amount of common stock by those 
interested in the organization of the new bank. 


PENNSYLVANIA. 

A campaign for the organization of a new bank in Crafton, 
Pa., as a successor to the closed First National Bank of that 
place, plans for which have been approved by the Comp- 
troller of the Currency, was launched on Aug. 16, according 
to the Pittsburgh ‘“‘Post-Gazette’’ of Aug. 17, which went 
on to say: 

The new institution, to be known as the Crafton National Bank, will 
take over the assets of the closed First National Bank of Crafton and im- 
mediately make available to depositors in the old bank approximately 60% 
of their money. 

Depositors in the old bank will be asked to subscribe the major part of 
the $100,000 capital and $10,000 surplus of the new institution, although 
efforts also will be made to raise new money in the community. 

Officers and directors of the new bank include L. P. Meyers, President; 
Jess H. Cramer, Vice-President; J. W. Giffin, Cashier and J. D. Rex, 
F. C. Biggert Jr., and W. T. Speer, directors. 

According to Associated Press advices from Harrisburg, 
Pa., under date of Aug. 18, plans are being pushed for the 
reopening of two large Pennsylvania banks—the Lycoming 
Trust Co. of Williamsport and the Pennsylvania Trust Co. 
of Reading. The dispatch said: 

Dr. William D. Gordon, State Secretary of Banking, to-day reported 
progress in restoring Pennsylvania's restricted banks to full operation. 

While continuing his refusal to issue detailed lists of banks whose re- 
financing proposals have been approved or re,ected, the banking Secretary 
revealed that two large institutions in the group had presented plans accept- 
able to the department. 

He said he bad approved the plans submitted by the Lycoming Trust 
Co. of Williamsport and the Pennsylvania Trust Co. of Reading, and that 
directors are now engaged in efforts to put them into effect. 

The restricted banks now number 71. They have been directed to 
present by the last of this month complete reports showing what steps 
they have taken to improve their position. 

Early reopening of the First National Bank of Canons- 
burg, Pa., which has been in charge of a conservator since 
the bank holiday, is indicated in the following Associated 
Press dispatch from Canonsburg under date of Aug. 22: 

W. W. Murray, Chairman of a committee to raise funds for reopening 
the First National Bank, says the campaign will end to-morrow. 

He reported to depositors and stockholders that all except 200 of the 
10,000 $25 shares are sold and the remainder virtually pledged. 

The reopening shortly under a reorganization plan of the 
United States National Bank of Johnstown, Pa.. is re- 
ported in the following dispatch by the Associated Press 
from Washington, D. C., under date of Aug. 23: 


Mayor Eddie McCloskey, of Johnstown, said to-day after a conference 
at the Treasury Department that the United States National Bank of 
Johnstown would open within two weeks under a reorganization plan 
that calls for payment of 75 cents on the dollar. 


We learn from the Pittsburgh ‘“‘Post-Gazette’’ of Aug. 23 
that the Comptroller of the Currency has approved the 
organization of a new bank which will take over the assets 
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of the closed First National Bank of Wilkinsburg, Pa., and 
the institution will open shortly under the title of the First 
National Bank of Wilkinsburg. The paper mentioned con- 
tinuing said: 

Only the working out of necessary legal details now stands in the way 
of relief to 17,000 depositors whose money has been tied up several months 
in the restricted bank. It is estimated that the opening will release $2,- 
500,000 immediately. 

Word of the Comptroller's approval was wired to J. C. McQuiston, 
who has been active in organizing the new bank, by members of the de_ 
Positor’s committee who were in Washington to report on their work 

SOUTH CAROLINA. 

The South Carolina National Bank of Charleston, S. C., 
with branches in that city, Greenville and Columbia, was 
reopened on Aug. 22 for business on an unrestricted basis, 
making available immediately about $2,600,000 to its 
depositors, according to Greenville, S. C., advices to the 
New York “Journal of Commerce,’’ which went on to say: 

The bank bas been closed since the March holiday, and a conservator 
has been in charge. Forty per cent of the unsecured deposits were avail- 
able to-day. The statement of the bank shows total quick assets of 
$9,552,323.40. 

UTAH. 

Associated Press advices from Salt Lake City, Utah, on 
Aug. 18 stated that the Western Loan & Building Co. of 
that city, listing assets and liabilities of $26,035,725 as of 
Dec. 31 1932, had been ordered placed in the hands of the 
Utah State Bank Commissioner to conserve its assets for 
the benefit of 21,000 shareholders in eight Western States. 

VIRGINIA. 

Following a meeting on Aug. 17 of stockholders of the 
Clifton Forge National Bank of Clifton Forge, Va., announce- 
ment was made by L. F. Pendleton, the Conservator, that 
plans were being made for the organization of a new National 
bank, to succeed the old institution, with a capital of $120,000 
to be furnished by the present stockholders. Associated 
Press advices from Clifton Forge, reporting the above, 
continuing said: 

The organization committee will be composed of three stockholders and 
three depositors of the old bank. The stockholders are W. T. Wade, 
Samuel Sacks and Eugene Mathews. 

The present bank will remain open under its Conservator until the open- 
ing of the new bank which is planned for about Dec. 1. 

WEST VIRGINIA. 

The board of directors of the Reconstruction Finance 
Corporation has authorized the purchase of $25,000 pre- 
ferred stock in the First National Bank in Marlinton, 
Marlinton, W. Va., a new bank which will replace the 
First National Bank of Marlinton. The preferred stock 
authorization is contingent on the subscription of an equal 
amount of common stock by those interested in the organi- 
zation of the new bank. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made, Aug. 22, for the transfer of a 
Stock Exchange membership at $200,000. The previous 
transaction was at $185,000 on Aug. 15. 


—e—- 

The membership of George 8S. Kemp in the New York 
Cotton Exchange was sold Aug. 18 to Philip B. Weld for 
another for $21,500. This is the same price as the last sale. 


—_e—- 

Arrangements were made Aug. 22 for the sale of a mem- 
bership on Commodity Exchange, Inc., by Henry T. Long 
to Harold B. Rowland for another at $4,500, an increase 
of $100 over the last previous sale. 


Qe 
A Board of Trade membership was sold Aug. 25 for $10,- 
000, up $2,000 from the previous sale. 


- = 

A plan to consolidate the Trust Co. of Orange, Orange, 
N. J., with the Savings Investment & Trust Co. of East 
Orange, N. J., was approved by the respective directors of the 
institutions on Aug. 17 and will be submitted to the stock- 
holders of the banks on Sept. 1, according to the Newark 
“News” of Aug. 18, from which we also take the following: 

The Savings Investment acquired a large amount of the trust company’s 
stock soon after the banking holiday last March, giving preferred stock in 
exchange for the trust company’s common stock. 

It was said the trust company probably will become a branch of the 
Savings Investment, making it the fifth unit of the company. The other 
branches are the Hollywood branch, Central Avenue and Arlington Avenue, 
all of East Orange, and the South Orange branch of South Orange. The 


Savings Investment recently made the East Orange Trust Co. one of its 
branches. 


—_o——__ ’ 
A payment of 5% will be made to the depositors of the 
Wharton Title & Trust Co. of Philadelphia, Pa., on Sept. 11, 


amounting to $15,590, according to an announcement by Dr. 
William D. Gordon, State Secretary of Banking for Penn- 
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sylvania. The Philadelphia “Ledger” of Aug. 19, reporting 
this, went on to say: 


The institution closed its doors Oct. 7 1931, with a total deposit liability 


of $271,792 and 3,546 deposit accounts. Payments of 10% and 25% have 
previously been made. 


—e——_- 

Howard E. Young, First Vice-President of the Tradesmen’s 
National Bank & Trust Co. of Philadelphia, Pa., and a 
leading figure in financial circles of that city, died at his 
home in Swarthmore on Aug. 19 after a brief illness. He 
was 71 years of age. For 30 years Mr. Young was Secretary 
of the Schuylkill Navy, which embraces all the rowing clubs 
in Philadelphia. 

——oe——_ 

The First National Bank of Peckville, Peckville, Pa., 
was chartered by the Comptroller of the Currency on 
Aug. 19. The new institution, which is capitalized at 
$100,000, succeeds the Peckville National Bank. Peter 
Propst is President, and W. E. Rawlings, Cashier, of the 
new organization. 

—- @--— 

We learn from the Philadelphia ‘“‘Ledger’’ of Aug 19 
that the Pennsylvania State Banking Department will 
make a distribution of 174% to depositors of the Bank of 
Auburn at Auburn, Pa., on Sept. 6. The dividend, which 
will amount to $99,626, will be the fourth payment to be 
made by this institution, which closed Oct. 19 1931, with 
a deposit liability of $569,289, distributed among 1,034. 


Previous payments made to the depositors total 30%, 
it was stated. 


——-_ @——_ 

The new Bellefontaine National Bank, Bellefontaine, Ohio, 
opened for business on Aug. 15, according to a dispatch from 
that place, on the date named, appearing in the Toledo 
“Blade.” The institution is capitalized at $100,000, with 
surplus of $20,000. A. W. King heads the new bank, with 
M. C. Spry, formerly of Mt. Gilead, Ohio, as Cashier. 


—eo— 

Edward J. Barrett, State Auditor of Illinois, on Aug. 15 
authorized a 15% payment to depositors of the Papanek- 
Kovac State Bank, of Chicago, according to the Chicago 
“Tribune” of that date, which went on to say: 


Two previous dividends of 10% each were paid since the bank closed in 
June last year. 


——_@—_—_- 

Increasing to 70% the total paid general creditors of the 
closed Home National Bank of Elgin, Ill, a fourth payment 
of 74%% was declared on Aug. 10 by George W. Rue, the 
receiver. Advices to the Chicago “Tribune,” on Aug. 11, re- 
porting this, also said: 


The bank was closed for liquidation on Jan. 12 1932. The 70% in gen- 
eral payments, plus preferred claims, represents a total cash distribution 
of approximately $1,160,000. Of the $150,000 assessment against stock- 


holders of the bank, $113,915 had been paid on June 30, according to 
Mr. Rue. 


—_e——- 

On Aug. 18 the Comptroller of the Currency granted a 
charter to the First National Bank of Niles, at Niles, Mich. 
The new institution, which replaces the City Nationa 
Bank & Trust Co. of Niles, is capitalized at $100,000, 
consisting of $22,000 preferred stock and $78,000 common 
stock. E.E. Barber and P. 8. Farquhar are President and 
Cashier, respectively, of the new bank. 

—_e——_ 

The First National Bank of White Rock, S. Dak., on 
Aug. 12 changed its title and location to the Roberts County 
National Bank of Sisseton, S. Dak. 

—— @——_ 

The Comptroller of the Currency on Aug. 16 issued a 
charter to the Headland National Bank, Headland, Ala.., 
capitalized at $50,000, consisting of $25,000 preferred stock 
and $25,000 common stock. J. J. Espy is President and 
D. G. Solomon Cashier of the new institution, which suc- 
ceeds two Headland banks, the First National Bank and 
the Farmers’ & Merchants’ National Bank. 

—-- @—_ 

The promotion of Nolan Browning as a Vice-President 
of the Seaboard National Bank of Los Angeles, Calif., was 
announced on Aug. 15 by K. L. Carver, President of the 
institution, according to the Los Angeles ‘‘Times’’ of Aug. 16. 
Mr. Browning was formerly Assistant Vice-President and 
had been in charge of the Seaboard’s investment department 
for the past six years. Prior to that he was with the American 
Trust Co. of San Francisco, it was said. 


Announcement was made on Aug. 14 by Dr. A. H. Giannini, 
Chairman of the General Executive Committee of the Bank 
of America National Trust & Savings Association (head 
office San Francisco, Calif.) that Mare Ryan, Vice-President 
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and Trust Officer, Bank of America, ‘had been transferred 
to the San Diego main office of the bank and J. E. McGuigan, 
Vice-President and Trust Officer at the bank’s California- 
Montgomery office, San Francisco, had been placed in charge 
of the bank’s trust activities in Southern California, with 
headquarters at the Los Angeles main office. The Los An- 
geles “Times” of Aug. 15, from which this is learnt, went 
on to say: 


Mr. Ryan goes to San Diego to have charge of the bank’s campaign for 
developing trust business in that city. 


Mr. McGuigan, who has been prominent in California banking circles for 
the past 15 years, is past Chairman of the trust section, California Bankers’ 
Association, and has served on numerous committees of the American Bank- 


ers’ Association, being at present one of five members on the National Com- 
mittee for Co-operation with the Bar. 


Qe 

Concerning the affairs of the defunct South Pasadena 
National Bank, of South Pasadena, Calif., which suspended 
operations on June 28 1929, the Los Angeles “Times” of 
Aug. 9 stated that public sale of the remaining assets of the 
institution would be held shortly, following which it would 
be possible to terminate the receivership, according to an 
announcement the previous day by F. W. Heathcote, receiver. 
The paper mentioned went on to say in part: 

Depositors and other creditors have already received dividends aggregat- 
ing 80% of their claims, while a final dividend will be declared following 
the sale of the remaining assets. It is not possible to indicate the amount 
of the final dividend, as this will depend to some extent upon the amount 
received from the sale of the remaining assets and also upon the costs of 
finally winding up the trust, the receiver said. 

——_@e——_- 

From the Portland “Oregonian” of Aug. 138, it is learnt that 
Chester B. Johnson, who has been connected with the bond 
department of First National Bank of Portland, Portland, 
Ore., for the past six years, has been appointed Manager of 
that department, according to Russell M. Colwell, Vice-Presi- 
dent. The paper mentioned, continuing, said: 

“Mr. Johnson has made an enviable record during his 17 years in the 
investment business, and is exceptionally well qualified for his new position,” 
stated Mr. Colwell. 

Mr. Johnson formerly resided in Chicago, where he was connected with a 
nationally known investment house prior to the World War. He spent two 
years overseas and when discharged from service re-entered the bond busi- 


ness in Chicago. In 1921 he came to Portland and affiliated with First 
National Bank shortly afterward. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Aug. 26) bank exchanges for all the cities of tke 
United States from which it is possible to obtain weekly 
returns will be 2.6% above those for the corresponding week 
last year Our preliminary total stands at $4,088 ,280,343 , 
against $3,982 ,944,166 for the same week in 1932. At this 
center there is a gain for the five days ended Friday of 2.7%. 
Our comparative summary for the week follows: 























Clearings—Returns by Telegraph, Per 
Week Ended Aug. 26. 1933. 1932. Cent. 

et Nee... disrdvaandnbodehmbweeen $2,187,902,625 | $2,131,817,775 +2.7 
GG... .. -awewecesencosgndopencneds 151,783,814 149,500,717 +1.5 
EOE PP, ee 167 ,000,000 184,000,000 —9.2 
i oe dps ane meednen mamae 121,000,000 128,000,000 —5.5 
ET Wc caciconnuadectsnwakee 43,775,121 43,968,759 —0.4 
CS TR: J bddnwasce sconnonaecubadhm 46,200,000 39,200,000 | +17.9 
nts DOORMNO so. oc wwe sacbcasacaeade 72,510,000 72,584,000 —0.1 
DN, Nk oc cete sscddeneescune No longer will jreport clearings. 
LS 5 isos peoednnbneexawnwews 58,535,176 54,031,165 +8.3 
Ce 2. Lo pada anaenetene 39,560,732 44,182,491 | —10.5 
CE. oc neckenscnunaesicous deere 44,334,768 44,355,532 —0.1 
EE. came acccssowcwtacdwasaen 26,159,045 41,561,476 | —37.1 
TE CPIIREG. 0 nooo ccc ws ceccesnenanee 17,641,000 20,442,189 | —13.7 

Twelve cities, 5 days. ......--..-<-- $2,976,402,281 | $2,953,144,104 +0.8 
Other cities, 6 GAYS. . . = - <4 22 sos ccese 430,498,005 379,836,005 | +13.3 

Total all cities, 5 days. -...---------- $3,406 ,900,286 | $3,332,980,109 +2.2 
Ali ohttie, 1 GEFs 2 oo oc cwccnusoadeoe 681,380,057 649 964,057 +4.8 

Total all cities for week _..-..------- $4,088 280 343 | $3,982,944,166 +2.6 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous, the week ended Aug. 19. For 
that week there is an increase of 19.4%, the aggregate of 
clearings for the whole country being $4,958,656,740, against 
$4,153,902,533 in the same week in 1932. Outside of this 
city there is a decrease of 1.2%, the bank clearings at this 
center having recorded a gain of 29.0%. We group the 
cities according to the Federal Reserve districts in which 
they are located and trom this it appears that in the New 
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York Reserve District, including this city, the totals re- 
cord an expansion of 28.3%, in the Boston Reserve District 
of 6.5%, and in the Philadelphia Reserve District of 0.3%. 
The Cleveland Reserve District has to its credit a gain of 
6.4% and the Atlanta Reserve District of 15.7%, but the 


Richmond Reserve District suffers a loss of 8.2%. 


In the 


Chicago Reserve District the totals are smaller by 0.1%, 
but in the St. Louis Reserve District the totals are larger 
by 17.8% and in the Minneapolis Reserve District by 


32.3%. 


In the Kansas City Reserve District the increase 


is 1.5% and in the Dallas Reserve District 5.1% but in 
the San Francisco Reserve District there is a decrease 














of 1.3%. 
In the following we furnish a summary of Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week Ended Aug.19 1933. 1933. 1932. Dec. 1931. 1930. 
Federal Reserve Dists. $ $ % & = 
lst Boston._... 12 cities 210,395,099 197,640,974] +-6.5 360,710,491 421,160,558 
2d New York...12 * 3,268,032,379| 2,625,627,243| +28.3| 4,482,675.752| 5,172,983,246 
3d Philadelphia. 9 “* 248,245,651 247,552,017) +0.3 404,548,744 470,181,327 
4th Cleveland... 5 “ 183,584,206 172,614,152] +-6.4 261,156,906 333,218,715 
5th Richmond... 6 “ 94,232,320 102,628,034 —8.2 125,058,021 145,377,829 
6th Atlanta....10 “ 87,290,245 75,473,660| + 15.7 104,137,658 128,890,570 
7th Chicago....19 “ 290,119,013 290,496,006] —0.1 491,392,518 704,677,195 
8th St. Louls... 4 “ 91,529,420 77,724,064| +-17.8 118,151,682 152,829,588 
9th Minneapolis 7 “ 88,642,843 67,021,684} -+32.3 86,911,481 112,464,370 
10th KansasCity 9 “ 91,111,002 88,805,991] +1.5 135,266,953 177,376,778 
SIGE DEEEsccse SO 34,549,459 32,880,676] +5.1 43,926,131 49,882,760 
12th San Fran..13 “ 170,925,103 173,190,596] —1.3 249,156,214 296,625,112 

Tea sbaens 111 cities} 4,958,656,740] 4,153,902,533] +19.4] 6,874,823,608] 8,161,785,195 
Outside N. Y. City....- 1,590,624,361| 1,609,256,405, —~1.2] 2,503,253,874] 3,138,607,629 
Canada........ 32 cities} 315,316,092 231,977,877! +-35.9 290,587,702 355,167,567 




















We now add our detailed statement, showing last week’s 
figures for each city separately for the four years: 
































Week Ended Aug. 19. 
Clearings at— Inc. or 
1933. 1932. Dec. 1931. 1930. 
b $ % $ E 
First Federal |Reserve Dist |rict—Boston 

Maine — Bangor. 380,900 427,713| —10.9 583,009 646,173 
Portland. -....- 1,715,600 1,927,451} —11.0 2,800,939 3,078,460 

Mass.—Boston.-| 183,000,000) 167,771,826) +9.1| 323,905,172) 378,318,438 
Fall River..-.- 509,17 663,517; —23 3 919,184 763,620 
EOGEsaskeocnn 308,776 267,521) +15.4 504,752 516,966 
New Bedford... 603 ,423 526,673) +14.6 781,166 887,689 
Springfield. ..- 2,445,759 2,505,64 —2.4 3,485,935 3,713,053 
Worcester... .- 1,042,252 1,566,368) —33.5 2,858,989 3,060,325 

Conn.— Hartford 9,989,488 11,277,483) —11.4 9,056,272 10,882,675 
New Haven--- 2,833,962 3,359,111) —15.6 6,227,988 7,033,629 

R.1I.—Providence 7,179,400 6,978,500; +2.9 9,168,700 11,797,900 

N. H.-~Manches'r 386,367 369,163) +4.7 418,385 1,630 
Total (12 cities)| 210,395,099} 197,640,974; +6.5| 360,710,491) 421,160,558 
Second Feder|\al Reserve D|istrict—New|York— 

N. Y.—Albany-- 11,443,634 4,219,422}+171.2 5,397,004 6,466,219 
Binghamton. -- 7,080 690,888; +6.7 856,809 1,077,045 
BUTS. 2. nc00 24,377,463 22,120,475) +10.2 33,023,831 44,385,539 
Elmira.....-- 481,886 514,429} —6. ,634 713,385 
Jamestown... 304,544 438,358| —30.5 829,475 1,002,879 
New York. ---/3,282,434,356|2,544,646,128| +29.0/4,371,569,734|5,043,177,571 
Rochester --.-.- 4,896,833 5,117,196} —4.3 6,950,242 8,116,864 
Syracuse. .__-- 2,983,283 3,133,279} —4.8 3,917,108 4,086,732 

Conn.—S&tamford 2,550,015 2,817,901; —9.5 3,264,C31 3,439,222 

N. J.—Montclair 292,065 358,767| —18.6 462,221 526,220 
Newark .....- 12,861,458 16,272,205) —21.0 26,752,364 27,773,228 
Northern N. J. 24,669,762 25,298,195) —2.5 28,808,299 32,218,242 
Total (12 cities) 3,368 ,032,379|2,625,627,243 +28.3|4,482,675,752 5,172,983,246 
Third Federal|Reserve Dist |rict— Philad|elphia 

Pa.— Altoona. -- 31,857 285,784) +16.1 598,088 1,366,783 
Bethlehem - . -- c c c c c 
Chester. ...... 271,007 329,360| —17.7 761,895 $94,621 
Lancaster... - 624,855 886,111] —29.5 1,844,818 1,644,383 
Philadeiphia ~-} 239,000,000} 236,000,000} +-1.3| 386,000,000} 451,000,000 
Reading - ----- 1,082,388 2,336,739| —53.7 2,351,279 2,649,866 
Scranton. .-._.. 2,010,671 1,868,832} +7.6 3,911,589 4,385,631 
Wilkes- Barre - - 1,532,316 1,481,919] +3.4 3,159,879 3,284,210 
,.. eee 1,063,557 1,055,272| +0.8 1,847,196 2,032,833 

N.J.—Trenton-- 2,329,000 3,308,000) —29.6 4,074,000 2,923,000 
Total (9 cities)_| 248,245,651| 247,552,017) +0.3| 404,548,744) 470,181,327 
Fourth Feder/al Reserve D/istrict—Clevjeland 

Ohio—Akron-.... c c c c c 
Canton. ...... c c c c c 
Cincinnati . . .- 39,221,597, 37,716,266) +4.0 49,369,631 52,136,663 
Cleveland... 60,333,010) 59,800,000} +1.0 93,610,611} 112,098,906 
Columbus. .... 7,383,300 6,524,000) +13.2 9,933,700 12,170,600 
Mansfield --_-__- 1,056,528 923,066) +14.5 1,371,423 1,762,493 
Youngstown_-- c c c c c 

Pa.—Pittsburgh - 75,589,771 67,333,820) +12.3) 106,871,541) 155,050,053 
Total (5 cities).| 183,584,206} 172,614,152) +6.4| 261,156,906} 333,218,715 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt'’ton 107,891 333,062) —67.6 555,108 988,209 

Va.—Norfolk.... 2,083,000 1,960,600} +93 2,775,242 3,390,095 
Richmond. -_- 27,499,740} 23,170,458) +18.7 32,545,839 40,243,000 

8.C.—Charileston 494,757 607,749) —18.6 1,166,914 1,569,547 

Md.—Baltimore - 53,719,634 61,220,016} —12.3 67,258,618 78,477 .153 

D. C.—Wash'ton 10,327,298 15,336,149} —32.7 20,756,300 20,709,825 

© Total (6 cities) - 94,232,320} 102,628,034) —8.2] 125,058,021| 145,377,829 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.— Knoxville 3.848,1 2,103,030} +83.0 3,552,000 2,000,000 
Nashville - . ._. 10,348,411 8,342,887| +24.0 10,474,672 18,760,685 

Ga.—Atlanta_._- 32,000,000 a ,000} +26.0 zl x 42,123,088 
Augusta. ._... 855,469 807,203) +6. 126 1,447,679 
Macon. =----- 473,215 404,597) +17.0 539,145 1,282,281 

Fla.—Jack nville . *8 500,000 6,967,926) +22.0 9,149,508 9,892,096 

Ala .—Birm'ham. 9,968,957 7,589,364) +31.4 11,407,190 14,091,593 
Mobile... .--- 916,179 86,901; +16.4 55, 1,590, 

Miss .— Jackson... c c c c c 

» Vicksburg. -..-.- 97,634 80,099| +21.9 90,985 111,480 

La.—NewOrleans 20,282,184 22,991,653) —11.8 33,424,113 37,590,783 
Total (10 cities) 87,290,245 75,473,660) +15.7| 104,137,658] 128,890,570 






















































































Aug. 26 1933 
Week Ended Aug. 19. 
Clearings at— Inc. 9 
1933. 1932. Dec 1931. 1930. 
$ $3 % $ $ 
Seventh Feder|al Reserve Djistrict — Chi cago — 

Mich.— Adrian - - 19, : —74.3 157,875 185,990 
Ann Arbor---- 447 896 679,452) —34.1 711,753 647 313 
Dewalt 2.2... 49,776,350 59,217,674| —16.0| 112,497,973) 163,729,040 
Grand Rapids-_ 1,109,762 2,871,467| —61.4 ,956 458 4,706 335 
Lansing - - - - - - 581,024 1,367,500) —57.5 2,519,510 3,295,530 

Ind.—Ft. Wayne 429 636 897,022} —52.1 1,401,153 3,020,138 
Indianapolis _ - - 8,901,000 9,474,000} —6.0 13,795,000 18,260,000 
South Bend--- 431,240 875,938! —50.8 6,846 874 2,272,471 
Terre Haute- -- 2,870,968 2,457 ,307| +16.8 - 3,702,962 5,089,471 

Wis.— Milwaukee 11,802,486 12,024,912} —1.9 19,729,403 26 ,641 ,566 

Iowa—Ced Rap- 186,978 569,510) —67.2 2,294,225 3,134,821 
Des Moines- -- 4,152,320 4,332,769} —4.2 5,574,014 6,900,137 
Sioux City..-- 2,039,008 1,817,934) +12.2 3,939,839 5,214,993 
Waterloo __--- e c c c c 

Ill.— Bloomington 268,145 867,369| —69.1 1,328,655 1 575, 101 
Chicago... --- 203,365,741; 189,240,180) +7.5| 306,463,265) 450,264,171 
Decatur... .-.- ,948 438,563) +0.1 855,674 1,075,067 
| 1,973,571 1,723,327) +14.5 2,478,101 3,877,109 
Rockford __._- 585,997 14,462) +41.4 1,244,053 2,654,250 
Springfield - _ _- 738,903 1,152,590| —35.9 1,895,731 2,133,692 
Total (19 cities)| 290,119,013 290,496,006] —O.1| 491,392,518] 704,677,195 
Eishth Federa'! Reserve Dis| trict—St. Lo|uis— 

Ind. — Evansville b b b b b 

Mo.—St. Louis _- 63,000,000 52,400,000} + 20.2 88,500,000} 105,558,606 

Ky.— Louisville. 18,570,736 16,022,008} +15.9 19,656,929 32,673,233 

Tenn.— Memphis 9,683,684 8,911,235} +8.7 9,313,843 13,572,379 

Ill.— Jacksonville b b b b 
Quiney....... 275,000 391,421] —29.7 680,910 1,025,370 
Total (4 cities) - 91,529,420 77,724,664) +17.8| 118,151,682] 152,829,588 
Ninth Federal) Reserve Dis|trict—Minn |\eapolis|— 

Minn.—Duluth-__ 3,373,043 2,065,485) +63.3 3,013,418 5,797,720 
Minneapolis - - - 64,746,788 47,094,961) +37.5 59,641,547 76,300,976 
St. Paul...... 16,312,413 13,978,806 16.7 18,947 ,054 24,006,703 

No. Dak.—Fargo 1,554,964 1,531,359|} +1.5 1,844,369 1,874,130 

8S. D.—Aberdeen 464,680 ,894| —19.9 03,047 1,004,569 

Mont.—Billings - 271,917 242,592) +12.1 422,782 497 ,272 
Helena- ..-.-_-- 1,919,038 1,528,587} +25.5 2,339,264 2,983,000 
Total (7 cities). 88 642,843 67,021,684) +32.3 86,911,481} 112,464,370 
Tenth Federal| Reserve Dis|trict—Kans|as City|— 

Neb.—Fremont--_ 53,213 109,819) —51.5 240,073 226,709 
Hastings_-_-_--- c c c c 
Lincoln _-.----- 2,013,272 1,518,634! +32.6 2,700,788 2,714,164 
CMs wcrave 20 943,116 19,641,202 +6.6 38,814,559 40,928,835 

Kan.—Topeka -- 1,221,388 1,541,347| —20.8 2,048,723 2,967,719 
Wichita. ---_.-- 1,829,648 3,595, —49.1 4,703,434 6,372,597 

Mo.—Kan. City. 61,342,491 58,836,311; +4.3 80,549,328) 116,665,500 
St. Joseph - - - - 2,712, 2,444,200} +11.0 3,989,2C1 4,689,454 

Col.—Col. Spgs. 599 ,233 557,530| +7.5 1,089,982 1,327,796 
epee 396,641 561,612) —29.4 1,130,865 1,484,004 

Total (9 cities) - 91,111,002 88,805,991; +1.5| 135,266,953) 177,376,778 
Eleventh Fede|ral Reserve |District—Da/|llas— 

Texas—Austin_-_- 615,386 584,139) +5.3 1,235,241 1,249,279 
EE 26,101,895 23,623,025) +10.5 31.090,881 33,328,585 
Fort Worth. -- 3,974,689 4,725,857| —15.9 6,294,248 8,962,394 
Galveston. _-_-.- 2,147,000 1,935,000} +11.0 2,217,000 2,484,000 

La.—Shreveport - 1,710,489 2,012,655) —15.0 3,088,761 3,858,502 
Total (5 cities) - 34,549,459 32,880,676; +5.1 43,926,131 49,882,760 

Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 

Wash .—Seattle--_ 22,976,185 20,628,816} +11.4 30,306,160 36,594,909 
Spokane- --_.-- 4,703,000 4,948,000} —5.0 8,058,000 10,839,000 
Yakima___..- 290,132 404,890) —28.3 686 ,736 906,595 

Ore.—Portland - 19,450,261 15,768,148) + 23.4 25,586,044 34,286,768 

Utah—S. L. City 8,924,549 7,510,150} +18.8 12,735,877 15,769,728 

Cal.—Long Beach 2,672,720 2,668,839} +0.1 4,553,175 6,842,463 
Los Angeles. -_-.|No longer willjreport clearinigs. 

Pasadena ----_- 2,154,620 2,306,352; —6.6 3,890,909 4,465,728 
Sacramento --_- 3,052,696 7,256 ,047| —57.9 8,386,305 5,754,041 
San Diego----|No longer wil|lreport clearin|gs. 

San Francisco -| 102,215,595) 107,387,000} —4.8| 148,016,000) 172,563,000 
San Jose-_----- 1,576,496 1,485,054; +6.2 2,431,706 2,723,726 
Santa Barbara. 877 ,233 862,307} +1.7 1,437,214 1,994,347 
Santa Monica- 849,450 790,014) +7.5 1,595,688 1,975,007 
Stockton- ----- 1,182,136 1,174,979| +0.6 1,471,500 1,910,500 
Total 13 cities)| 170,925,103) 173,190,596) —1.3) 249,156,214) 296,625,112 

Grand total (111 
NN are: elemas 4,958 ,656,740/4,153,902,533| + 19.4/6,874,823,608/8,181,785,195 

Outside New York}1,590,624,361/1,609,256,405| —1.2)2,503,253,874/3,138,607,624 

Week Ended Aug. 17. 
Inc. 
Clearings at— 1933. 1932. Dec 1931. 1930. 
Canada— s $ % $ $ 

Montreal... ---- 74,307 ,128 71,743,546; +3.6|) 101,486,239} 123,016,378 

i. 87,396,811 73,877 ,937| +18.3 87,943,289| 109,399,292 

Winnipeg. ..-.-- 98,157,550 35,743,362) + 174.6 35,756,012 38,919,781 

Vancouver. --.-- 13,387,412 10,912,731] +22.7 13,698,180 18,764,496 

3,784,922 3,578,917) +5.8 6,272,58' 7,367,819 
3,572,510 4,007 ,659| —10.9 5,215,433 5,946 520 
1,821,370 2.907 ,768| —37.4 2,534.494 2,933,634 
3,285,522 3,256,.837| +0.9 4,191,405 5,240,615 
6,574,479 4,664,289) +41.0 5,472,487 6,809,818 
4 1,833,059 1,571,908) + 16.6 2,101,261 2,116,810 

Wen: oc owen 1,319,811 1,274,143} +3.6 1,751,537 2,175,775 

vo eee 2,209,913 1,956,156) +13.0 2,814,425 3,601,109 

Edmonton. ----- 3,812,935 3,240,285) +17.7 5,065,731 6,204,266 

aa 3,121,959 2,514,682} +24.1 3,092,030 4,646,233 

Brandon _......- 280,180 322,055) —13.0 394,888 507,722 

Lethbridge_.-_-_-- 339 ,037 340,005} —0.3 388,714 558,730 

Saskatoon... -- - 1,141,319 1,275,596| —10.5 1,506,256 2,302,359 

Moose Jaw--.---- 36,529 411,918} +6.0 574,223 1,029,980 

Brantford_--_---- 633,744 648,572) —2.3 821,709 27 543 

Fort William _--- 533,557 600,895; —11.2 678,594 833,131 

New Westminster 424,039 429,719} —1.3 751,536 798,488 

Medicine Hat--_- 188,461 165,451] +13.9 219,279 313,753 

Peterborough. . -- 548, 486,401} +12.8 795,709 817,927 

Sherbrooke- ----- 555,292 540, +2.7 759,974 728,414 

Kitchener. ---.-- 896, 723,589| +23.9 811,147 1,053 ,687 

WRG, ccccons 2,061,412 2,283,791) —¥.7 2,381,405 3,244,046 

Prince Albert - - -- 264,615 241,260} +9.7 337,691 473,960 

Moneton....... 571,479 546,902) +4.5 696,391 989,763 

Ki | Hee 487 ,542 526,229, —7.4 597 ,224 974,496 

Chatham-.._..- 463,416 380,151] +21.9 351.431 554,857 

_ SR 347,142 347,163} —0.01 425,077 652,451 

Sudbury ..-.....- 558,040 457 ,456| +22.0 701,342 1,263,714 

Total (32 cities)| 315,316,092} 231,977,877) +35.9| 290,587,702) 355,167,567 




















* Estimated. b No clearings available. 
present. 


c Clearing house not functioning at 
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Expenses for Operating Public Schools in New York 
State Rose 70% in 10 Years—Mayors’ Study of the 
State’s Cities Shows Number of Teachers Increased 
35%—Many Ways to Economize Suggested. 


Expenses for operating public school systems in all cities 
in New York State have increased 70% in 10 years, according 
to a survey made public at Albany on Aug. 20 by the New 
York State Conference of Mayors. The number of teachers 
meanwhile increased 35%, while the population of the 


cities was increasing 21% and the average daily attendance 
of students 23%. Advices from Albany to the New York 
““Times,’’ indicating this, further noted: 

“In comparison with the cities in other States the expenditures of the 
New York State school system have remained substantially untouched, 
even during the period of depression,”’ says the report. 

Few Substantial Cuts. 

“Only a few cities have made substantial reductions. In most of the 
other States drastic cuts have been made in education costs.’’ 

Increases in salaries, decreases in the number of pupils per teacher, 
increases in supervisory service, extension of subjects studied, inefficient 
purchasing of supplies, improper utilization of existing school buildings and 
the rapid construction of costly school buildings are given as the chief 
reasons for the expenditure rise. 

The study pointed out that 40 cents of every dollar spent by the cities in 
1931 went for public schools. 

The report states that local boards in practically every city have power 
to reduce salaries without further legislation; many cities pay salaries far 
in excess of the minimum and maximum State salary requirements. 

Salaries Chief Expense. 

Expenses for teaching service are the dominant costs in education and 
may be reduced by making cuts in personnel and by reducing compensa- 
tion, the report goes on. 

This might be accomplished in several ways, such as increasing the size 
of classes; removing some ‘‘less essential’’ studies from the curiculum, and 
teaching some ‘‘traditional’’ sub ects in shorter time. 

Limits on curriculum offerings in public schools should be definitely set 
by the State Education Department, it is suggested. Consolidation of 
administrative and supervisory positions could be made and general super- 
visory service could be largely dispensed with. 

A system of training for anitors and engineers of school buildings would 
also result in savings and local boards should join with municipal depart- 
ments in operating an efficient central purchasing office. 

Before new buildings were constructed the need for them should be acute 
and they should be of a standard adopted by the State Department of 
Education. 

Every municipality should work toward a pay-as-you-go plan or a modifi- 
cation. No school bond should run more than 12 years, the report advises. 








THE WEEK ON THE NEW YORK STOCK EX CHANGE. 

The movements of the stock market have generally been 
toward higher levels this week, and while prices were some- 
what reactionary on Wednesday due to profit-taking, the 
final quotations were little changed from the preceding day. 
Trading has been quiet and, at times, exceedingly dull, but 
there have been occasional rallies that have served to pre- 
vent any downward movement. Speculative interest cen- 
tered largely around the steel stocks, motor issues and rails, 
though there has been some demand for the industrial shares. 
Public utilities, on the other hand, have been dull and have 
shown little change during the week. Call money renewed 
at 1% on Monday, and continued unchanged at that rate on 
each and every day of the week. 

The market broadened out on the side of the advance on 
Monday, particularly during the final hour when stocks 
reached their best levels of the day. Industrial shares led 
the upswing followed by such active issues as Chrysler, 
Loews and Corn Products, all of which broke into new high 
ground. Wet stocks also were in demand and gains up to 
4 or more points were registered at the close. Railroad 
shares joined the upswing and some modest gains were 
recorded all through the group. Other market leaders like 
United States Steel, J. I. Case and Allied Chemical & Dye 
showed improvement. Prominent among the changes on 
the side of the advance were Air Reduction, 1% points to 
101%; Allied Chemical & Dye, 2 points to 132; American 
Beet Sugar pref., 3 points to 49; American Commercial 
Aleohol, 5% points to 6734; American Sugar Refining, 3% 
points to 64; Atlantic Coast Line, 2% points to 46%; J. I. 
Case, 25% points to 733%; Celanese, 2144 points to 434; 
Central RR. of New Jersey, 9 points to 102; Chesapeake 
Corp., 2%% points to 51; Chrysler Motors, 2% points to 
421%; Corn Products, 3 points to 8934; Commercial Solvents, 
2% points to 39%; Du Pont, 3 points to 7734; Mexican 
Petroleum, 16 points to 71; National Distillers, 37% points 
to 9614; Owens Illinois Glass, 4% points to 79%; Union 
Pacific, 3% points to 124%; United Air & Transport, 2 
points to 3714; United States Steel pref., 21% points to 96; 
Western Union Telegraph, 2% points to 6634; United States 
Industrial Alcohol, 2% points to 74; Ingersoll Rand, 24% 
points to 63%, and Industrial Rayon, 2 points to 70%. 

Dullness and irregularity were the features of the trading 
on Tuesday, the movements being extremely narrow and 
during the morning prices were little changed from the pre- 
ceding session. As the day progressed ,the market expanded, 
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the railroad shares and industrial stocks moving moderately 
upward. Public utilities, on the other hand, were somewhat 
inclined to lag behind as little interest was manifest in this 
group. The turnover was slightly larger than on the pre- 
ceding day. The changes on the side of the advance included 
among others, Allied Chemical & Dye, 134 points to 13334; 
American Type Foundry, 24% points to 1514; American 
Water Works, 134 points to 70; Armour of IIl. pref., 434 
points to 7014; Chrysler Motors, 214 points to 447%; Collins & 
Aikman, 214 points to 207%; Delaware & Hudson, 214 points 
to 76; Devoe & Raynolds, 2 points to 3314; du Pont, 3% 
points to 6114; Homestake Mining Co., 9 points to 264; 
National Lead, 6 points to 127; Reading Co., 3 points to 50, 
and Wilson & Co., 2144 points to 57%. 

Prices turned upward as the market got under way on 
Wednesday, but the advance was checked later in the ses- 
sion by profit taking. Steel stocks, motor shares and railroad 
issues were fairly strong in the early dealings, but lost part 
of their gains as the market receded. Trading was fairly 
active, the turnover reaching 2,583,490 shares. The prin- 
cipal changes for the day were on the side of the decline 
and included among others, Allied Chemical & Dye, 234 
points to 131; American Beet Sugar pref., 374 points to 46; 
Amer. Tel. & Tel., 1144 points to 12754; Armour of II. pref., 
21% points to 6734; Atchison, 24% points to 611%; Atlantic 
Coast Line, 234 points to 50; Auburn Auto, 2 points to 59; 
Borden, 214 points to 2514; Central RR. of N. J., 4 points 
to 95; Detroit Edison, 534 points to 74; Electric Power & 
Light pref. (7), 24% points to 1574; Homestake Mining, 2 
points to 262; Kendall pref., 3 points to 55; Laclede Gas (6), 
9 points to 56; National Distillers, 244 points to 94; National 
Lead, 2 points to 125; Safeway Stores, 234 points to 524% 
United States Industrial Alcohol, 254 points to 731%, and 
Woolworth (2.40), 144 points to 37%. 

The market moved briskly upward during the first hour on 
Thursday, but turned reactionary around noon and part of 
the advances which ranged from 2 to 6 or more points were 
erased. Railroad shares were moderately active and so were 
the chemical stocks and metals. Toward the end of the 
session, the market firmed up to some extent. but the final 
prices showed little change. The day’s transactions totaled 
1,727,000 shares. Price movements were comparatively 
small and aside from a few high priced industrial shares, the 
market was without noteworthy feature. Among the stocks 
closing on the side of the advance were such active issues 
as Allied Chemical & Dye 5% points to 136%; American Can, 
21% points to 91; Atchison, 2% points to 64; Freeport Texas, 
7% points to 131; Homestake Mining, 10 points to 272; 
McKeesport Tin Plate, 2 points to 90; National Lead, 2 
points to 127; National Steel, 2 points to 49; Union Pacific, 
2% points to 12614; American Tobacco, 11% points to 87 
and United Fruit, 11% points to 63. 

Stocks again forged ahead on Friday, the renewed talk of 
inflation which found confirmation in the news that the 
Federal Reserve Banks had purchased $35,000,000 of U. S. 
Govt. securities during the week, being mainly responsible 
for the new orders. The buying covered a wide spread of 
stocks and the gains at the close ranged from 2 to 6 or more 
points. Homestake Mining was the spectacular feature of 
the trading as it surged forward about 22 points to 294. 
Other active stocks included Allied Chemical & Dye, Chrysler 
and Du Pont, all of which broke into new high ground for 
the movement. Agricultural implement shares were strong 
and so were the railroad issues. The dealings were unusually 
heavy, the turnover totaling 3,328,410 shares. Prominent 
among the stocks showing gains at the close were Air Reduc- 
tion 6 points to 107%, Allied Chemical & Dye 6 points to 
14214, American Commercial Alcohol 4 points to 70, Atchi- 
son 454 points to 685%, Chrysler 33% points to 47, Delaware 
& Hudson 5% points to 81%, Industrial Rayon 4 points to 
64144, Kendall pref. 10 points to 65, New York & Harlem 
4 points to 139, Westinghouse 3 points to 48 and Western 
Union Telegraph 3% points to 701%. The market closed 
strong with prices at their best levels of the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 


























Stocks, Ratlroad State, Untied Total 

Week Ended Number of | and Miscell.|Municipa’ & States Bond 

Aug. 25 1933. Shares. Bonds. For'n Bonds. Bonds. Sales. 

Saturday ..--.-.- Exch ange closed 

Monday - ------ 1,562,309} $5,220,000) $2,410,500 $806,500} $8,437,000 
Tuesday -...--- 1,963,685 5,632,000 2,018,000 1,020,700 8,670,700 
Wednesday ...-| 2,583,490 7,240,000 2,508,000 551,000} 10,299,000 
Thursday ------ 1,727,000 5,466,000 2,360,000 395,000 8,221,000 
) | ae 3,328,410 8,441,000 3,722,000 694,000} 12,857,000 
, 11,164,894! $31,999,000! $13,018,500! $3,467,200' $48,484,700 
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Sales at Week Ended Aug. 25. Jan. 1 to Aug. 25. 
New York Stock 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—No. ofshares.| 11,164,894) 19,387,149 495,034,835 269 892,600 
3S. 
Government bonds_...| $3,467,200] $4,288,850 $294 545,100 $469 579,400 
State & foreign bonds- 13,018,500] 13,736,000 514,107 ,500 511,068,100 
Railroad & misc bonds_| 31,999,000} 71,218,000} 1,466,278,900) 1,104,438,000 
i PEP aa $48 484.700! $89,242,850° $2,274,931,500' $2,685,085,500 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 




















Boston. Phtladelphta. Baltimore. 
Week Ended 

Aug. 25 1933. Shares. \Bond Sales.| Shares. |Bond Sales.| Shares. \Bond Sales. 
Saswraay .. ses Exchange} Closed. 
Monday .....-...- 28,370 $3,000 17,153 $2,000 1,040 $12,000 
ET ins weeden 29,428 2,000 30,956 21,000 735 2,000 
Wednesday - -- - - - 42,602 2,000 24,356 2,000 1,261 14,100 
rr). [See - sanmes 16,896 3,000 1,251 100 
PRRED distn oo unone 10,116 550 ek Poe. 1,794 11,000 

| 136,950 $5,750) 101,906 $28,000 6,081 $29,200 
Prev. week revised! 145,442 $11,000 99,728 $18,000 4,823 $17,200 




















THE CURB EXCHANGE. 


Trading on the Curb Exchange has been very quiet during 
most of the present week, and with the possible exception 
of the session on Wednesday when considerable irregularity 
appeared, the movement of prices has been toward higher 
levels. The so-called wet stocks have attracted the most 
attention, though there has been considerable interest mani- 
fested in the oil shares, industrial issues and packing shares. 
Mining stocks have been in occasional demand but utilities 
have been extremely quiet. Some profit-taking was in 
evidence from time to time, but this was readily absorbed 
and made little impression on the trend of the market. 

On Monday trading opened quiet but firm, and while the 
trend was moderately upward, the gains were not particu- 
larly noteworthy. Wet stocks were in good demand and 
moved forward under the leadership of Hiram Walker which 
gained about 2 points followed by Canadian Industrial Al]- 
cohol and Distillers Seagrams. Oil stocks were fairly strong 
with Gulf Oil of Penn. as the feature. Other strong issues 
were Sterling Products, United Shoe Machinery, Aluminum 
Co. of America and Swift & Company. Public utilities were 
uneasy as the result of the order to reduce electricity rates 
in New York City. 

The packing shares moved to the front on Tuesday, the 
strong stocks of the group including Swifts International, 
which gained about 2 points; Swift & Co., Armour of IIl., 
Atlied Mills, Bristol Myers and Sterling Products. Aleohol 
jssues were down, stocks like Hiram Walker and Distillers 
Seagrams suffering small losses. Oil shares were dull, 
Humble Oil falling off a point and Gulf Oil of Penn. dipping 
about a point. Fractional losses were recorded in the indus- 
trial group and the public utilities were very dull. 

Losses and gains were about equally divided on Wednes- 
day, though there was a somewhat larger turnover than on the 
preceding day. Trading opened fairly steady but turned 
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irregular after the iirst hour. 


There were a few issues that 
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Utilities were somewhat mixed and without noteworthy 
change. 

Practically all groups moved upward on Friday, par- 
ticulaily the mining shares and the industrial issues, both 
of which were largely bought. Public utilities showed some 
improvement, but the gains were not particularly large- 
In the industrial group Aluminum Co. of America was the 
leader and recorded a gain of 41% points to 79%. Aleohol 
stocks were active on the up-side and moved ahead under 
the guidance of Hiram Walker, which improved about 2 
points. Oil shares were heavily traded in, Humble Oil 
jumping about 3 points, followed by Gulf Oil with a 2-point 
gain. All the mining stocks were strong and substantial 
advances were recorded in this group. 

The changes for the week were largely on the side of the 
advance, the gains including among others, Aluminum Co. 
of America, 75 to 7914; Atlas Corp., 15 to 1534; Cities Service, 
3 to 31%; Cord Corp., 1134 to 1344; Creole Petroleum, 67% 
to 81%; Electrie Bond & Share, 2514 to 25%; Ford of Canada 
A, 13% to 16; Gulf Oil of Penn., 5214 to 561%; Hudson Bay 
Mining, 934 to 10%: International Petroleum, 17% to 18; 
New Jersey Zinc, 51 to 56; New York Tel. pref., 116 to 116%; 
Niagara Hudson Power, 83% to 914; Parker Rustproof, 
62 to 68; Pennroad Corp., 4% to 44; Penn Water & Power 
Co., 52 to 52144; A. O. Smith, 39 to 4214; Standard Oil or 
Indiana, 29% to 301%; Swift & Co., 19% to 20; Teek Hughes, 
5% to 64%; United Gas Corp., 4 to 4%; United Light & 
Power A, 5 to 5%, and United Shoe Machinery, 5334 to 56. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1557. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 









































Stocks Bonds (Par Value). 
Week Ended (Number 
Aug. 25 1933. of Foretgn Foretgn 
Shares) Domestic. |Government.| Corporate. Total. 

ct carve Ee Excijhange close/d. 
I a i is: ss ws ab wee 238,000] $2,523,000 $95,000 $129,000] $2,747,000 
SR Ss wowesdun 273,233} 2,706,000 133,000 116,000} 2,955,000 
Wednesday --__-_---- 328,260} 3,061,000 156,000 97,000] 3,314,000 
\. eee 264,720} 2,552,000 71,000 162,000} 2,785,000 
, setae 448,770| 2,965,000 63,000 95,000} 3,123,000 

Pe 1,552,983'$13,807 ,000 $518,000 $599 ,000'$14,924,000 

Sales at Week Ended Aug. 25. Jan. 1 to Aug. 25. 
New York Curb 
Exchange. 1933. 1932. 1933. 1932. 
Stocks—No. of shares- 1,552,983 2,341,393 75,873,044 34,627,975 
Bonds. . 

ae $13,807,000] $40,758,000 $623,027 ,000 $553,511,100 
Foreign government -- 518,000) 465,000 29,463 ,000 21,282,000 
Foreign corporate - - -_- 599,000 868,000 27,947,000 44,273,000 

Ws. nieces caee $14,924,000! $42,091,000 $680,437 .000 $619 ,066,100 























Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of May, June 
July and August 1933: 








continued to climb upward, especially the packing stocks, 
which were stimulated by the Governments action in the 
hog market. The group was featured by both classes of 
Swift stocks and there was a brisk demand for Swiits Inter- 
national. There was also a fair demand for the oil stocks and 
practically all of the group moved higher except Pure Oil 
pref., which slipped back about 114 points. Mining issues 
continued in demand, Lake Shore and Newmont registering 
fractional gains while Bunker Hill-Sullivan reached 41 at 
its top for the day. Parker Rust Proof and Aluminum Co. 
of America were the strong stocks of the industrial group 
and public utilities were generally weak. Investment trusts 
were practically at a standstill. 

Curb stocks were in sharp demand on Thursday as prices 
moved briskly upward. There were occasional periods of in- 
activity but these were, as a rule, of short duration and the 
market closed on the side of the advance. Alcohol stocks 
continued to lead the upswing under the guidance of Dis- 
tillers Securities and Distillers Seagrams, followed by Hiram 
Walker which started with a loss and then advanced to 47. 
Packing stocks continued to move ahead under the stimulus 
of the Government action on hogs, Swift & Co. gaining about 
a point at its top for the day. The active stocks of the gold 
mining group were Wright Hargraves, Pioneer and Newmont. 
New Jersey Zine jumped 2 points and Roan Antelope 
moved forward over a point. The strong feature of the oil 
stocks was Creole Petroleum, though Standard Oil of Indiana 
and Standard Oil of Kentucky were fractionally lower. 




















Holdings in U.S. Treasury|May 1 1933.|June 1 1933.) July 1 1933. | Aug. 1 1933. 
3 3 $ 3 
Net gold coin and bullion_| 298,382,239} 235,538,921) 231,642,312) 238,941,910 
Net silver coin and bullion 32,756,991 49,863,524 51,959,502 63,102,701 
Net United States notes -_- 4,083,248 5,011,809 3,954,185 4,380,922 
Net National bank notes-_ 17,473,989 16,242,473 19,714,162 21,618,567 
Net Federal Reserve notes 45,025,060 21,306,855 17,136,805 18,976,935 
Net Fed. Res. bank notes-_ 45,298 138,069 513,002 622,737 
Net subsidiary silver--_--- 16,519,343 11,824,494 9,372,510 10,730,177 
Minor coin, &c......... 7,431,699 7,258,362 6,526,171 7,096,336 
Total cash in Treasury_| 421,717,867) 347,184,507| 340,818,649) *365,470,285 
Less gold reserve fund._..| 156,039,088} 156,039,088} 156,039,088] 156,039,088 
Cash balance in Treas'y| 265,678,779) 191,145,419] 184,779,561) 209,431,197 
Dep. in spec’! depositories 
account Treas'y bonds, 
Treasury notes and cer- 
tificates of indebtedness} 111,317,000) 287,505,000} 836,517,000) 736,601,000 
Dep. in Fed. Res. bank-- 90,339,079 83,125,564 §1,197,115 90,384,929 
Dep. in National banks— 
To credit Treas. U. S_- 7,288,682 7,445,980 7,267,607 7,496,259 
To credit disb. officers - 19,894,596 18,856,495 19,869,225 17,948,121 
Cash in Philippine Islands 44,758 964,275 817,832 960,46 
Deposits in foreign depts- 1,879,555 2,067,573 2,098 ,654 2,638 ,323 
TOO; eh ee. Ee WNL). kvccasGausy, “<-eeeRinasl seateauounl « cageunaitre 
Net cash in Treasury 
and in banks___-_---- 497,342,449} 591,110,306/1,102,546,994/1,065,460,290 
Deduct current liabilities_| 256,589,857| 226,679,095) 240,341,773) 231,527,330 
Available cash balance_! 240,752,592! 364,431,211! 862,205,221! 833,932,960 














*Includes Aug. 1 $27,238,561 silver bullion and $5,796,467 minor, &c., coin 
not included in statement ‘‘Stock of Money.’’ 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for July 1933 


and 1932. 


Generai and Special Funds— 


Receipts— 
Internal revenue 


eee $088 8k. cwasadnesacesnee<enpmonenene 
Miscellaneous internal revenue- - - - -- 


Processing tax on farm 


products - - - -- 


CRONE ne ae acne a headoncubtseren ws 


Month of July———— 
933. 193: 


$ 
12,903,429 
113,079,673 
186 ,369 
25,081,245 


s 
16,710,866 
42,463,659 
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General and Special Funds—(Concludcd)— 
Receipts— 


Miscellaneous receipts 
Proceeds of Government-owned securities: 
Principal—foreign obligations_............--- 
Interest—foreign obligations... -........---.. 


Month of July————- 
33. 1932 


179,595 
1,186,574 














PCO cece bab eeneoawhisuchothinwagy 991,204 362,197 
Pees Genes tolls, 0... 5s. osc we ssccccscce 1,643,006 1,194,669 
REN RTA AER EI 7,962,476 8,156,333 
Ra ns kcncccnnccnanessectontdenss 163,213,571 87,764,207 
Exrpendttures— 
neral: 
SPOR RUNRRGEL 6 on one ntcousntnsocoseesssnenvnn 34,880,778 
Public building construction and sites, Treasury 
Department (see Note 1)_...-.-------------- 8,663,327 200,035,986 
River and harbor work (see Note 1)------------ 5,061,109 
National defense (see Note 1)_..-..------------ 32,530,845 
Veterans’ Administration... ...-~.-.-.....-..... 5&,309,755 
Adjusted service certificate fund........-.-.-.-- 50,000,000 100,000,000 
Farm Credit Administration... .-.......-------- GS. |e 
Agricultural marketing fund (see Note 2)----.---.  -------- 421,569 
Distribution of wheat and cotton for relief--..-.-.0 nee eee ee eee 
Refund of receipts: 
SDs. dunheas penwdana skoda dencsduadae 1,010,272 887,379 
tt Cs cinekoamncmens nsaseneeute 4,731,018 6,232,265 
PD NY « cw ci dcasdubddetunedbbeewsaiae 2,999 5,078,598 
Py ee ee 546,197 1,359,180 
Subscription to stock of Federal Land banks...--. --------~ = x ++ ee ees 
Civil Service retirement fund (Government share) 20,850,000 20,850,000 
Foreign Service retirement fund (Govt. share) ---- 292,700 16,000 
District of Columbia (Government share) -------- 2,916,445 2,907,110 
Enterest Of the DUDS GEE... a. ncccncccscceccce 13,662,214 12,768,644 
Public debt retirements: 
PERG Octe Sue ae aebehbeida’.  i<e60euvetes!  (§ cenacéees 
Purchases and retirements from foreign repay- 
Pitthcnnaedtathdpebaneodbbdeeueacbends' jj sbedesae~” © cooanese 
Received from foreign Governments under debt 
Pb kcckcocthebesroosatantocucse 8 _sbbgnnee’. jj 66668660 
Estate taxes, forfeitures, gifts, &c-...-...--.-.-.- 3.500... asesencs 
Bibs cde sy bdttbewsncncbbbddnecncteud 195,617,969 350,956,731 








Emergency (see Note 3): 
Federal Emergency Administration of Public Works 
Administration for Industrial Recovery 


23,911 = 
53,9 





Agricultural Adjustment Administration__..__..- 3,964, O12 wie ane 
Administration of Emergency Conservation Work. Te,Greaee.... - senneees 
Reconstruction Finance Corporation..........-- 27,731,859 149,771,736 
Tennessee Valley Authority............-.-...-- a * epnewengen 

Pe aneWatinved piekdbaen bse tuccaceisenbans 75,352,742 149,771,736 





270,970,711 500,728,467 








412,964,260 








Summary. 
pO aaa eee ee 


412,964,260 
Less public-debt retirements 


107,757,140 
0 























Excess of expenditures (excl. public debt retirements) 107,753,640 412,964,260 
Trust funds, excess of receipts.........cscccccccss 8,265,290 15,955,550 

IE ioc Sth h in 64 korn clit onsite ddan te mndiandelebadne woud 99,488,349 397,008,710 
Increase (+) or decrease (—) in general fund balance. —28,272,260 —272,245,315 
BOOS TS GD DO Gio coc cocecodotcsctcudkecs 71,216,089 124,763,395 
Public debt at beginning of month or year_...-...-- 22, 538, 672,560 19,487,002,444 
ee GE inc ckaanedcuenudonscecuduiete 22, 609, 888,649 19,611,765,839 

Trust Funds. Sie 

EE a ee ae ee 15,797,192 12,887,721 
pS a lt le A ROLE RR! APR 7,531,901 a3,067,829 
Excess of receipts or credits..........-.-------.-. 8,265,291 15,955,550 


Excess of expenditures 





a Excess of credits (deduct). 


Note 1.—Additional expenditures on these accounts are included under ‘‘Federa 
Emergency Administration of Public Works,’ the classification of which will be 
shown in the statement of classified receipts and expenditures appearing on page 4 
of the daily Treasury statement for the 15th of each month. 

Note 2.—On and after May 27 1933, repayments of loans made from Agricultura! 
Marketing Fund—Federal Farm Board, and interest thereon, are reflected as credits 
n the expenditures of the Farm Credit Administration. 


Note 3.—Emergency expenditures for the fiscal year 1933 (except Reconstruction 
Finance Corporation) are included in general expenditures, the classification of 
which emergency expenditures is not available for comparison with emergency ex- 
penditures for the fiscal year 1934. Therefore neither the totals of general expendi- 
tures nor the totals of emergency expenditures for the two fiscal years are comparable, 

Note 4.—Total expenditures and excess of expenditures for the fiscal year 1933 
include expenditures made by the Reconstruction Finance Corporation, whereas 
in last year’s daily Treasury statements Reconstruction Finance Corporation ex- 
penditures appeared on page 3. 





THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 9 1933: — 


The Bank of England gold reserve against notes amounted to £190,155,514 
on the 2nd inst. as compared with £190 ,054,120 on the previous Wednesday. 

Purchases of bar gold by the Bank during the week under review amounted 
to only £6,931. 

Substantial amounts of gold have been available in the open market 
and although there was a keen demand from the Continent, a fair pro- 
portion of the supplies was taken for destinations not disclosed. 

Quotations during the week: 


Per Fine Equivalent Value 

unce. of £ Sterling. 
DEE Bie ib nadine RRA ee ee 124s. 7d. 13s. 7.66d. 
pO ee et ee ee 124s. 644d. 13s. 7.71d 
RDS ab a i vive ch dwdawhbees 124s. 9d. 13s. 7.44d. 
BEE O54 ov has carded oh mndeee 124s. 74d. 13s. 7.60d. 
ME ia: Ae ie waa ie em oe 124s. 8d. 13s. 7.55d. 
Average of above 5 days___-_-_-_--- 124s. 7.60d. 13s. 7.59d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 31st ult. to mid-day on the 5th inst.: 


Imports. Exports. 
Germany--_-_--_-- 2 oe erie £19,924] Netherlands__--.__--.--- £188,800 
Netherlands... .......-.. eT Oe ae ee eae ee ae 2,485 
| tS a 1,864,129} Czechoslovakia _-.-.----- 7.555 
Switzerland __...---..-- 58,145| Channel Islands--------- 10, 
United States of America- 20 ,400| Other countries.....---- 2,072 
British South Africa--_--- 2,058 ,507 
RI Sen ons vo 391,48 
British Malaya__..----- 54,717 
PE Ee 44,440 
nn a oa heal 300,681 
fo a eres 66 ,30 
New Zealand___----.--- 22 845 
Other countries__---.--- 26.860 

£4,973 ,940 £210,912 
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The SS. Comorin which sailed from Bombay on the 5th inst. carries 
gold to the value of about £568,000, of which £522,000 is consigned to 
London and £46,000 to Marseilles. 

SILVER. 

A quietly steady tone has ruled during the past week and prices have 
shown Only small variations. Continental selling continued, but America 
was less disposed to offer, and gave support on occasion. The Indian 
bazaars and speculators have made re-sales but have also bought and, 
at the present level of prices, China has been inclined to buy. 

The market has a fairly steady appearance at the moment, but the 
tendency is still uncertain. 

The following were the United Kingdom imports and exports of silver 
registered from anion on the 31st ult. to mid-day on the 5th inst.: 


mports. Exports. 

Soviet Union (apein ---- £57,000|Germany.-_............. £1,602 
CI dled ws arpa se So DOU EeONEe. accu penacaee ,687 
Netherlands. ...._______ 21,310| Portugal _...-.......... 26,400 
United States of America _ j Fv. eee ae 3,120 
a 26 835 | British India__........_- ,500 
pS Raa .528|Straits Settlements___-_-- 1,490 
Salvage from SS. Egypt-__ 12,628| Other countries__.....-- 2,555 
|. pei 3,ke 
Other countries_________ 5,651 

£226,162 £41,354 


Quotations during the week: 


IN LONDON. 


IN NEW YORK. 
Bar Silver Per Oz. Standard. 


(Cents Per Ounce .999 Fine.) 





Cash 2 Mos. 
Delivery Delivery. 
Aug. 3....17 %d. EP ats Ee ars dan cane waseeden am 36% 
Aug. 4....17 Kd. 18d. Py Mi tay he wn ane ain eis dene 36% 
Aug. B---- tenes 18d. Cs SR ants Scie ehcaecliseines tated os dee abt dai 38° 
Aug. 8..-.17 15-16d. PEs. CNMNS Oia tase: salen dis etn oes aes ane 36% 
Aug. 9__ --17 15-16d. 18d. DED deb x neguahmousecaemenn ‘ 
Average .__17.900d. 18.00d. a OES oik twice Xabi eens aon 36% 


The highest rate of exchange on New York recorded during the period 
from the 3d inst. to the 9th inst. was $4.58 and the lowest $4.45. 


INDIAN CURRENCY RETURNS. 
(In Lacs of Rupees)— 
Notes in circulation 


Silver coin and bullion in India__...._.....--- 1osi2 10443 
Gold coin and bullion in India_._.__._..-.---- 2913 2907 10007 
Securities (Indian Government) ___._____-.----- 4463 4469 4445 


The stocks in Shanghai on the 5th inst. consisted of about 126,800,000 
ounces in sycee, 282,500,000 dollars and 6,480 silver bars, as compared 
with about 127,000,000 ounces in sycee, 280,000,000 dollars and 6,480 
silver bars on the 29th ult. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aug.19. Aug.21. Aug.22. Aug. 23. -Aug.24. Aug. 25. 

Silver, per oz.. 17 13-16d. 17 13-16d. 17 13-16d. 17 15-16d. 17%d. 174d. 
Gold, p. fine oz. 125s. 125s.2d. 1258.3d. 1258.5d. 1258.9d. 126s8.2d. 
Consols,2%%. 73% 73% 74 74 74 73% 
British 3% %— 

Whi Bhewwienx 9934 99% 1001-16 100 100 99% 
British 

1960-90_ ..-- 110% 110% 111% 111% 111% 111% 
French Rentes 
(in Paris)3% fr. Holiday. 66.60 66.60 66.40 66.60 66.30 
French War L’n 

(in Paris) 5% 

1920 amort . Holiday. 108.50 109.20 109.00 108.90 108.60 


The price of silver in New York on the same days has been: 
Silver in N. Y 


per oz. (cts.) 35% 36% 36 36% 36% 36% 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 
as follows: 

Aug.19 Aug.21 Aug.22 Aug. 23 Aug. 24 Aug. 25 





1933. 1933. 1933. 1933. 1933. 1933. 
Francs. Francs. Francs. Francs. Francs. Francs. 
Ec viccdnmawoe 12,500 12,500 12,400 12,300 12,400 
Banque de Paris et Pays Bas... 1,650 1,650 1,630 1,630 1,640 
Banque d’Union Parisienne... 362 360 359 359 shee 
Canadian Pacific.............. 309 307 307 305 305 
Co ae Gc ca cmiocnancewe 19,735 19,600 19,540 19,590 adie 
Cie Distr d’Electricitie.....--- 2,730 2,740 2,715 2,695 oles 
Cie Generale d’Electricitie_...- 2,290 2,290 2,280 2,250 2,260 
Cie Generale Transatlantique -- 75 70 68 66 ie Blie 
GE Mei ch bncde vidiobhsnene 551 548 545 541 dataies 
Comptoir Nationale d’Escompte 1,120 1,120 1,110 1,120 1,120 
Ci i Rc adcnedbbdeonede 250 240 240 230 230 
Ce as J ditdeb than eawe 364 364 360 359 pastes 
Credit Commercial de France... 2,285 2,260 2,250 sai winite 
Credit Foncier de France... . 4,930 4'920 4,920 4,900 4,900 
Credit Lyonnais...........-.- 2,280 2,260 2,260 2,240 2,280 
Distribution d’Electricitie la Par 2,730 2,740 2,710 2,690 2,710 
BORE LIORHAD. 6c. nccencccece 2,920 2,920 2,920 2,910 2, 
Energie Electrique du Nord--.. 1,005 1,002 1,000 1,003 wan 
Energie Electrique du Littoral... 655 664 650 653 pes 
ae ee ae 70 70 68 66 64 
Galeries Lafayette...-..-..--... 90 90 91 90 90 
Te Pcwrebssencudteumeana 1,140 1,130 1,130 1,110 £1,140 
Dn conpsoseeb~omenine Holi- 660 650 650 650 660 
Oe Seer ee day 820 810 800 800 810 
BA CF EEE bide sens onncukhe 1,390 1,395 1,396 1,385 sivas 
Mines de Courrieres_......---- 360 360 360 360 360 
470 470 460 450 460 
1,390 1,390 1,400 1,390 1,390 
1,010 1,010 1,010 1,010 1,010 
81 80 80 79 pane 
1,270 1,270 1,250 1,250 1,270 
66.60 66.60 66.4 66.60 66.30 
108.50 109.20 109.00 108.90 108.60 
78.10 77.90 77.60 77.50 78.40 
83.80 83.80 83.40 83.20 83.00 
1,810 1,800 1,790 1,800 1,820 
1,330 1,330 1,325 1,340 a eiltis 
1,588 1,592 1,578 1,580 pialtiee 
Societe Andre Citroen......... 550 550 54 540 
Societe Francaise Ford.....-... 82 82 84 80 81 
Societe Generale Fonciere -....- 138 138 139 135 13€ 
Societe Lyonnaise.........---. 2,920 2,920 2,920 2,915 éidaliedin 
Societe Marseillaise....-....... 569 568 565 568 ase 
BE Vi sib deencoseatouue 19,700 19,600 19,500 19,500 19, ,800 
Tubize Artificial Silk pref...... 173 173 169 170 goes 
Union d’Electricitie...-....... 920 910 910 900 920 
Tinion des Mines. ......-..---. 240 230 220 210 210 


WIPE s 6 sbacodnceocosen 102 104 102 102 
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THE BERLIN STOCK EXCHANGE. 
Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Aug. Aug. Aug. Aug, Aug. AW. 
19. 21. 22. os; #4 F. 
——_—————Per Cent of Par 





Reichsbank (12%) ---------------------- 149 149 147 147 = 148 
Berliner Handels Keg mgt (8%) aganecne 85 86 85 85 84 
Commerz’und pny BOGS A Goscacscone 48 48 48 48 48 
Deutsche Bank und D’ a gh ob 53 53 52 52 52 
008GOee BAG « « sncccsnncbiccsssccccves 44 44 44 44 44 
Deutsche Reichsbahn (Ger ee ry (7%) -- 99 99 99 99 99 
Allgemeine Elektrizi Jone 19 19 18 18 17 
Berliner Kraft u Licht (10%)-.....-.--.-- Holil- 106 105 105 104 104 
Dessauer Gas (7%)--------------------- day 103 102 98 95 98 
Gesteerel (69%) << cswccccnscccscccccccccs 78 78 76 74 74 
Hamburg Elektr-Werke (84%%)--..-.--.-.- 102 101 100 ©6100 = 101 
Siemens & Halske (7%) ...-.-------.----- 150 153 152 149 149 
1G Farbenindustrie (7%)-.-.----....------ 128 129 127 126 125 
Salzdetfurth (74%) ---------------2---- 163 158 157 158 156 
Rheinische Braunkohle (12%)........---- 188 192 192 195 196 
Deutsches Erdoel (4%) SHeOneOEweoReeneee — 99 97 93 95 
Mannesmann Roehren...........---.---- 54 53 52 52 54 
Pi vcwunnnaperngvocsrcesscrnnacssuee 11 11 11 11 11 
Norddeutecher MG Gs kasstucscosscesouse 12 12 12 12 12 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of Aug. 25 
1933: 
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Bid Ask Bid Ask 
Anhalt 7s to 1946...--..-- 26 30 ||Hungarian defaulted coups! f60 tion 
Argentine 5%, 1945, $100 Hungarian Ital Bk 7s, 32} £70 75 
Sh. 6ipacvesebacesos 72 ----||Koholyt 6s, 1943....... 3912} 4212 
Antioquia 8%, 1946-...-.- {25\2| 2712||Land M Bk, Warsaw 8s,°41| 57 62 
Austrian DefaultedCoupons| /52 ..--||Leipzig O’land Pr 6%s,°46| 67 69 
Bank of Colombia, 7%, '47| f28 32 ||Leipzig Trade Fair 7s, 1953; 25 29 
Bank of Colombia, 7%, °48| 28 32 ||Luneberg a —— & 

Bavaria 6s to 1945..-..-- 134 36 Water 7%, 1948....... 60 62 
Bavarian — Cons. Mannheim & Palat 78,1941) 4812} 50!l2 
Cit. 7% to 1945.......- f20 24 ||Munich 7s to 1945........ S32 36 

Bogota CGotombia) 6%4,°47| 24 26 ||\Munic Bk, Hessen, 7sto'45| 26 30 
Bolivia 6%, 1940..-.---.--- 10 13 ||Municipal Gas & Elec Corp 
Buenos i a re 20 30 Recklinghausen, 7s. 1947} 30 35 
Brandenburg Elec. 6s, 1953) 57 5812]|Nassau Landbank 6s, 38} 64 68 
Brazil funding 5%, '31-’51) 3612) 3812 + Ms gag Panama 612% 
British Hungarian Banki | || 1946-9..--..-..-----.. 40 42 
GdE6, 19Gb esnccsccsosee fAllo| 4312 Nat Coniral Savings Bk of 
Brown Coal Ind. Corp. Hungary 7%s, amen’ ae 49 
OS rere 5712} 5912)|National Hungarian & Ind. 
Cali (Colombia) 7%, 1947| f1812} 20 Mtge. 7%, 1948.....--- fA7 49 
Callao (Peru) 74%, 1944) f 5 7i2||Oberpfalz Elec. 7%, 1946..| 3012) 34!2 
Ceara (Brazil) 8%, 1947.-| f 7 10 wy ee State 7% 
Columbia scrip....----..-- S20 30 i are 26 30 
Costa Rica scrip....--..-- S25 35 ||Porto yeh 7%, py 25 27 
City Savings Bank, Buda- Protestant Church (Ge 
pest, 7s, 1953.........-. 38 41 many), 78, 1946....--.-- 40 42 
Deutsche Bk 6% ‘32 unst’d| £70 ..--||Prov Bk Westphalia 6s, '33) f56 un 
Dortmund Mun Util 6s,'48| 42 Prov Bk Westphalia 68, °36|) 35 
Duisberg 7% to 1945...--. fil 15 ||Rhine Westph Elec 7%, '36| £45%4| 474 
Duesseldorf 7s to 1945___.| f19 23 ||Rio de Janeiro 6%, 1933.) f23 27 
East Prussian Pr. 6s, 1953.} 39 41 ||Rom Cath Church 6s, '46| 57 59 
European Mortgage & In- R C Church Welfare 7s,'46| 4112} 43!l2 
vestment 7s, 1966_..-| f61 63 |\Saarbruecken M Bk 6s, °47| 58 66 
French Govt. 5%s, 1937_-| 125 | 135 ||Salvador 7%, 1957_---.--- Jf1712| 1812 
French Nat. Mail SS. 6s,°52} 120 | 125 ||Santa Catharina (Brazil), 
Frankfurt 7s to 1945....-.- 24 28 Paks BOT can cubewton ns 2212 +t 
German Ati Cable 7s, 1945 56 ||Santander (Colom) 7s, 1948] f14 
German Building & Land- Sao Paulo (Brazil) 6s, 1947) /f14ie isle 
bank 6% %, 1948.....--. 3512||Saxon Pub. Works 5%, °32| f35 ae 
Haiti 6% 1953........... 68 ||Saxon State Mtge. 6s, 1947) 6212) 6512 
Hamb-Am Line 64s to '40 76 |\Siem & Halske deb 6s, 2930) 225 | 245 
Hanover Harz Water Wks. Stettin Pub Util 7s, 1946..| 4312) 45l2 
oe eee S27 32 |iTucuman City 7s, 1951_..| f2312] 2512 
Housing & Real Imp 7s, 46 42 ||Tucuman Prov. 7s, 1950_.| 40 44 
Hungarian Cent Mut 7s,'37| f38 40 ||Vesten Elec Ry 7s, 1947._| f20 24 
Hungarian Discount & Ex- Wurtemberg 7s to 1945...) 35 39 
change Bank 7s, 1963_..' f32 34 





Flat price. 


Commercialand Miscellaneous Aews 


eres 


Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 


in National bank notes and in bonds and legal tenders on 
deposit therefor: 
































Amount Bonds National Bank Circulation 
on Depostt to Afloat on— 
Secure Circula- 
tion for National Legal 
Bank Notes. Bonds. Tenders. Total. 
¥ $ $ b 

July 31 1933____- 852,529,890 848,207,263 118,426,910 966 634,173 
June 30 1933__._- 856,394,230 853,935,968 116,665,120 970,601,088 
May 31 1933... . 897,952,290 864,590,423 116,072,980 980,663,403 
Apr. 30 1933_.... 899,410,240 893,199,238 88,832,155 982,031,393 
Mar. 31 1933..._- 885,871,740 875,820,165 90,840,375 966 ,660, "540 
Feb. 28 1933... 806,026,070 800,885,900 93,435,155 894,321,055 
Jan. 31 1933..... 796,069,670 786,034,870 95,111,140 881,146,010 
Dec. 31 1932____. ,908, 786,734,150 94,596,698 881.330,848 
Nov. 30 1932____- 812.590,590 796,032,621 79 848,287 875,880,908 
Oct. 31 1932_.__. 799,672,590 787,913,945 75,161,955 863,075,900 
Sept. 30 1932____- 780,377 630 769,831,107 62,191,678 832,022,785 
Aug. 31 1932____. .600, 719,829,513 63,576,840 783,406 353 
July 30 1932___.. 672,408,440 667,831,250 66,046,173 733 877,423 





$2,581,934 Federal Reserve bank notes outstanding Aug. 1 1933, secured by 
lawful money, against $2,772,040 on Aug. 1 1932. 


The following shows the amouat of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes July 31 1933: 























U. 8. Bonds Held July 311933 to Secure 
Bonds on Depostt On Depostt to\On Deposti to 
Aug. 1 1933. Secure Federal Secure Total 
Reserve Bank | Nattonal Bank Held. 
Notes. Notes. 

2s, U. 8. Consols of 1930 : 566 or 250} 566 S74 2 
Ss, U. 8, Panama of 1090...-.--222--2|-22277777777| “SS Bie deo] “48-78-2868 
as, D. B. Pemnme Of 1008... ccccec|..------- ane 22,552,900} 22,552,900 
3s, U. S. Treasury of 1951-1955_.......}....________ 71,892,200} 71,892,200 
3s, U.S. Treasury of 1946-1949__..._}|....._ 51,985,650} 51,985,650 
8%s, U.S. Treasury of 1941-1943_...._}._.._.______ 46,811,400] 46,811,400 
Hs 19 S > Eee’ re pe R493 Se, ee nee 19,544,450 19,544,450 

8, ‘ 4 &.. 2 ee eee 26,829, 829, 

3s, U. 8. Panama Canal of 1961_._......./_._.__..._____ , as Be a 
3s, U. 8. convertible of 1946-1947_.....|...._______| 1,020,000 1,020,000 
PIAL nb eedlinemastiitannabduwelacdoccuscwunic 852,529,890! 852,529,890 








Aug. 26 1933 


The following shows the amount of National bank notes 
afloat and the amount of legal tender depesits July 1 1933 
and Aug. 1 1933 and their increase or decrease during the 
month of July. 


National Bank Notes—Total A float— 
I I ieee te a 8s cekceenemne ein $970,601,088 
Net decrease during July 


Amount of bank notes afloat Aug. 1... 2. ne concen cecoeeoses $966 634,173 
Legal Tender Notes— 
Amount on deposit to redeem National bank notes July 1.......----- $116 ,665,120 


Net amount of bank notes redeemed in July 1,761,790 


Amount on deposit to redeem National bank notes Aug. 1 1933___.$118,426,910 








National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Aug. 16.—The Headland National Bank, Headland, Ala 
Capital stock consists of $25,000 preferred stock and 


25,000 common stock. 
President: J. J. Espy. Cashier: D. G. Solomon. Will 
succeed The First National Bank of Headland, and 
The Farmers & Merchants National Bank of Headland. 
18.—First National Bank of Niles, Niles, Mich......------ 
om stock consists of $22,000 preferred stock, and 
78,000 Gaunen stock. 


Aug. 100,000 


President: E. arber. Cashier: P. 8S. Farquhar. Will 
apr: The Gite National Bank & Trost . of Niles. 
°o 3 


Aug. 19.—The First National Bank of Peckville, Peckville, Pa_--- 


President: Peter Propst. Cashier: W. E. Rawlings. Will 
succeed The Peckville National Bank. No. 7785 


CHANGE OF TITLE AND LOCATION. 
12.—The First National Bank a White Rock, South Dakota 
‘The Roberts County National Bank of Sisseton.”’ 


lon? from White Rock, 8. Dak. to Sisseton, 
a 


100,000 


Aug. 


VOLUNTARY LIQUIDATION. 


11—The First National Bank of Latrobe, Pa____.____.__- 


Effective July 21 1933. Liquidating committee: Paul 
2 —— and Homer R. Mather, care of the liquidat- 
n 

gueeseded by First National Bank in Latrobe, Pa., 
Charter No. 13700. 


11—The First National Bank of Marissa 
Effective July 29 1933. 
Hamilton, Marissa, 
Succeeded by First 
charter No. 13735. 


12—First National Bank & Trust Co. of Asheville, N. Oa - 
Effective Aug. 10 1933. Liquidating agent, Hugh M. 
Felder, Asheville, N. C. 
Succeeded by First National Bank , Trust Co. in 
Asheville, N. C., charter No. 13721 


Aug. 150,000 


Aug. » Marissa, Ill_.._- 


Liquidating agent, H. E. 
National Bank of Marissa, IIll., 


50,000 


Aug. 300,000 








Auction Sales.—Among other securities, the following 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per Sh- 
1,112 Continental Gin Co. (Del.), common, par $100__..........-.-.---- $150 lot 
$50,000 Unsecured demand promissory note dated Nov. 10 1930, upon which 
the unpaid balance is $21,767.44; $50,000 Unsecured demand promissory 
note dated Oct. 5 1931; $30,000 Unsecured demand promissory note dated 
ED Ee Saas doses sab net seeeE Es Citta nhunnecancnncodweonenneces $60 lot 


Sundry Installment Paper aggregating approximately $25,000 acquired by 
Commercial Investment Trust, Inc., from Star Radio Co., Newark, N. J.$3,000 lot 


By R. L. Day & Co., Boston: 


Shares. Stocks. 


$ per Sh. 
Se Fe I a Sis ok eco cineca ssbb cdacscccca 84 
Sp ee Se Recah anata ekbnb ee sce ccccaduancencsiatbnencioane 12% 
Sy ee ny, Br io ooo ko ern kiwedwnddiinccaccee 3-3% 


40 Industrial Discount Co. of Amsterdam, Amer. certificates, 1,000 guilders_ ae _ 
10 Hathaway Bakeries, Inc., 7 preferred. SS ee ane 
Sy ee NS sn cane censesneenncswenscuneneans 32% 
13% Public Utility Holding Corp., $3 cum. div. series pref. of America; 22% 


Public Utility Holding Corp., common of America, par $1; 3144 Public 

Utility Holding Corp., stock purchase warrants..............-.._.... $60 lot 
© Be Ce Colla, Sa 6 ire cdreendsacnwccehensctucscicsadencbes 6 

Bonds— Per Cent. 


$1,000 Forty-Second St. & Lexington Ave., office bldg. lst mtge. 614s 1945.29 flat 
1. Second mortgage note and deed dated May 23 1929 maturing May 23 1932 
in original amount of $8,000 covering property 91 Deering Road, Dorchester: 
2. Second mortgage note and deed dated Sept. 14 1928 maturing Sept. 14 
1931 in original amount of $22,500 covering property 135 Washington St., 
Brighton; 3. Second mortgage note and deed dated March 7 1928 maturing 
March 7 1931 in original amount of $17,000 covering property 127 Washing- 
ton St., Brighton; 4. First mortgage note and deed dated Sept. 8 1925 
maturing Sept. 8 1928 in original amount of $10,000 covering property 35 
Nazing St., Roxbury; 5. First mortgage note and deed dated Feb. 24 1930 
maturing Feb. 24 1933 in original amount of $15,000 covering property 113 
Sherwood St., Roslindale; 6. First mortgage note and deed dated Jan. 11 
1928 maturing Jan. 11 1931 in original amount of $10,000 covering property 
83 Boylston St., Watertown; 7. Second mortgage note dated June 1 1928 
maturing June 1 1931 in original amount of $5,500 relating to second 
ee ee Ce Oe SI a ca ccccccndecdsscceccccnensce $5,000 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. 


$ per Sh 
168 Joel Baily Davis Co., common, par $100..-.......-.-------------.-- 110 
py OE 2 eee 55% 
18 Corn Exchange National Bank & Trust Co., par $20__.--...--.------... 31% 
25 Real Estate-Land Title & Trust Co., par $10.........--.-.--.------. 10% 
8 Philadelphia Bourse, common, par $50..................------...--.... 10 
Bonds— Fer Cent. 


$3,000 Hotel Sylvania, Philadelphia, Pa., 6%, first mortgage, due 1932____27 flat 
$3,000 Hotel Pennsylvania, Philadelphia, Pa., 6%, first mortgage, due 1932_18 % flat 
$3,100 Atlantic City (N. J.) Embassy Theatre, 6%, first mortgage, due 1938, 
certificate of deposit 20% flat 
$1, ae Central Medical Building, Philadelphia, Pa., 614%, serial, certificate 
of deposit 


adEAs ced intls shass eek Ds tehdsnenecccenskennecetlal flat 
By A. J. Wright & Co., Buffalo: 

Shares. Stocks. $ per Sh 

ek ope nelndan ee $0 
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DIVIDENDS. poche Chesed 
: Dividends are grouped in two separate tables. In the Name of Company shove wan Days Inclusive 
first we bring together all the dividends announced the Sleesilancous (Conduded. 
curr ent week. Then we follow with a second table in toed tan ur} weer een ene en ncee- sits pe : ne er o rec. on 4 
which we show the dividends previously announced, but | Monsanto Chemical Go. Gquar)--------| 3130 |Oct. 2|olders of reo. Sept. 9 
which have not yet been paid. MN ircieebed’ Coane een Gama.) --| Se ee - Sees oF eet ae ab 
tives t tnt neue eee | perias i olders of rec. Sept. 
» i Nat'l Life & Acc’t Ins. Co. (Tenn. 
The dividends announced this week are: Oahu Sugar rel = ata pains ese a Sent. 15| Holders of oes. Sons. *. 
pie a RPE EE A cntideine + anmureiein cai 2c Sept. 1]/Holders of rec. Aug. 21 
Per When Books Closed Finance Co. (quar.)....-.....-..- 25c |Oct. 1)Holders of rec. Sept. 9 
Name of Company. Cent. Payable. Days Inclusive 8% preferred (quar ») eee ee eee em eee $2 Oct. 1 Holders of rec. Sept. 9 
. Pioneer Mill Co., Ltd. (monthly) -...__- 5c |Sept. 1|Holders of rec. Aug. 21 
Railroads (Steam). Randall Co., Class A hal ait in ek be lena aaecingl h50c |Sept. 1|)Holders of rec. Aug. 29 
Bangor & Aroostook, com. (quar.)----. Oct. 2|Holders of rec. Sept. 2 | Ranier Brew.Co., A & Bo - 222222222 25¢ |Aug. 23)Holders of rec. Aug. 19 
Preferred (quar.)......-..----.-... 1% % |Oct. 2\Holders of rec. Sept. 2 | eves gang 86% pref. (quar.)....| $154 |Sept. 15|Holders of rec. Aug. 31 
Boston & Albany, capital stock - ------- $2° |Sept.30|Holders of rec. Aug. 31 Tly - -.-.-.-.-..------------- 37sec |Sept. 15|Holders of rec. Aug. 31 
Carolina Clinchfield & Ohio (quar.)-----| $1 |Oct. 10|Holders of rec. Sept.30 | L0valite Oll Co. Ltd. - --—...... SOc [Sept. 15| Holders of rec. Aug. 31 
Guaranteed ctfs. (quar.)--.--------- $134 |Oct. 10|Holders of rec. Sept. 30 | RUbEroid Co., com. (quar.) - 25¢ —_|Sept.. 15| Holders of rec. Sept. 1 
Dayton & Michigan (s.-a.)....-.--..-- 87%e |Oct. 2|Holders of rec. Sept. 16 ord Mills... ..-- 50c |Sept. 1)Holders of rec. Aug. 19 
8% preferred (quar.) a. Fa Sed $1 Oct. 3|Holders of rec Sept 16 Schiff Co., com (quar.) - meee e coon 25c Sept. 15| Holders of rec. Aug. 31 
: i og f 2a $1% |Se 1 
_— 4 pt. 15|Holders of rec. Aug. 31 
Public Utilities. SOO DEM MNES) 2.4 oc ccraccececuncs 25¢ |Oct. 2)Holders of rec. Sept. 12 
Standard Brands (quar.) --...........- 25c |Oct. 2|Holders of rec. Sept. 5 
American Water Works & Electric Co., lt A ree $134 |Oct. 2|Holders of rec. Sept. 5 
$6 ist preferred (quar.)....--------. $114 |Oct. 2|Holders of rec. Sept. 8 Sunset, McKee Salesbook A (quar.)____- $1% |Sept. 15|/Holders of rec. Aug. 24 
Bell Telep. Co. of Can., com. (quar.)---| $134 |Oct. 16|Holders of rec. Sept. 23 Sylvanite Gold Mine - - ---.--...-.-.-- 21sc |Sept. 30)Holders of rec. Aug. 31 
Binghamton Gas Works, pref. (quar.)__| $1.564|Sept. 1|Holders of rec. Aug. 20 Triplex Safety Glass Co., ord. reg..___- 25% |Oct. 3)Holders of rec. Sept. 6 
Boston Elevated Ry. (quar.).-..-.-__. Sehr te, Mii aia asl <<, ths Amer. dep. rec. for ord. reg-.---.-_.- 25% |Oct. 10)Holders of rec. Sept. 6 
Bklyn. & Queens Transit Corp., pt. (qu.)| $134 |Oct. 2|Holders of rec. Sept. 15 Union Carbide & Carbon, cap. stk. (qu.)| 25c Oct. 2)Holders of rec. Sept. 1 
Buffalo, Niagara & Eastern Pow., pf.(qu)| 40e |Oct. 2|Holders of rec. Sept. 15 Waialua Agricultural - - - -------.~-..-- 60c |Aug. 31/Holders of rec. Aug. 21 
5% Ist preferred (quar.).....-..-.-- $14 |Nov. 1|Holders of rec. Oct. 14 Washington Water Pr. Co., $6 pref. (qu.)| $114 |Sept. 15|Holders of rec. Aug. 25 
Can. Northern Pr. Corp. Ltd.,com.(qu.)| 20e |Oct.' 25|Holders of rec. Sept. 30 | Wricmian tbe Juice, pret. (quar.)-~..-~. tS eet. See oe oe? 
7% preferred (quar.)......-------.. 1%% |Oct. 16|Holders of rec. Sept. 30 Whitman (Wm.), 7% pref..-.-.--...-- h$1% |Sept. 15|Holders of rec. Sept. 1 
Can. West'n Nat. Gas., Lt., Heat & P— . . Wilcox-Rich Corp., A (quar.).......... 62%c ‘Sept. 30'Holders of rec. Sept. 20 
PT ds tnheenanas dese $1% |Sept. 1|)Holders of rec. Aug. 15 
Commonwealth & Southern Corp., : i i ivi i i 
S—awaen & sommes Os 1 ou ie ieee ae Se Below we give the dividends announced in previous weeks 
Continental G. & EL. Corp. 7% vt. au) $1 Oct: 2|Holders of rec. Sept: 13a and not yet paid. This list does not include dividends an- 
) nn - (quar.)_.- Oct. 16|Hold f rec. ‘ i i i i i 
Euapive Power Corp’, 6 pret. (auat>...1 Si36 loos,  iitmebaers of Tee, Sone: 15 | nounced this week, these being given in the preceding table: 
Illinois Bell Telephone Co. (quar.).-.-.| $2 Sept .30|Holders of rec. Sept. 29 
pmenne ly od Le eg iy oe xe Sept. 1|Holders ot rec. Aug. 21 Per When Books Closed 
4 ce, 7% pref. (quar. Oct. 2|Holders of rec. Sept. 15 ‘ame of Company Shar ayable Day usios 
Kiags County. Light. 7% pret. B (quar.)- 1% % Oct. 2\|Holders of rec. Sept 18 pe ht : Re fh saan 
o oS Pee 4% \Oct. 2\Holders of rec. Sept. 18 Rullroad. team 
Lexington Utilities Co., 614% pret. (qu.)| $194 |Sept. 15|Holders of rec. Sept. 1 ‘armen: snd gam 
Lindsay Light Co.,7% pref. (quar.)_._- 17%e Sept. 30 Holders of rec. Sept 18 santo Chane at Line (#-8). ceounbien sax Sent i Holders oat i 2 
—_ —~ | Lighting. 7% 7% pret. A (quar.) $1% Oct. 1|Holders of rec. Sept. 15 | Boston & Providence As} ee iis (Oct, i\Holders of rec. Sent 200 
© preierrea 6 (quar.)............. a Oo '. > hestnut Hill (quar.)................ : t E ; 
Mississippi Vall. P.S., 7% pf. A (quar.)_| $134 need ; metaen r oe ey ue poe a ena gy Og EE arena te re) ieee: Slee on wee, Gee oe 
Hombuas $15¢ lom” ilttoiders of rec, Boms.31 oe. oer Orl. & Tex. Pac., pf. (qu.)-| $1}4 |Sept. 1)Holders of rec. Aug. 15 
Nassau d Suffolk Ltg. Co., 7% pt. (qu.)-| 1% % |Oct. 1|Holders of rec. Sept. 15 Special Btn nowy uae.) nt ae Sept. i|Holders or fee. re 10 
vew Eng. G & E. Assoc., $5% pf. (qu.)| $14 |Oct. 1|Holders of rec. Aug. uaranteed Late eH nee Dee. 1\Huiders : Nov. 
New Jersey P. & Lt., $6 pref. (quar.)-...| $1% |Oct. 1|Holders of rec. ‘aus. 31 a poh. (quar.)-.--.----- af Deo. 1 Hl ders oe pes 
$5 preferred (quar.)_....-........-- $1% |Oct. 1|Holders of rec. Aug. 31 | Delaware (s.-a.) / pa ee 1 J ee oidere fang ae. it 
New York Steam Corp., $7 pref. (quar.)-| $1% |Oct. 2\|Holders of rec. Sept.15 | Erie & Pittsburgh 7% guaranteed (quar.) v4 Sept Hoses peg H 
ee er INE) on ons encccsabun $i% |Oct. 2|Holders of rec. Sept. 15 7% guaranteed pt, wren sv ifs Dec. 10 Holaere ore os 5 
New York Telephone, 6 4% pref. (quar.)} 156% |Oct. 16|Holders of rec. Sept. 20 Gui betterment (quar.) rasa Se Sept t Holders fren. Aus: 
Northern Ontario Power Co., com. (qu.)| 50c Oct. 25|Holders of rec. Sept. 30 Guaranteed betterment toouar csecndeh. Dec. 1|Holders pbs pon 30 
6% preferred (quar.)............... 1%% \Oct. 25|Holders of rec. Sept. 30 Ft. Wayne & Jackson, 5% : ref. (s.-a.) ’ * a hax, 
Northwestern Public Service Co., 7% & |6% pref|. divs. jomitted. ? Geo: ia RR. &B Kir oP beaded BE > om a 
Pennsylvania Tel. Co., 6% pf. (quar.)--| 14% |\Oct. 2|Holders of rec. Sept. 15 Harth rd & Co aa ion eu n (s.-8.)- at BE a a oe 
oe dean ae $6 preference (quar.)__| $14 |Oct. 2|Holders of rec. Sept. 1 laukemaene RE ot Ng 4% a es 3 ont { 7 Holders ot me. ape e 
preference (quar.)-...__--______- 1 3 ’ 5% ar.) s ‘ . 
Punts Garviee Os el Gala. 7% of. Gan) Es, Uae : ~ 0 re . = a BS .f t Lacka. & West., 5% gtd. (quar.)..| $14 |Oct. 2/Holders of rec. Sept. 15 
6% preferred (quar.)____._________- $1%4 |Oct. 2/|Holders of rec. Sept. 20 pei ag ie N Poche ge BAT = Bene. ie lmeeaaee Of nee. Dee. Ze 
aoe Co., 7% pref. (quar.)_...| 43%c Sept. 1|Holders of rec. Aug. 25 4% - BR. of Now Jer. - om Sens 3 Dec. i Holders pe} oe. Sor. 30 
-State Tel. & Tel. pref. (quar.)_.__-- 15e |Sept. 1|Holders of rec. é Peter A Bee So aoa ' * Sept. : 
United Corp. preference (quar) faa 5 75e Des. Siikebbede of ves. yo 31 Pitts yy: OSs iis cons. "@.4,)-..- *78 Oct. ? Holders ot res, Gone. is 
ec. Corp., pref. (quar.)- %% \Oct. 1)Holders of rec. - preferred ate ’ ; 
Virginia Public Service, 7% pref. (quar.)| $1% |Oct. 1\Holders of rec Sept i Pitteburan F Wart 2b & Chi cago (qu.) ins lose 1 Holders ae = oe 9 
6% preferred (quar.)............... $1% |Oct. 1\Holders o rec. Sept. 11 71% ames ¢ ae. wee in > oeo Sus ta + 
West Penn Electric Co., class A (quar.)-| $1% |Sept.30|Holders of rec. Sept. 18 1 ap 2 II A ine Sam 3°38 Holders or ree. Deo. H 
West Penn Power Co., 7% pref. (quar.).| 134% |Nov. 1)|Holders of rec. Oct. 5 1% preferred (qu wr.) 2 OS os Re hall 1% Jan .4'34| Holders of Fee. Deo. 9 
wan preferred (quar.).......---.---- %% \Nov. 1|Holders of rec. Oct. 5 Pittsburgh Youngstown “& Ashtabula— dh sa sete ’ 
isconsin Mich. Power, 6% pref. (qu.)-| 144% |Sept.15|Holders of rec. Aug. 31 1% soatereed — PEE ae 14% Sept. : pes of rec. Aus. 14 
- % preferred (quar.)...------------ % \Dec. olders of rec. Nov. 
Nations Feiner a ....| 00 loct. 2 Re crea tater =| Bae \Ouee 13 Holder of Fe: oot. 2 
if 1 ae a SR cnacecapecccnss |. a eee q olders of rec. a 
North River Ins. Co. (quar.)_.......--- 15¢c |Sept.11|Holders of rec. Sept. 1 Union Facts. ll pee IRS $1% |Oct. 2|Holders of rec. Sept. 1 
CLAD. oo cotasineancnane $2 Oct. 2)Holders of rec. Sept. 1 
Miscellaneous. — N. J. & Canal Co. (quar.)..| $2% 10| Holders of rec. Sept. 20 
Adams Express Co., pref. (quar.)-___-- $1% |Sept. 30|/Holders of rec. wow ore, com. (8.-a.)..-| $1}4 |Jan1"34|Holders of reo. Deo. 15 
Alpha Portland Cement, 7% pref. (qu.).| 1% % Sept. iB Holders of ie. ae " FEE ET reer nn| BIRD Bs se diatiaiialall 
ae a reer >: 4 — i ~ ner na of rec. Aug. 21 Public Utilities. 
Cc on canon t iders of t ‘ 
American Invest. Co. of Il. B (amar) at 760 Sees. ; iebdaee of ves. ot 2 eT ca eer’ ee ners sis Ost. 3 Holders of a. Bene. is 
American News Co., com. (bi-monthly)_| 25¢ |Sept.15)Holders of rec. Sept. 5 $5 preferred (quar.).....--....-.--- $11z |Nov. 1|Holders of rec. Oct. 16 
er eee beg Rg rod Corp. (quar.)_-- 75e Sept. 30|Holders of rec. Sept. 8 American Tel. & Tel. Co. (quar.)__---- $24 Oct. 16 Holders of nag Sept. 15 
— pant d mer aa CS, > I es: a. - a a a era Bangor Hydro-Elec., 7% pref. (quar.)-.| 1%% |Oct. 2)Holders of rec. Sept. 11 
nletienen tae ate. Ee SE gS eee TS Tt loco. SIMGMMEES of tan. Ate 38 
Beech-Nut Packing Co.. com. (quar).._| 75 |Ocet. 3|Hlolders of rec. Sept.13 | Birmingham W. t. Wks, ee wens. sits Sept. 15) Holders oa ok 
British-American Tobacco Co., Ltd., ord| 10d |Sept. 30|Holders of rec. Sept. 2 | Bridgeport Gas Light Co. (« Pet -| “G00 \Sept. 30| Holders oe Gere ts 
California Ink Co. (quar.)_--.--.-_---- 50e |Oct. 2\|Holders of rec. Sept. 21 Sreckira Edison (quar.)_ eet ares $2 \sept. 1 Holders of res. hee: it 
Canadian Cotton, Ltd., pref. (quar.)_..| $1% |Oct. 4|Holders of rec. Sept.16 | Brooklyn Union Gas Co. (quar.)-..---- $1% Oct "2 Holders of ree. Sept 1 
Canadian General Elec. (quar.)......|_75e \Oct. 1|Holders of rec. Sept.15 | Butler Water, 7% pret. ( ~ 7, aaa $134 \Sept. 15|Holders o Pi 9 
nn cao al 87%ec |Oct. 1)\Holders of rec. Sept. 15 Canadian H ‘dro Eres ai. ” a ee a > 
Christina Securities, 7% pret. (quar.)---| $1% |Oct. 2|Holders of rec. Sept. 18 First preferred (quar.)...----. 7$1%4 |Sept. 1|Holders of rec. Aug. 1 
Clark Equipment, 77% Dref. (quar.)-__-- 1% % Sept. 15 Holders of rec. Aug. 31 | Caroline Tel. & Tel. Co. (quar) ........| $244 |Oct. 2|Holders of rec. Sept. 25 
. . . vTrrtt?ttttttteidlt . t . . Cen kansas 
Colonial Finance Corp. of R.I.,7% pf._| 17%e Sept. 15 Holders = dl jut 7 Seen oe ay a tae G 354 1% og 15 Holdere | eg Son. 30° 
Crowell Publishing Co.—com. div. omitted. ; 1% (qa ; “ J 1%% 1-15-34 Holders of ree. Dee. 31 
Crown Cork & Seal Co., Inc., pret. (qu.)| 67¢ |Sept. 15|Holders of rec. Aug. 31a | 6% preferred (quar.)--------------- 14%% |Oct. 15|Holders of ree. Sept. 30 
Doctor Pepper Co. (quar.)______:____- 15¢ Sept. 1|Holders of rec. Aug. 8 6% preferred (quar.) .-..-.....----- 14% 1-15-34 | Holders of rec. Dec. 31 
Durham Duplex Rayor Co., $4 pref_____ 20c \Sept. 1|Holders of rec. Aug. 29 | Cent. Miss. Vall. Elec. Prop. pt.(qu.)...| $134 |Sept. 1\Holders of rec. Aug. 15 
E.I.duPont de Nemours & Co.,com.(qu.) Sept. 15|Holders of rec. Aug. 30 | Chenango Valley Water, Oo, pref (qu.)| $134 |Sept. 1 staan at tee. Aue. 3 
Debenture stock (quar.)_....___- $1% |Oct. 25\|Holders of rec. Oct. 10 ie 4; ~ . Sales ot tet, teu 
Pang mode psig is seal _ ~ . Oc Chicago Dist. Elec. Generating, pf. (qu.)} $1% |Sept. 1|Holders of rec. Aug. 15 
General Electric lena AD cee 10¢ oo 25 Holders of wae. aon: 20 ee ee SS ee Sere ee ae al 
Special (quar.)...---.............._| _15e |Oct. 25|Holders of rec. Sept. { 1 
Gen. Outdoor Advertising Co., pf. (qu.)-| $144 |Sept. 5|Holders of rec. Sepe. * Cons eerie ee a ti. 6% gat. “qu, se Bene, 15 Holders > ee. m4 25 
General Ry. Signal Co., com. (quar.).-.| 25 |Oct.  1|Holders of rec. Sept. 8 | G ‘pret. C (quar.).| 81% "Aus 
Preferred (quar.) $1% \Oct 1|Holders of rec. Sent 8 pence Hy = ree Oe / on ed one i L py oe 7 re Sent ib 
oe te Ret 4 ee ee ° ectic Slec. - (Quar.).. ° olders of rec. ° 
be ptf fm egal Dee ee ge fe! iy * ~ vee toad = = _ a P.Co.,5%% pt. (qu.)-| $1% |Sept. 1|)Holders of rec. Aug. 15 
Globe Democrat Pub., pref. (quar. at $1 4 Sept. 1/Holders of rec. Aug. 18 Pr dF a pete "Geceeors 1u.)-. oie rng i Holders > = a ry is 
Goldblatt Bros., com. (quar.)-.----___- 37%4¢ \Oct. 2\Holders of ree. Sept. 11 | Consol. Gas Co. of N. ¥., com lanes. Ske Sent. 15| Holders of tes. Aus. 7 
Gold I Dust Corp. $6 pref. (quar.)------ $1 Sept. 30/Holders of rec. Sept. 16 Consol. Gas, Elect. & Pow. Co. of Balt.— i ome 
3 Sy) SP Se ee ae Aug. 22|/Holders of rec. Aug. 21 CO OD cp coccccocesdsunne 90c |Oct. 2/|Holders of rec. Sept. 15 
Halold < Cs, OO TE cece cocecce ce 25¢e |Oct. 2/|Holders of rec. Sept. 15 5% series A preferred (quar.)._...--- $1% |Oct. 2|Holders of rec. " Sept, 15 
eeamagiaec to s2"> "27 diineaes ae Gees | anaome B preferred (au “hese $18 lOct. 2lHoiders of ree. Sept. 15 
EERE! Se: IE ; se D | ieee ct. olders of rec pt. 
SS ee tees com. (quar.)__- t : oes of rec. Sept. 15 Consumers Power Co., $5 pref. (quar.).| $1 |Oct. 2|Holders of rec. Sept. 15 
Barton tan = ° 4% Ie olders of rec. Sept. 15 SS Re $1% |Oct. 2)|Holders of rec. Sept. 15 
Preferred (s-a) epg oar Pe aeeewnpen 3% z cone 16| Bo Sate Saeeee See ee ox sweaureea ( +, heaatoneennens wrine Sos: H Holders or 08. Bone. is 
erred (: enw eroscec~-newcennns %% Is On ee ee a “eee pi ° olders of rec. Sept. 
naioow Consol. Gold Mines, Ltd_---- 1% anes . |Holders S wee Aus. a5 6% speared ea s 50c _— 1 Loney ed of rec. Aug. 15 
Humble Oil & Refining Co. (quar) _...~| 50e |Oct. 1|Holders of rec. aon. 1 6. 6% preferred (monthly). Linke f ss 4 Sept. ; Holders ot ree. yond ib 
a eee of Can., ord. shs__ He) % aot po i, ve =. Aue. = mn... 6% jotnagg yf wr gy baa AER aes 55¢e |Oct. 2/Holders of rec. Sept. 15 
Jantzen Knitting Mills, 7% pref. (quar.)| 50c |Sept. 1|Holders of rec. re ¥ 25 Devrolt City r hag 6% ‘pret. ‘tons naka sie Sept. 1 Holders of ree. rod 25 
Jewel Tea Co., Inc., com. (quar.)_----- 75¢  |Oct. 16|Holders of ree. Oct. 2 | Eastern Shore Pub. Ser. $614 pt. (qu.)..| $15 |Sept. 1|Holders of rec. Aug. 10 
Liggett & Myers Tobacco Co., pret. (qu.)| $134 |Oct. 2/|Holders of ree. Sept. 11 $6 preferred (quar.)---.----.- "| $1% |Sept. 1|Holders of rec. Aug. 10 
M-A-C Plan (Providence, R.1.), pref__.| 25e |Sept. 1|/Holders of rec. Aug. 24 | El Paso Elec. (Del.), 7% bret. A (quar.).| 1% % |\Oct. 16|Holders of rec. Sept. 29 
Mathieson Alkali Works, com. (quar.)_.| 37%c |Oct. 2)|Holders of rec. Sept. 8 $6 pref. B and 6% pref. ( =| $1 Oct. 16|Holders of rec. Sept. 29 
Preferred (quar.)....-------------- $1% |Oct. 2\Holders of ree. Sept. 8 | Empire Gas & Elec. Co., 6% pt pt. A (qu.).| 14% |Sept. 1|Holders of rec. July 31 
McClatchy Newspapers, 7% pref. (qu.)_| 43%c¢ |Sept. 1|Holders of rec. Aug. 30 7% preferred C (quar. . Ney ag calgelpanccip, 1%% Sept. 1)Holders of rec. July 31 
McWilliams Dredging Co., com. (quar.).| 25c Sept. 1!/Holders of rec. Aug. 28 6% preferred C (quar.)...-.....---. 1%% ‘Sept. 1!Holders of rec. July 31 
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Closea Per When Books Closed 
Name of Company. Days Inclustec. Name of Company. Cent. |Payable. Days Inciustoe. 
Public Utilities (Concluded). Miscellaneous (Continued). 

& Trenton RR. (s.-a.).-.----- Holders of rec. Sept. 20 American Capital Corp., $544 pf. (qu.)-.| $1% |Sept. 1|)Holders of rec. Aug. 15 
5% preferred (s.-8.)-.-...---------- Holders of rec. Sept.20 | American Chicle Co. (quar.)---.------ 50e |Oct. 2/Holders of rec. Sept. 12 
Empire & Bay State Tel., 4% gtd. (qu.)- Holders of rec. Aug. 21 WOMRs bs si vcccdsds ccusssssorsus ae 25e |Oct. 2)Holders of rec. Sept. 12 
4% guaraliteed SS alee h «late of rec. Nov. 20 American Cigar Co., com. (quar.) ------ $2 |Sept. 15|Holders of rec. Sept. 2 
Bemebe Fon. & Sune. 6% geet. (qu.)-- Holders of rec. Oct. | Preferred (quar.)_.......-.--------| $1% |Oct. 2|Holders of rec. Sept. 15 
6% preferred (quar.)........- Holders of rec. Jan. 27 American Dock, 8% pref. (quar.)..-...- $2 Sept. 1|)Holders of rec. Aug. 21 

E.St.L.& {nterurban Wat. ,7% “pf. qu.) Holders of rec. Aug. 21 American Envelope Co.7% pf. (quar.)..| 1%% (Sept. 1|Holders of rec. Aug. 26 
6% preterred (quar.)..........----- Holders of rec. Aug. 21 7% preferred (quar.).-...-...------ 1%% |Deec. 1/|Holders of rec. Nov. 25 

Federal Lt. & Trac. Co. pref. (quar.)-.- Holders of rec. Aug. 154 | Am. & Gen. Secs. Corp.cl. Acom. (qu.) 7\%e |Sept. 1|Holders of rec. Aug. 15 

Florida Power Corp. 7% As (quar.)... Holders of rec. Aug. 15 $3 series cum. preferred (quar.)....-.- 75c |Sept. 1|Holders of rec. Aug. 15 
Preferred, series A (quar.)....------- Holders of rec. Aug. 15 American tom (GEN Jonncececacs 25e 1| Holders of rec. Sept. 16 

Gulf States Utilities Co., $6 ad (quar.)-- Holders of rec. Sept. 1 | , Quarterly ........-.--------------- 25e | 1-1-34 | Holders of rec. Dec. 16 
$514 preferred (quar.)-...------.--- Holders of rec. Sept. 1 | American Home Products (monthly) -.-. 25c |Sept. 1|Holders of rec. Aug. 14a 

Huntington Water, 7% pref. (quar.)-.-- Holders of rec. Aug. 21 | American Hosiery Co. (quar.) -.-------| 37e |Sept. 1| Holders of rec. Aug. 
6% preferred (quar.).......-------- Holders of rec. Aug. 21 | American Laundry Mach Co. (quar.)-_. 10c |Sept. 1|Holders of rec. Aug. 22 

Ironwood & Bess. Ry. & Lt., 7% pf.(qu.) Holders of rec. Aug. 15 Amer. Rad. & Stand. Sanitary, pf.(qu.).| $1% |Sept. 1|)Holders of rec. Aug. 15 

Laclede Gas Light Co., com. (quar.) - - - - . Sept. 1 American Steel Foundries, pref........ 50c |Sept. 30|Holders of rec. Sept. 15 

Lake Superior Dist. Pr. Co.,6% pt. (qu.) Aug. 15 American Stores Co. (quar.).....---.. 50c |Oct. 1)Holders of rec. Sept. 15 
7% preferred ane enwworesesnnccs Aug. 15 | ExteS. 2... c-ccccccncccccsccscccce 50c |Dec. 1|Holders of rec. Nov. 15 

Lexington Utils. Co., 644% pref. (quar.) oo Ge es 50c |Jan 1'34| Holders of rec. Dec. 

Lone Star Gas Corp., com, Laat: ) Sept.15 | Amer. Sugar Refining Co., com. (quar.)-. 50c |Oct. 2|Holders of rec. Sept. 5a 
6% preferred ROD oes aliens duit .Sept.16 | Preferred (quat.)....0<scccccccscces $1% |Oct. 2|Holders of rec. Sept. 5a 

Lorain Telep. Co., 6% pret. a Cit ph hndghn oedike | American Tobacco, class A & B (quar.).| $144 |Sept. 1|Holders of rec. Aug. 10 

Louisville Gas & Electric Co. (Del.)— Angostura- Wup'm'n, initial (quar.)..... 5e |Oct. 1|Holders of rec. Sept. 15 
Class A & B common (quar.)....-.-- Aug. 31 Archer-Daniels-Midland Co. com. (qu.)- 25¢ |Sept. 1| Holders of rec. Aug. 21 

Memphis Natural Gas Co., $7 pref. (qu.) . Sept. 20 Armour & Co. of Del., pref. (quar.)-.-..- Oct. 1)Holders of rec. Sept. 10 

Middlesex Water Co. (quar.) . --------- Aug. 25 | Artloom Corp., pref. (quar.)....------ Sept. 1)Holders of rec. Aug. 15 

Milwaukee Electric Ry. & Light Co.— | Associates Investment Co., com. (qu.)-_- Sept. 30| Holders of rec. Sept. 20 
6% preferred (quar.).........-.---- Aug. 15 | Preferred iE a aig ceed aces Sept. 30) Holders of rec. Sept. 20 

Minneapolis Gas Light (Del. - | Atlantic Refining Co., com. (quar.).-... Sept. 15) Holders of rec. Aug. 21 
7% preferred (Quar.) .....-sscce-ee- Aug. 19 | Atlas Corp., $3 pref., series A (quar.).-- Sept. 1|)Holders of rec. Aug. 19 
6% preferred (quar.).....-.-------- Aug. 19 | Automotive Gear Works, pref. (quar.)-- Sept. 1) Holders of rec. Aug. 21 

Missouri Utilities, 7% pref. (quar.)---- Aug. 21 Bamberger (L.) & Co.,6%% pf. (qu.)-- Sept. 1)Holders of rec. Aug. 15 

Munice Water Works, 8% pref. (quar )- Sept. 1 | Barber(W.H.), pref. (quar.)......---- Oct. 1)Holders of rec. Sept. 26 

National Power & Light, com . (quar.)..- Aug. 11 Belding-Corticelli, Ltd., pref. (quar.)-~- Sept. 15|Holders of rec. Aug. 31 

Nebraska Power Co., 7% pref. (quar.) -- Aug. 14 | Beneficial Loan Society (quar.)....--.- Sept. 1)Holders of rec. Aug. 19 
6% preferred (quar.) RPE A> Sa Aug. 14 | Berghoff Brewing (quar.)..---..-.---- Sept. 1|)Holders of rec. Aug. 15 

New Castle (City of) Water, 6% pf. (qu.) Aug. 21 | Black-Clawson Co., pref. (quar.)....-..-. Sept. 1)Holders of rec. Aug. 25 

New England Telep. & Teleg. (quar.) --- eee. 2s | PRG (OEE). ceeded snannsvannd Dec. 1|Holders of rec. Nov. 25 

New Rochelle Water Co. (quar.) ------- Aug. 21 Bloch Bros. Tobacco (quar.) .......---. Nov. 15) Holders of rec. Nov. 11 

New York Queens El. Lt. & Pow. (qu.) Sept. 1 PIUCerTed (GNEE) co nececscsovessctbud Sept. 30| Holders of rec. Sept. 25 
POU, TE iididenscssccccvcees Aug. 18 PROTOS (G08E) cnnne donc cumasnaimen Dec. 31| Holders of rec. Dec. 25 

New York ‘lransit Co. (quar.).-.------ Sept. 22 Blue Ridge Corp. $3 conv. pref. series 

New York Steam Corp., common (qu.)-- Aug. 15 EPSe a dad wentonsscceyese sien Sept. 1|)Holders of rec. Aug. 5 

Newark Telephone Co. (quar.)-_------- Aug. 31 Bohn Aluminum & Brass (quar.)......- Oct. 2)Holders of rec. Sept. 15 

North American Edison Co , pref. (qu.) - Aug. 15 Bon Ami Co., common A (quar.) .--... Oct. 30|Holders of rec. Oct. 15 

Nova Scotia Lt. & Pow., 6% pref. (qu.)- . Aug. 16 COMME TE (GE Dasctee covesecwas Oct. 1|Holders of rec. Sept. 24 

Ohio Pow. Co., 6% pref. (quar.)-...---- Holders of rec. Aug. 5 Borden Co., com. (quar.)...---..----- Sept. 1)Holders of rec. Aug. 15 

Obio Pub. Ser. Co. 7% pref. (mthly.)-.-- Holders of rec. Aug. 15 Borg-Warner Corp. pref. (quar.)...-... Oct. 1)Holders of rec. Sept. 15 
6% preferred (monthly)......----.-- . Aug. 15 Bornot, Ine., class A-..........---.-- Jan. 12) Holders of rec. Jan. 12 
5% preferred (monthly)_...-.------ . Aug. 15 Brach (E. J.) & Sons common (quar.) ..- Sept. 1) Holders of rec. Aug. 12 

Oklahoma Gas & Elec., 7% pref. (quar.) . Aug. 31 Briggs & Stratton Corp., com. (quar.)--- Sept. 30|/ Holders of rec. Sept. 20 
Pas SN EEE ) a wneecccoccccdées . Aug. a Brown Shoe Co., common (quar.)..-.-- Sept. 1)Holders of rec. Aug. 21 

Peninsular Telep. Co., 7% pret. (quar.) . Nov. | Buckeye Pipe Line Co. (quar.)_..----- — 15| Holders of rec. Aug. 25 
7% preferred (quar. 5) chunbaneusoneoe Holders of rec. 25-34 | Burger Bros., 8% pref. (quar.)....---- 1| Holders of rec. Sept. 15 

Penn State Water Corp., pref. (quar.)... . Aug. 21 Burma Corp., Ltd., Am. dep. rec. (final)| w34%A Oct, 21| Holders of rec. Sept. 14 

Pennsylvania Pow. Co., "$6.60 pref. (qu.) . Aug. 21 PRC, CE A Oct. 21|Holders of rec. Sept. 14 
$6 preferred (quar.)..........--...- Holders of rec. Aug. 21 Burroughs Adding Machine Co. (quar.)- Sept. 6)Holders of rec. July 31 

Pennsylvania Water & Power Co.— Calamba Sugar Estates, com. (quar.)-- Oct. 1)Holders of rec. Sept. 15 
PE ONE) on nxib veneanpeshn ee . Sept. 15 iyo ree Oct. 1|Holders of rec. Sept. 15 
I, CUE ina in ae aee nem . Sept. 15 ee Oe, ee ee eee eee 

Peoples Telep. Corp., pref. (quar.) .---- . Aug. 30 Canada Vinegars (quar.)....--.-.----.- Sept. 1)Holders of rec. Aug. 15 

Philadelphia Co., 5% preferred (s.-a.) -. . Aug. 10 Canadian Silk Prod., class A (quar.)..- Aug. 31| Holders of rec. Aug. 15 

Philadelphia Elec. Pow. Co.,8% ptd.(qu) . Sept. 5 Carman & Co., class A..-..-...------ Aug. 28|Holders of rec. Aug. 18 

Philadelphia Germantown & Norristown Carnation Co., "1% St MEE Poosdceada oe |: SPOR eee 
TNS SE tet, cis aa one . Aug. 19 7% preterred (quar.).....--.------- 2 S| Roe area eRe 

Phila. Suburban Water Co., pref. (quar.) . Aug. 124 | Carter (Wm.) Co., pret. (quar.) ....---- Sept. 15) Holders of rec. Sept. 9 

Ponce Electric, 7% pref. (quar.)......-- . Sept. 15 Saree, eS, i ao Jan. 31|Holders of rec. Jao 14 

Potomac Electric Power— Case (J. 1.) Co., pref. (quar.).......... Oct. 1)Hoiders of rec. Sept. 12 
6% preferred (quar.).........-.---- . Aug. 12 Centrifugal Pipe Line Corp.cap.stk .(qu.) Nov. 15| Holders of ree. Nov. 6 
5%% preferred (quar.)...-.-------- . Aug. 12 Century Ribbon Milis,Inc., pref. (qu.)-_- Sept. 1)Holders of rec. Aug. 19 

Public Electric Light, pret. (quar.)-~.--- Ho'ders of rec. Aug. 23 Champion Coated Paper Ce. 

Public Service Co. of Colo., 7% pf.(mo.) . Aug. 15 lst & special] preferred (quar.)_..----- Oct. 1)Holders of rec. Sept. 20 
6% preferred (monthly) ......------- . Aug. 15 Champion Fibre Co., pref. (quar.)------ Oct. 1)Holders of rec. Sept. 20 
5% preferred (monthly).....-.------ . Aug. 15 Chartered Investors, $5 pref. (quar.)-.-- Sept. 1)Holders of rec. Aug. 

Public Service Corp. of N. J., com. (qu.) . Sept. 1 Chesebrough Mfg. Co. (quar.)-------- Sept. 29| Holders of rec. Sept. 5 
8% preferred (quar.)..-...-.-.-- ace . Sept. 1 a ae ian i I as a as ie Sept. 29)Holders of rec. Sept. 5 
7% preferred (quar.)..-..---.-- coos . Sept. 1 Chicago Corp., preference (quar.)_----- Sept. 1)Holders of rec. Aug. 15 
$5 preferred (quar.)......-....----- . Sept. 1 Chicago Yellow Cab Co., Inc. (quar.)--- Sept. 1)Holders of rec. Aug. 19 
6% preferred (monthly).....-.-.. one 50c . Aug, 1 Chrysler Corp. com., special (quar.)---- Sept. 15) Holders of rec. Aug. 15 
6% preferred (monthly)... ..-------- 50c . Sept. 1 Cincinnati Wholesale Grocery (s-a) ----- Sept. 1|)Holders of rec. June 15 

Public Service Elec. & Gas, 7% pt. (qu.)| 1%% . Sept. 1 ba TS Re ae ae Oct. 1)Holders of rec. Sept. 15 
$5 preferred (quar.).........-....-.- $1%4 . Sept. 1 City Ice & Fuel, pref. (quar.)-..- Sept. 1|)Holders of rec. Aug. 21 

Rochester Gas & El., oe pref. B (quar.).| $1% . July 28 CN LT A Sept. 30| Holders of rec. Sept. 15 
6% preferred C (quar.)....--------- $1% . July 28 Clorox Chemica! Co., cl. A (quar.)..-.-- Oct. 1/)Holders of rec. Sept. 20 
6% preferrd D (quar.)-.....-------- $1% . July 28 GR ck Grictioacsiieninanidwnstet Jan 1°34! Holders of rec. Dec. 20 

Shenango Valley be wng’ Co. 6% pt. (qu.)| 14% . Aug. 20 Coca Cola Co., common (quar.)_------- Oct. 2)Holders of rec. Sept. 12 
6% preferred (quar.).............-. 14% . Nov. 20 Colgate-Palmolive-Peet Co., pf. (qu.)-.- Oct. 1'Holders of rec. Sept. 11 

South Carolina Power op , $6 pf. (qu. 3 $14 . Sept. 15 III NOE Pi in ws bid eemtin wn wai Jan. 1)|Holders of rec. 

So. Calif. Edison Co., Collins & Aikman, pref. (quar.)...--.-- Sept. 1|Holders of rec. 

7% preferred series A «me eae ee 1%% . Aug. 19 Colt’s Patent Fire Arms Mfg. Co. (qu.)- Sept. 20) Holders of rec. 
6% preferred series B (quar.)-.---.-- 14% Aug. 19 Columbia Pictures Corp. pref. (quar.) -- Sept. 1|Holders of rec. 

So. Calif. Gas Corp., $64 pref. (quar.)--| 1%% . July 31 Columbian Carbon Co. (quar.).-.------ Sept. 1)|Holders of rec. 

Susquehanna Utilities, pref. (quar.)----- $1% . Aug. 19 | Columbus Auto Parts, conv. pref-_----- Sept. 1)Holders of rec. 

Tampa Gas, 8% pret. (quar.)_.-.-.-.-- $2 . Aug. 21 Comm’! Invest. Trust Corp. com. (qu.)- Oct. 1)Holders of rec. 

7% preterred (quar.) -~.-.-.-------- $1% . Aug. 21 Convertible pref., orig. series 1929(qu) Oct. 1|Holders of rec. 

Telephone Invest. Corp. (mthly.)..---- 20c Holders of rec. Aug. 20 Commonwealth Loan, 7% pref. (quar.)- Sept. 1)Holders of rec. 
Monthly ......---.---.------------ 20c . Sept.20 | Compo Shoe Mach. Corp., cap. stk. (qu.) Sept. 1|)Holders of rec. 

Tennessee Elec. Pow. Co., 7.2% ptf. (qu.) .80 . Sept. 15 Compressed Industrial Gases, Inc. (qu.) Sept. 15|Holders of rec. 

7% preferred (quar.) ............--- $1% . Sept.15 Confederation Life Assoc. (quar.).....- Sept. 30| Holders of rec 
6% preferred (quar.) .............-- $1% . Sept. 15 allen ol NT Re 1p PE AA Dec. 31| Holders of rec. 
5% preferred (quar.).............-- $1% . Sept. 15 Congoleum- Nairn, Inc., 7% pf. (quar.)- Nov 
7.2% preferred (monthly) ..-------- 60c - Aug. 15 | Consolidated Cigar, 7% pref. (quar.)--- Sept 
7.2% preferred (monthly) -.....----- 60c . Sept. 15 Consolidated Paper Co. (quar.)_..--.- Sept 
6% preferred (monthly) .----------- Pat a A She ko lela ei adept aera aaa Sept. 15| Holders of rec 
6% preferred (monthly) ....-------- . Sept.15 | Corno Mills Co. (quar.)........-.----- Sept 

Terre Haute Water Works, 7% pf. (qu.)- . Aug. 21 Cottrell (C. B.) & Sons Co.— 

Texas Utilities. 7% pref. (quar.).------ . Aug. 21 6% preferred (quar.)...........-.-- Wee | 

Tide Water Pow., $6 pref. (quar.) .----- . Aug. 10 6% preferred (quar.)._......------- 1-1-"34 

Toledo Edison Co. 7% pref. (mthly.) --- . Aug. 15 | Creameries of America, pref. A (quar.) -- Sept. 10| Holders o 
6% preferred (monthly) ..-.....-... Holders of rec. Aug. 15 | Crown Willamette Co., 1st pref. (quar.)- Oct. 

5% preferred (monthly) .......----- Holders of rec. Aug. 15 | Crown Zellerbach Corp., pf. A & B (qu.)- Sept 

United Companies of New Jersey (qu.)- Holders of rec. Sept. 20 | Crows Nest Pass Coal__.......------- Sept 

United Gas ee (quar.).....- Holders of rec. Aug. 31 | Crum & Forster Ins. Shs. A&B (quar.) Aug. 31|/Holders of rec 
Preferred (quar.) -.--.---....----.- . Aug. 31 Preferred (quar.).......--.-------- Aug. 31|Holders of rec 

Virginia Elec. & Pow. $6 pref. (quar.)... . Aug. 31 Cuneo Press, Inc., 634% pref. (quar.)_.- Sept. 15) Holders of rec 

Washington Gas Light Co. (quar.)..... Holders of rec. Aug. 26 Cushman’'s Sons, Inc., com. (quar.)..- Sept 

Washington Ry. & Elec., 5% pref. (qu.) Holders of rec. Aug. 16 7% preferred (quar.).-.....------.- Sept 
Quarterly - -..-..-.-.------.------- Holders of rec. Aug. 16 $8 preferred (quar.).....-..-------- Sept 

Wheeling Elec. Co., 6% pref. (quar.)_- Holders of rec. Aug. 5 | Daniels & Fisher Stores Co. 64% pre- 

Williamsport, $6 pref. (quar.)-.-..-.-. Holders of rec. Aug. 21 Mme (Ge SS aus Sew acecha< Sept 

Deere & Co., pref. (quar.)--..-----.-- Sept 
Fire Insurance Companies. Diamond Match Corp. com. (quar.)-_- Sept 

Boston Ins. Co, (8.-@.) ..-.----------- Holders of rec. Sept 20 | ES i ae Sept. 

Glens Falls Ins. (quar.)..---.-------- Holders of rec. Sept. 15 Dominion Bridge Co., Ltd., com. (quar.) Nov. 15|Holders of rec. 

EW POTNOY 208. COs in encwe cnnnccns << Holders of rec. Aug. 19 | Dominion Stores, Ltd. (quar.)-.------- Oct. 

Dominion Textile Co., Ltd., com. (qu.)- Oct. 
Miscellaneous. Preteered rene 9)... se cate ckccce Oct. 16|Holders of rec 

Abbott Laboratories, Inc. (quar. - - --- - Holders of rec. Sept.14 | Dominquez Oil Field Co. (monthly) - - - - Sept. 

Abbotts Dairies, Inc., com. (quar.)....- Holders of rec. Aug. 15 Douglas Aircraft Co., Inc. (s.-a.)-------. Sept. 21|)Holders of rec 

dae ona A cag 4 — wacwcece Holders of rec. Aug. is Be OS gp a Sept. 

Affi A . ) nen cneee- Holders of rec. Aug. Duplan Silk Corp., pref. (quar.)...-.-..- Oct. 

Allegheny Stee: Co., pref. (quar.).....- Holders of rec. Aug. 15 “4 


Allied Atlas Corp., liquidating 
Aluminum M 


American Bank Note Co., pref. (quar.). 
American Business Shares (quar.) 


fg., Inc., com. (quar.)..... 
SION TOU Ncuconecacnugoconee 


American Arch (quar. Deki eita mealies awww 











Holders of rec. Sopt. 
Holders of rec. Dec. 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Aug. 21 
Holders of rec. Sept. 
Holders of rec. Aug. 15 
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Eastern Theatres, Ltd., com. (quar.)_.-. 
Eastman Kodak Co., com. (quar.)---..-- 

PRONG SOU Racitescuntccoscann 
El Dorado Oil Works (quar.)..-----..- 
Electric Shareholdings Corp., pref 
Ewa Plantation (quar.)_.......-.-. -. 


Faultless Rubber Co., com. Caner. | 


Finance Service Co., pref. CC 
Firestone Tire & Rubber, pref. “(quar. ie 
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Per When Books Closed. Per When Books Closed 
Name of Company. Cent. |Payable Days Inclusive. Name of Company. Cent. |Payable Days Inclusive. 
Miscel!aneous (Continued? Miscellaneous (Continued). 
Fitz Siinous « Connell Dredge & Dock Morrell (J.) & Co., Inc., com. (quar.)--| _150¢ |Sept. 15|Holders of rec. Aug. 26 
» Common (quar.)_......--.----- Holders of rec. Aug. 21 “—- 5c. & 10c. to $1  Bi., 7% pt. (qu.)| 1% % |Oct. SL EAR 8 

Florence Store Co., com Holders of rec. Aug. 21 7%, preferred (quar.)....... tant Stein 196 % | 1-23-34 |... ce cecescce- 
7% pref. (quar.)...-..---..-- Holders of rec. Aug. 21 | Morris Finance, ? ae eae $1%% |Sept. 30|Holders of rec. Sept. 20° 

Florsheim Shoe Co., pref. (quar.) Holders of rec. Sept. 15 CMM WIG.) ooo iccnaccccaubcacus 27%e |Sept. 30|Holders of rec. Sept. 20 

Freeport Texas Co. common (quar.) Holders of rec. Aug. 15 7% preferred (quar.)._.___..........]| $1% |Sept.30|Holders of rec. Sept. 20 
Preferred (quar.)......-..--------- $1% Holders of rec. Oct. 13 | Morris Plan Ins. Soc. (quar.).......-. $1 |Sept. 1|Holders of rec. Aug 25 

Gamewell Co., pref. (quar.) --..-.----- $1% . 15|Holders of rec. Sept. 5 Sie ll ala AL It $1 Dec. 1|Holders of rec. Nov. 24 

Gates Rubber, 7% pref. (quar.)..-.---- $1% . 1)Holders of rec. Aug. 16 | Motor Finance (quar.)..........------ 20c |Aug. 31|Holders of rec. Aug. 24 

General Cigar Co., pref. (quar.).-------| $1% |Sept. 1|Holders of rec. Aug. 23 8% preferred (quar ).____......---- $2 |Sept. 30|Holders of rec. Sept. 21 
Preferred (quar.)......-...---- -----| $1% |Dec. 1)Holders of rec. Nov.24 | Mt. Diabolo Oil Mining & Devel. (quar. )} $.005 |Sept. 1|Holders of rec. Aug. 24 

General Mills, Inc., pref. (quar.)------- $134 |Oct. 2}Holders of rec. Sept.14 | Murphy (G.C.) Co., com. (quar.)_---- 40c |Sept. 1/Holders of rec. Aug. 21 

General Motors Corp., com. (quar.)....| 25¢ Sept. inser of rec. Aug. < Muskogee Co., 6% pref. (GUO .) ccccocus $1% |Sept. 1)Holders of rec. Aug. 16 
$5 preferred (quar.)........------.- $144 |Nov. 1)Holders of rec. Oct. Nashua Gummed & Coated Paper.....- 50c |Dec. 15|Holders of rec. Nov. 8 

General Union Co. $4 pref. (quar.)--.-- 75¢ |Sept. 1|Holders of rec. Aug. 10 7% preferred (quar.).........---..- $13 |Oct. 2|Holders of rec. Sept. 25 

Golden Cycle Corp. (quar.)...-------- 40c |Sept. 15)Holders of rec. Aug. 31 7% preferred (quar.)........------- $1% |Jan. 2|Holders of rec. Dec. 21 

Goldfield Consol. Mines ( (initial) ---.2 2. 5e¢ |Aug. 31)Holders of rec. Aug. 16 | National Biscuit (‘o preferred (quar.)..| 1% % |Aug. 31|Holders of rec. Aug. 15a 

Goodman Mfg (quar.)...........----- 50c |Sept. 29) Holders of rec. Sept 29 | National Bond & Share Co. (quar.)_._.- 25c |Sept. 15) Holders of rec. Aug. 31 

Goodyear Tire & a ey i pref. (qu.)} 50c Oct. 2)Holders of rec. Sept. 1 National Container Corp., pref. (quar.) 50c |Sept. 1|Holders of rec. Aug. 15 

Gottfried Baking Co., Inc., cl. A (quar.)}| 75c. |Oct. 1)/Holders of rec. Sept. 20 Preferred (quar.)_.............-.-- 50c |Dec. 1|Holders of rec. Nov. 15 
Preferred (quar.).....-..---------- 1%% |Oct. 2)Holders of rec. Sept.20 | National Distillers Products Corp.,com.| (m) |Oct. 16|Holders of rec. Oct. 
Preferred (quar.) ......------------ 1%% |Jn.2 '34|Holders 01 rec. Dec. 20 | National Finance Corp. of Amer. (qu.)- 15¢ |Oct. 1)Holders of rec. Sept. 11 

Governmeut Gold Mines Areas, Ltd.— 6% preferred (quar.)............... 15¢e |Oct. 1|Holders of rec. Sept. 11 
American deposits received.....-.... 60% |Sept. 1|Holders of rec. June 30 Us tect ea stg tthe « acepeintd on kice 15¢e |Oct. 1]|Holders of rec. Sept. 11 

Grace (W.R)& Co 6% pref (s.-0.)..| 3% |Dec. 29|/Holders of rec. Dec. 27 | Nationai Lead Co., common (quar.)----| $1% |Sept. 30| Holders of rec. Sept. 15 

Grand Union Co., pref. (quar.)-----..- 75¢ |Sept. 1)/Holders of rec. Aug. 10 Class A preferred (quar.)...........- $134 |Sept. 15) Holders of rec. Sept. 1 

Great Atlantic & Pacific Tea Co.— Class B preferred (quar.).......----- $1% |Nov. 1]Holders of rec. Oct. 
Common (quar.).......------------ $1% - 1)Holders of rec. Aug. 4 | National Linen Service, $7 pref. (s.-a.)-.| $34 |Sept. 1|Holders of rec. Aug. 20 
EXtB.... -.. 2-2-2 cceeeee-eeonne- 25¢ |Sept. 1)Holders of rec. Aug. 4 | National Sewer Pipe Co., Ltd.cl. A (qu.)| 60c |Sept. 15| Holders of rec. Aug. 31 
Preferred (quar.)..........--.----- $1% |Sept. 1)Holders of rec. Aug. 4 National Sugar Refining Co.of N.J.(qu)| 50c Oct. 2)Holders of rec. Sept. 1 

Great Northern Paper Co. (quar.)------ 25¢e |Sept. 1])Holders of rec. Aug. 19 New Bedford Cordage, 7% pref. (quar.)-| $1% |Sept. 1|Holders of rec. Aug. 14 

Great West Electro-Chem. Ist p 4 (qu.)-| $134 |Oct. 1)Holders of rec. Sept.20 | New York Shares Corp., col. tr. (s-a).-.-- 10c |Aug. 31)Holders of rec. July 31 

Hale Brothers Stores, Inc. (quar.).-...- 15c |Sept. 1)Holders of rec. Aug. 15 Newberry (J. J.) Co., com. (quar.)_..-.- Oct. 1})Holders of rec. Sept. 15 

Hanna (M. A.) Co., $7 pref. (quar.)....] $134 |Sept.20)Holders of rec. Sept. 5 7% preferred (quar.)............... $1% |Sept. 1|)Holders of rec. Aug. 16 

Hannibal Bridge Co.., Com. (quar.).....} $2 Uct. 2U0)Holders of rec. Oct. 10 lagara Share Corp. of Md.— 

Harbauer Co., 7% pret. (quar.)..-.....| 134%. |Oct. 1|Holders of rec. Sept. 21 Class A $6 preferred (quar.)...------ $14 |Oct. 1)Holders of reo Sept. 15 
7% preferred (quar.)........- --| 1%% | 1-1-°34 | Holders of rec. Dec. 21 Class A $6 preferred (quar.)_-.------ $1% |Jan2°34|Holders of rec. Deo. 15 

neswy (R.), 7% pret. (quar.). -| 1% % |Sept. 1)Holders of rec. Aug. 15 | Nineteen Hundred Corp.. class A (quar.)| 500. |Nov. 15|Holders of rec Nov. 1 

7% preterred (quar.).. -| 1% % | Dee. Holders of rec. Nov. 15 | North American Co., common (quar.)..| 02% |Oct. 2|Holders of rec. Sept. 5 
‘5. SR og SSA Leas adag hima ae One Preferred (quar.).......-.------«-- 14% |\Oct. 2)|Holders of rec. Sept. 5 
FRE ree 9M, DT cited ethan catianiniocaae diet No. Cent. Texas Oi] Co., pref. (quar.)---| $1% . 2}Holders of rec. Sept. 11 

Helena Rubinstein, Inc., pref. (quar.)..- 25c |Sept. 1|/Holders of rec. Aug. 15 Northam Warren Corp., pref. (quar.)-- 75c |Sept. 1)Holders of rec. Aug 15 

Heyden Chemical Corp., com. (quar.)..| 25¢ |Sept. 1]/Holders of rec. Aug. 21 Preferred (quar.)............ 75¢e |Dec. 1|Holders of rec. Nov. 15 
PU ONUIY 0 cd sendin ge wahndl $1% t. l|Holders of'rec. Sept.21 | Norwalk Tire & Rubber Go., pref. (qu.)| 87e |Oct. 1|Holders of rec. Sept. 22 

Hibbard, Spencer, Bartlett & Co. (mo.) 10¢ |Sept. 29) Holders of rec. Sept. 22 Norwich Pharmacal Co. (q uar.)..-...- $1 |Oct. 1)Holders of rec. Sept. 20 

Hiram Walker-Good’m & Worts pf.(qu.)| 7125¢e |Sept. 15)Holders of rec. Aug. 25 | Ogilvie Flour Mills Co., pref. (quar.)..-.| $134 |Sept. 1]|Holders of rec. Aug. 21 

Hires (Chas. E.) Co. class A com. (qu.) -- 50c |Sept. 1)Holders of rec. Aug. 15 | Ohio Oll Co., pref. (quar.).......---.-- $14 |Sept. 15|Holders of rec. Aug. 31 

Hobart Mfg. Co., com. (quar.)........- 25c |Sept. 1'Holders of rec. Aug. 16 | Oshkosh Overall Co., initial.........-. $1 |Sept. 1)Holders of rec. Aug. 25 

Honolulu Plantation (monthly). .----- 25¢ |Sept. 10 Holders of rec. Aug. 31 AEN RAE AED: h$2 |Sept. 1 Holders of rec. Aug. 25 

Hooven & Allison Co., 7% pref. (quar.).; 1% % |Sept. 1 {Holders of rec. Aug. 15 Psd cnicatadwan sanenewes« 50c |Sept. 1 Holders of rec. Aug. 25 

Horn & Hardart (N ¥.) pref. (quar.)__ $1% |Sept. 1/Holders of rec. Aug. 11 Pacific Southern Investors, Inc., pf.(qu.)|275e |Sept. 1;Holders of rec. Aug. 15 

Ide, (Geo. P.) & Co., Inc., part. “we Qiq.)-| $5 |Sept. 1/Holders of rec. Aug. 21 | Pantheon Oil (quar.)_.........----.-- 2\%c |Aug. 28|)Holders of rec. Aug. 18 

Imperial Oil, Ltd., reg. (quar.)-....--- r12e |Sept. 1]/Holders of rec. Aug. 15 Patterson-Sargent Co., com. (quar.)..-.| 124%c |Sept. 1)/Holders of rec. Aug. 15 

Imperial Tobacco Co. of Great ‘Britain & Pender (David) Grocery, class A (quar.)| 87!4c¢ |Sept. 1|Holders of rec. Aug. 19 
Ireland, Ltd., common, interim_-_-...- w6%% \Sept. 9|Holders of rec. Aug. 16 | Penick & Ford, Ltd., Inc. com. (quar.) - - Sept. 15| Holders of rec. Sept. 1 

Ingersoll-Rand Co., common (quar.)...| 37%c |Sept. 1 [Holders of rec. Aug. 7 RRS EL AE OOD A POLED, 50c |Sept. 15|Holders of rec. Sept. 1 

Internat. Business Mach. Corp. (quar.)| $14 |Oct. 10|Holders of rec. Sept.22 | Peoples Drug Stores, Inc., com. (quar.)- 25¢ . 1)Holders of rec. Sept. 8 

International Harvester Co., com. (qu.)_ 15¢ |Oct. 16)Holders of rec. Sept. 20 Preferred (quar.).......-..--.--.--- $1% |Sept. 15|)Holders of rec. Sept. 1 
ROOMNUG CURE). . Kncntscsiecseccs $1% |Sept. 1|/Holders of rec. Aug. 5 | Pet Milk Co., common (quar.)....---- 25c |Sept.25|Holders of rec. Sept. 6 

International Milling, orig. Ist pf. (qu.)-| $1% |Sept. 1]Holders of rec. Aug. 19 Preferred (qua?.)........ceccscocce $134 |Oct. 1)Holders of rec. Sept. 9 
ist preferred, series A (quar.)-....--- $1% |Sept. 1)Holders of rec. Aug. 19 | Pfaudler Co., preferred (quar.)_...-.-.-- $1% |Sept. 1)Holders of rec. Aug. 20 

International Petroleum Co., Ltd--...- r28c |Sept. 15}Holders of rec. Aug. 31 Phoenix Hosiery Co., pref. (quar.)..-.-- 87%c |Sept. 1)Holders of rec. Aug. 15 

Internat. Safety Razor Corp.,cl. A (qu.)| (60c |Sept. 1|Holders of rec. Aug. 23 | Pillsbury Flour Mills, Inc., com. (quar.)- 25¢ |Sept. 1)Holders of rec. Aug. 15 
SE WP GE ie icacixcckdscwaeed 125¢c |Oct. 2}Holders of rec. Sept. 20 Pioneer Gold of British Columbia (quar.) 15e |Oct. 2)Holders of rec. Sept. 8 

International Salt Co. (quar.)...---...| 374%c¢ |Oct. 2}Holders of rec. Sept.15@ | Prentice-Hall, Inc. (quar.)...-.------- 75c |Sept. 1)Holders of rec. Aug. 18 

International Shoe, pref. (monthly) -..- Sept. 1|)Holders of rec. Aug. 15 Procter & Gamble Co., 5% pref. (quar.).| $1% |Sept.15|Holders of rec. Aug. 25 
Preferred (monthly) - 1)Holders of rec. Sept.15 | Puritan Ice Co., preferred (s.-a.)------- $4 |Oct. 1)Holders of rec. June 30 
Preferred (monthly) Nov. 1)Holders of rec. Oct. 15 Purity Bakeries Corp., common (quar.)- 25c |Sept. 1|Holders of rec. Aug. 15 
Preferred (monthly) Dec. 1}Holders of rec. Nov. 15 Quaker Oats, preferred (quar.)......-.-.- $1% |Aug. 31|Holders of rec. Aug. 1 

Intertype Corp. Ist pref. (s.-a.)-- Oct. 1)Holders of rec. Sept.15 | Quaker Oats Co., com. (quar.)..------- $1 |Oct. 16|)Holders of rec. Oct. 2 

Invest. Trust of N. Y. coll. ser. A (8.-a.)- 10¢ |Aug. 31}Holders of rec. July 31 6% preferred (quar.)_.....--------- $14 |Nov. 29)Holders of rec. Nov. 1 

Jantzen Knitting Mills, 7% pref. (quar.) 50c |Sept. 1/Holders of rec. Aug. 25 | Raybestos-Manhattan, Inc. (quar.)_--- 15¢ |Sept. 15|Holders of rec. Aug. 31 

Johnson-Stephens & Shinkle Shoe— Reliance International Corp., pref. ----- 50c |Sept. 1|Holders of rec. Aug. 21 
CORN VE) oc. hc ekacbevenenes 12\%c |Sept. 1)Holders of rec. Aug. 19 | Republic Supply Co., com. (quar.)----- 25¢ |Oct. 5|Holders of rec. Oct. 2 

Jones & Laughlin Steel Corp. 7% pref--.- 25¢ - _2)Holders of rec. Sept. 13 | Reynolds Metals Co. (quar.)-.---.---- 25¢ |Sept. 1/Holders of rec. Aug. 154 

Katz Drug Co., com. (quar.)..----.-.- Sept. 15|Holders of rec. Aug. 31 Rich's, Inc., preferred (quar.)....---.-- $1% |Sept. 30) Holders of rec. Sept. 15 
Preferred (quar.)_._..-....---.----] $1% |Oct. 2]Holders of rec. Sept.15 Rolland Paper Co., Ltd., pref. (quar.)..| $14 |Sept. 1|Holders of rec. Aug. 15 

Kekaha Sugar (monthly) -.....-------- 10c |Sept. 1|/Holders of rec. Aug. 25 Ruud Mfg. new common (quar.)__.--_-- 25¢ |Sept. 15|Holders of rec. Sep. 5 

Kendall Co., pref., series A (quar.) ....- $14 |Sept. 1)Holders of rec. Aug. 10¢ | Safety Gas, Heating & Lighting Co. (qu). $1 |Sept. 15|Holders of rec. Aug. 31 

Keystone Steel & Wire Co., 7% pref....] h$34%4 |Sept. 11|Holders of rec. Aug. 26 Savannah Sugar Refg. Corp., com. (qu.)} $14 |Nov. 1|Holders of rec. Oct. 14 

Kimberly-Clark Corp., pref. (quar.)..--] $134 |Oct. 1]Holders of rec. Sept. 12 Preferred (quar.)............-...-.| 1%% |Nov. 1)|Holders of rec. Oct. 14 

Klein (D. Emil) (quar.) ..............- 25c |Oct. 1)Holders of rec. Sept. 20 Second orig Corp. (R. I.)— 

Kroger Grocery & ‘Baking (QUE) .cccne 25c |Sept. 1]Holders of rec. Aug. 10 Preferred (quar.).....-...--------- 75¢ |Sept. 1|Holders of rec. Aug. 15 
lst preferred (quar.)..........-...-- $1% |Sept.30)Holders of rec. Sept. 20 Seaboard Oil Go. ol Delaware (quar.)..-| 15c Sept. 15|Holders of rec. Sept. 1 
2d preferred p ney ss deidadl a ailaedlirat die Ol $1% |Nov. 1j}Holders of rec. Oct. 20 Selected American Shares.....-...---- 1|3.4737c |Sept. 15) Holders of rec. Aug. 31 

Lake Shore Mines, Ltd. (quar.)....-.-- r50c |Sept. 15|/Holders of rec. Sept. 1 Sheaffer (W_ A.) Pen, pref. (quar.) . - - $2 Oct. 20|Holders of rec Sept. 30 

‘Landers a & Clark (quar.).......-- 0S Ts Bilt c cuss caccmcsucsueaes Sherwin-Williams Co., pf. ser. AA (qu.)-| $134 ‘Sept. 1)Holders of rec. Aug. 15 

ietedpide dibbbnnanneshtwe 37Ke . BI]... ------+- | Simon (Franklin) & Co., 7% pref. (quar.)| 134% Sept. 1)Holders of rec. Aug. 16 

Lanston Monotype Machine Co. (quar.) $1 |Aug. 31|/Holders of rec. Aug. 21 Sioux City Stkyds.. $6 pf (quar.)......| 37440. | Nov. 15] Holders of rec. Nov. 15 

Laura Secord C’dy Shops, Ltd.,com.(qu.) 75¢ |Sept. 1)Holders of rec. Aug. 15 Southern Acid & Sulphur Co., Inc., 

Leaders of Industry Shares A_...----.-- Dt EE REE ees Seer Common (quar.)........-..-------- 50c. |Sept. 15)Holders o rec. Sept. 10 

Lehigh Portland Cement Co., pref. (qu.)} 8744¢ |Oct. 1/Holders of rec. Sept.14 | Southern Pipe Line Co__.-...--------- 10c |Sept. 1)Holders of rec. Aug. 15 

Lehn & Fink Products Co., com. (quar.) 50c |Sept. 1)Holders of rec. Aug. 15 Spencer Kellogg & Sons, Inc., com. (qu.) 25c |Sept. 30|Holders of rec. Sept. 15 

Leslie-California Salt Co., com. (quar.) - 35¢ |Se 5) Holders of rec. Sept. 1 Spiegel, May Stern Co., Inc., $6% pref.| h$1% |Sept. 1|Holders of rec. Aug. 15 

Liggett & Myers Tobacco Co.— Standard eS ee eae (ite Rage 12%ec |Oct. 1)Holders of rec. Sept. 20 
Common and common B (quar.)...-- $1 |Sept. 1)Holders of rec. Aug. 15 7% preferred (quar.).....----.------ 1%% |Oct. 15)Holders of rec. Oct. 15 

Lily Tulip Cup Co. (quar.).....-...--- 37%e |Sept. 15|)Holders of rec. Sept. 1 Standard Oil of Calif. EER , ES ARE 3 2 Sept. 15) Holders of rec. Aug. 15 

Lincoln National Life Ins. Co. cap. stock} 70c. |Nov. 1|Holders of rec. Oct. 26 | Standard Oil Co. (Indiana) (quar.)...-.| 25¢ Sept. 15)Holders of rec. Aug. 15 

Lincoln Stores, Inc., com. (quar.)-..-.-- 25c |Sept. 1)Holders of rec. Aug. 25 | Standard Oil of Kentucky (quar.)---.-.- 25c |Sept. 15|Holders of rec. Sept. 1 
Re ee 1|Holders of rec. Aug. 25 Standard Oil Co. of Nebraska (quar.).-. 25¢ |Sept. 20|Holders of rec. Aug. 30 

Link-Belt Co., common...... 1|/Holders of rec. Aug. 15 | Standard Steel Construction, pf. (quar.)- 75c |Oct. 1|Holders of rec. Sept. 15 
6% % Dreferred (quar.) Oct. 1}Holders of rec. Sept.15 | Strawbridge & Clothier, pref. ser. A(qu.)} $1% |Sept. 1|Holders of rec. Aug. 16 

Loblaw Groceterias, cl. A & B (quar.)..| 720c |Sept. 1|Holders of rec. Aug. 12 Stromberg Carison Tel. Mfg. (quar.)-.--] $1% |Sept. 1|Holders of rec. Aug. 14 

Lock Joint Pipe Co. (monthly) -...-..-- 33c |July 31}Holders of rec. yd 31 Sun Oil Co., com. (quar.)....--..-.-- 25c |Sept. 15|Holders of rec. Aug. 25 
MOREE . ccencccncccccccccccccese- 33c |Aug. 31}Holders of rec. 31 EEO LED 25c |Dec. 15|Holders of rec. Nov. 25 
a i RA ER chee 34c |Sept.30)Holders of rec. aon .30 Preferred (quar.)..........-------- 4% \Sept. 1|Holders of rec. Aug. 10 
8% preferred (quar.).......---.---- $2 |Oct. 2)Holders of rec. Oct. 2 Preferred (quar.)...----------.---- %% \Dec. 1|Holders of rec. Nov. 10 

Loew’s, Inc., com. (quar.)......------- 25c |Sept. 30)/Holders of rec. Sept.15 | Tacony-Palmyra Bridge Co., com. (qu.) 50¢ |Sept. 30|Holders of rec. Sept. 10 

Loose Wiles Biscuit Co.. pref. (quar.).| $1%4 |Oct. 1)Holders of rec. Sept. 18a I a ow wierd anne 50c |Sept. 30|Holders of rec. Sept. 10 

Lord & EL sgl lst pref. (quar.)......-- $14 |Sept. 1)Holders of recl Aug. 17 Tex-O-Kan Flour Mills, 7% pret. (quar.)| $1% |Sept. 1|Holders of rec. Aug. 15 

Ludlow Mfg. Associates (quar.)_....--- $1% |Sept. } Holders of rec. Aug. 5 | Texas Corp. (quar.)....-------------- 25c |Oct. 1)Holders of rec. Sept. 1 

Lunkenheimer Co., pref. (quar.)---..-- $1% |Oct 2)Uolders of rec. Sept 22 | Texas Gulf Producing Co., common-..-|f/2%% |Aug. 31|Holders of rec. Aug. 11 

Magnin (1.) & Co., 6% 4 (quar.)...| 14% | Nov. 15| Holders of rec. Nov. 5 | Texas Gulf Sulphur Co. (quar.)_...-..- 25c |Sept. 15|Holders of rec. Sept. 1 

Mapes Consolidated Mfg. Co. (quar.)---| 75¢ |Oct. 2\|Holders of rec. Sept.15 | Timken Detroit Axle Co., pref. (quar.)..| 1%% |Sept. 1|Holders of rec. Aug. 19 
pa ecg a, RI i GE 75¢ |Jan2‘34|Holders of rec. Dec. 15 | Timken Roller Bearing Co. (quar.)....- 15¢ |Sept. 5)Holders of rec. Aug. 18 

| ESAT RES FS RS SER 75¢ Apr 2°34| Holders of rec. Mar.15 | Title Ins. Co. of St. Louis tomar. )..-..-] 12%e |Aug. 31] 'tewers of rec. Aug. 21 
aE na SAI RE RE SE 75c |July2’34|)Holders of rec. June 15 | Traders Bldg. Assn., Ltd. (quar.)...--- $1% |Sept. 1|Holders of rec. Aug. 23 

May Dept. Store Co. (quar.)....-.....-. 25c |Sept. 1|Holders of rec. Aug. 15 Twentieth Century Fixed Tr. Shs. Ser. B 10c |Sept. 15|..--....----------<-- 

May Hosiery Mills, Inc., $4 pref. (qu.)--| $1 Sept. 1]/Holders of rec. Aug. 24 Original series (s.-a.).-.---.-------- 4.42c |Sept. 1|Holders of rec. Aug. 15 

Mayer (O.) & Co. lst pref. (quar.)_._..-]| $1% |Sept. 1|Holders of rec. Aug. 24 Underwood Elliott Fisher Co., com. (qu)| 12%e |Sept. 30) Holders of rec. Sept. 12a 
2nd preferred (quar.).-....--------- $2 |Sept. 1/Holders of rec. Aug. 24 Preferred (quar.)......-...-----..- $1% |Sept. 30|Holders of rec. Sept. 12a 

Mayflower Association (quar.)_.------ 50c |Sept. 15}Holders of rec. Sept. 1 Union Tank Car Co. (quar.)...---.-.-- 30c |Sept. 1|Holders of rec.’Aug. 15 

McCahan (W.J.) Sug.,Rfg.& Mol.pf.(qu)}| $1% |Sept. 1|Holders of rec. Aug. 21 United Aircraft & Transport Corp.— 

McClatchy Newspaper, 7% pref. (quar.)| 43%c¢ |Sept. 1)Holders of rec. Sept. 1 Preferred (quar.)....-------------- 75¢ |Oct. 1)Holders of rec. Sept. 8 
7% ey... scccetoserd 43%c |Dec. 1)Holders of rec. Dec. 1 | United Biscuit Co. (quar.)....--------- 40c |Sept. 1)Holders of rec. Aug. 15 

McColl Frontenac Oil Co. com. (quar.).| 715¢c |Sept. 15)Holders of rec. Aug. 15 United Corp., $3 cum. preference (qu.) 75c |Oct. 2|Holders of rec. Aug. 31 

McIntyre Porcupine Mines, Ltd. (qu.)..| w25e |Sept. 1)Holders of rec. Aug. 1 United Elastic Corp. (quar.)..--..----. 20c |Sept. 23|Holders of rec. Sept. 7 
a RS a OC ie a EOS ae TS ul2c |Sept. 1)Holders of rec. Aug. 1 United Milk Crate Corp., cl A. (quar.) -- 50c |Sept. 1|Holders of rec. Aug. 15 
a ke ul2c |Sept. 1|Holders of rec. Aug. 1 CN COTE) os 6 ss cen dics amtnenee 50c |Dec. 1)Holders of rec. Nov. 15 

Merland Oil Co. of Canada-....-..--.-- Sept. 15) Holders of rec. Aug. 15 United States Banking Corp. (monthly).| $.07 |Sept. 1)Holders of rec. Aug. 17 

Metal Textile Corp., pref. (quar.)-.-.-- 81%c |Sept. 1]Holders of rec. Aug. 21 United States Envelope Co., pref. (s.-a.)| $344 |Sept. 1)Holders of rec. Aug. 15 

Metro-Goldwyn Pictures pref. (quar.)..| 13%,% |Sept. 15) Holders of rec. Aug. 31 United States Foil Co., com. A & B (qu.) 10c |Oct. 2|Holders of rec. Sept. 15a 

Meyer (H. H.) Packing, 64% pret. (qu.)| 1% % |Sept. 1]Holders of rec. Aug. 20 Preferred (quar.)....---..---------- $1% |Oct. 2|Holders of rec. Sept. 154 

Mitchell (J.S.) & Co., Ltd., pf. (quar.)-| $1% jOct. 2)Holders of rec. Sept. 15 United States & Foreign Securities Corp. 

Monoghan (Victor) Co_.......---.-.-- $1 |Sept. 1}/Holders of rec. Aug. 19 i et h$4% |Sept. 1|Holders of rec. Aug. 21 
7% preferred (quar.).....---------- $1% |Oct. 2)Holders of rec. Sept. 20 United States Gypsum Co., com. (quar.)| 25c Oct. 2/Holders of rec. Sept. 15 

Monroe Loan Society, class A pref. (qu.)] $124 |Sept. 1)Holders of rec. Aug. 19 Ae ee $1% . _2|Holders of rec. Sept. 15 

Montreal Cottons, Ltd., pref. fae )--]| $1% |Sept.15|Holders of rec. Aug. 31 U. 8. Pipe & Foundry Co., com. (quar.).| 1244¢. |Oct. 20)Holders of rec. Sept. 30 

Montreal Loan & Mtge. (quar i ahtnariew <1 3% \Sept. 15) Holders of rec. Aug. 24 mon (quar.)......----.---.---- 2c. |1-20-34 rec. Dec. 30 

Moore (Wm.) Dry Goods Co. (aoe --| $1% |Oct. ntti diib ets aekcibaes atthe ist preferred (quar.).......-----.-- 30c. |Oct. 20|Holders of rec. Sept. 30 
Quarterly... .--...222-------2--e--] $156 '1-1-'34|_.---- EOS EE ES A lst preferred (quar:).......-----.-- 80¢c. |1-20-34/Holders of rec. Dec. 30 
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Books Closed 
Name of Company. Days Inclusive. 
Miscellaneous (Concluded). 

United States Playing Card Co. (quar.)- 
United States Steel Corp., pref 

United Stores Corp., pref. (quar.)....-- 
Viking Pump Co., pref. (quar.).......- 
Vortex Cup, com. (quar.) 





Holders of rec. Sept. 20 
: 1 
at 


Wesson Oil & Snowdrift Co 

Preferred (quar.) 
Western Auto Supply Co., cl. A & B (qu) 
Westmoreland, Inc. (quar hee 


quar 
Westvaco Chlorine Prod. ( 
White Rock Mineral ee aa. (qu.) 


Nov. 15 
. Aug. 10 
. Aug. 21 


Aug. 19 
Sept. 20 
Oct. 20 
Nov. 20 


World Radio Corp., 6% pref. (quar. Vins 
Wrigley (Wm.) Jr. ‘Co.— 

Capital stock (monthly) 

Capital stock (monthly) 

Capital stock (monthly) 

Capital stock (monthly) 
Wyatt Metal & Boiler Works (quar.) --. 


See See Sa Gas See ee Gees > 
_haa ruled that stock will not be 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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. @Payabie in stock. 
i oo a. g Payablein scrip. 
preferred stock. 


4 Payable io 

i Subject to the 5% NIRA tax. 

m Commercial Invest Tr. pays div. on convertible preference stock, optional 
series of 1929, at the rate of 1-52 of 1 share of common stock, or, at the option of the 
holder, in cash at the rate of $1.50. 

n Nat. Distillers Prod. dividend in warehouse receipts of one case of whiskey 
containing 24 pint bottles for each five shares of common stock held. Whiskey 

wn only as authorized by law and upon payment of Government taxes, 
together with $4 per case for bottling and casing and 15 cents per case per month 
from Oct. 1 1932 to cover storage, guarding, insurance, certain State and local taxes 
and other minor costs. (Approximate charges to accrue to delivery of warehouse 
receipts will be $5.95 per case.) 

o North American Co. pays dividend on the common stock of 2%, payable in 
common stock and (or) scrip at the rate of 1-50th of a share for each share so held. 

? Blue Ridge Corp. declared a div. at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the option of 
such holders (providing written notice thereof is received by the corporation on or 
before Aug. 15 1933) at the rate of 75c. per share in cash. 

q Electric Shareholding pays div. of 11-250th of a share of common stock, or at 
the option of the holder $1% cash 

T Payable in Canadian funds, “and in the case of non-residents of Canada a 
deduction of a tax of 6% of the amount of such dividend will be made. 

Payable in U. 8. funds. 

°A unit. 

. —_ mama expenses. 


M4 A yy has been made for expenses. 


2 On account ef accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now make only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers’ Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See “Financial 
Chronicle’ of Dec. 31 1930, pages 3812-13. We give the 


Financial Chronicle 


Aug. 26 1933 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 19 1933. 


v 
*Surplus and| Net Demand 
Undtotded Depostis, 
Profits. Average. 





fi 


Clearing House 
Members. 


: 
: 





$ 

9,413,500 
31,931,700 
55,695,500 
46,856,300} 
177,266,300 
20,297,500 
61,112,500 
17,535,800 
73,105,000 
62,863,100 


Bank of N. Y. & Tr. Co. 
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295,670,000 


28,992,000 
c1,106,670,000 
,475,000 
479,184,000 
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’ 4,518,800 39,116,000 


614,185,000! 734,692,700' 5,644,214,000 
National, June 30 1933; State, June 30 1933; trust 
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* As per official reports: 
companies, June 30 1933. 


Includes deposits in foreign branches: 


@ $202,215,000. & $57,019,000. c $71,158,- 
000. d $31,186,000. 


The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers’ Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dec. 11 1930, now report 
weekly to the Association and the returns of these two banks 


are therefore no longer shown below. 
the figures for the week ended Aug. 18: 


The following are 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, AUG. 18 1933. 


NATIONAL AND STATE BANKS—AVERAGE FIGURES. 





Loans, 
Disc. and 
Investments . 


Res. Dep., 
N.Y.and 
Elsewhere. 


Dep. Other 
Banks and 
Trust Cos. 


Gross 
Depostis. 





Manhattan— 


Peoples National -.-. 


$ 
19,774,400 
2,801,602 








{ 5,231,940 


$ 
107,300 
82,173 





76,654 


$ 
1,317,800 
681,006 





327,746 


3 
1,775,400 
210,378 


30,817 





$ 
18,844,100 
3,053,783 


4,899 652 





TRUST COMPANIES—AVERAGE FIGURES. 





Loans, 
Disc. and 


Res. Dep., 
N.Y. and 
Elsewhere. 


Dep. Other 
Banks and 
Trust Cos. 





Lawyers’ County -.. 
United States 


Brooklyn— 


69, 1 98, 522 


87,767,000 
23,990,429 








6, 707, 1333 


2,578,000 
1.478.397 


3 
12,185,300 
413,128 
260,011 
608,500 


936 ,500 
13,258,921 


17,330,000 





6.160,312 


$ 
2,442,500 








63,507,254 


92,599,000 
25,099,897 





statement below in full: 


* Includes amount with Federal Reserve as follows: Empire, $1,670,000; Fiduciary, 
$209,082; Fulton, $2,126,200; Lawyers County, $4,265,900. 











Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 23 1933, in 
comparison with the previous week and the corresponding date last year: 





Resources— 
Gold with Federal 


Reserve Agen 651,706,000 
Gold redemption fund with U. s. "Treas" v~ 


6,971,000 


616,706,000 


Aw. > 1933. Aug. ” 1933. Aug. ry 1932. 


503,677,000 
12,710,000 





Gold held exclusively agst. F.R. notes. 


Gold settlement fund with F. R. Board... 
Gold and gold certificates held by bank-- 


658,677,000 


194,224,000 
142,164,000 


624,041,000 


174,756,000 
135,905,000 


516,387,000 


80,340,000 
241,093,000 





Total gold reserves 995,065,000 


71,635,000 


934,702,000 
71,527,000 


837,820,000 
76,606,000 





Total gold reserves and other cash 


Redemption fund—F. R. bank notes 
Bills discounted: 
Secured by U. &. Govt. obligations- - -- 
Other bills discounted 


2,906,000 


14,577,000 
28,279,000 


1,066,700,000 1,006,229,000 


2,906,000 


17,023,000 
30,548,000 


914,426,000 


55,267,000 
35,655,000 





Total bills discounted 


Bills bought in open market 
U. 8. Government securities: 


42,856,000 
2,477,000 


177,081,000 
306,239,000 


Treasury n 
Certificates and bills 279,033,000 


47,571,000 
2,316,000 
178,464,000 


303,148,000 
277,454,000 


90,922,000 
11,372,000 
190,272,000 


145,778,000 
375,242,000 





Total U. 8. Government securities - 
Other securities (see note) 


763,353,000 
1,252,000 


759,066,000 
1,252,000 


711,292,000 
4,318,000 





Total bills and securities (see note)-._.. 809,938,000 


810,205,000 


817,904,000 


Resources (Concluded) 


Aw. * 1933. Aug. * 1933. Aug. 24 1932, 
$ 


960,000 

3,850,000 

79,666,000 

12,818,000 14,817,000 
25,903,000 27,240,000 


2,014,471,000 1,970,326,000 1,858,863,000 











F. R. notes in actual circulation 
F. R. bank notes in actual circulation---- 
a bank—reserve acc’t-- 


637,679,000 
52,299,000 
1,036 ,928,000 
18,604,000 


642,429,000 589,343,000 
52,574,000 
967,774,000 1,027,912,000 
15,207,000 6,563,000 
10,010,000 4,778,000 
6,089,000 


. 43,000 
17,955,000 21,341,000 7,288,000 


1,087,440,000 1,021,164,000 1,046,541,000 
3,222,000 100.782,000 77,472,000 
58,534,000 58,534,000 59,172,000 
85,058,000 85,058.000 75,077,000 
10,239,000 9,785,000 11,258,000 


2,014,471,000 1,970,326,000 1,858,863,000 


Ratio of total gold reserves & other cash* 
F. R. note liabilities 














61.8% 60.5% 55.9% 





Contingent Mability on bills purchased 


for foreign correspondents 13,060,000 13,534,000 17,923,000 





* “Other cash" does not include F R. notes or a bank’s own F. R. bank notes. 


NOTE.—Beginning with the statement of 
ones vs hei we Any ts. 
“Other securitiis," 
= the discount 
thersin. 


Oct. 17 1925, two new items were add in 
In addition, the caption “All other ed in order to show sugetetty he the amount of metanene held abroad and amounts 


assets,” previously 
and che —_— “Total earnings aa to “Total bills and securities.” ne latter Soeenelos 
and securities acquired uader the Ba of 3ection 13 and 14 of tne Federal Reserve Act, which “it was stated are the only items included 


made up of Federal | 
term was 


Baok debentures, was d 
@ More accurate description of the total 
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of the twelve Reserve banks at the close of business on Wednesday. In the 
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irst table we preseue 
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the condition 
the results for the System 


as a wholein comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. The 


second table shows the resources and liabilities se 
ives details 


ment (third table following) 
and the Federal Reserve 


bank notes issued and the amount held by the Federal Reserve banks along with the colla 


ding transactions in Federal 


parately for each of the twelve banks. The Federal Reserve note state- 
Reserve notes between the Reserve 


Agenta 


regar 
. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
pledged against outstanding 


bank notes. The Reserve Board’s comment upon the returns for the latest 


and Discussions.”’ 


appears in our department of “Current Events 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 23 1933. 




































































































































































Aug. 23 1933.|Aug. 16 1933.|Aug. 9 1933.)Aug. 2 1933.|July 26 1933.|July 19 1933.| July 12 1933.) July 5 1933.|/Audg. 24 1932. 
RESOURCES. $ $ $ $ $ $ $ $ 3 
Gold with Federal Reserve agents-.-.-..- 2,779,984,000]2,752,404,000/2,756 ,489,000/2,747,289,000/2,736 ,432,000|2,772,412,000/2,785,711,000|2,767,366, 2,077,192,000 
Goid redemption fund with U. 8. Treas-.- 36,277,000 37.003,000 37,729,000} 38, ,000} 39,457,000} 43, ,000 43,643,000 44,317,000 58,861,000 
Gold held exelusively agst. F. R. notes}2,816,261,000|2,789,407 ,000/2,794,218,000/2,785,849,000/2,775,889,000/2,815,685,000/2,829,354,000/2,811,683,000]2, 136,053,000 
Gold settlement fund with F.R. Board--| 530,103,000} 548,124,000} 541,709,000} 532,723,000 -160,000} 515,142,000} 508,904,000} 527,701,000} 236,798,000 
Gold and gold certificates held by banks-| 243,116,000] 244,636,000} 241,860,000) 240,938,000) 241,610,000) 215,052,000] 207,584,000 ’ é 542,000 
Total] gold reserves. ........-..----- 3,589,480,000|3,582, 167 ,000|3,577,787 ,000/3,559,510,000/3,548,659,000/3,545,879,000/3,545,842,000/3,549,092,000]2, 753,393,000 
es other than gold...........--- a a a a a a a ’ Ss Se eer ae 
papesdonensusnndanuneae eal 243,577,000} 240,939,000} 248,833,000) 251,784,000) 269,111,000) 271,949,000] 278,061,000} 255,459,000] 284,113,000 
oe gold reserves and other cash-.--~/3,833,057,000/3,823, 106,000 een tanto eee anes 3,817,770,000/3,817,828,000|3,823,903,000/3,804,551,000/3,037,506,000 
Pe Gh... cu ccteneercnnaneve a a a a a ’ Ck ee SEY: 
a fund—F. R. dank notes - -- 8,451,000 8,505,000 8,839,000 7,640,000 7,791,000} 07,693,000 8,014,000 SHIRE csacnasccs 
unted: 
Secured by U. 8. Govt. obligations --- 36,026,000] b42,425,000 37,412,000 39,834,000} 37,053,000 35,786,000 39,450,000 43,335,000] 154,186,000 
Other bills discounted ...........---- 114,119,000] b123,466,000) 118,856,000) 123,708, 124,310,000} 127,343,000] 128,416,000] 138,468,000) 272,518,000 
Total bilis discounted _..........-.-- 150,145,000} 165,891,000] 156,268,000} 163,542,000) 161,363,000) 163,129,000] 167,866,000} 181,803,000] 426,704,000 
Bilis bought in open market_._......--- 7,350,000 456, 7,636,000 8,213,000 616, 9,848,000} 13,194,000] 23,084,000] 35,433,000 
U.S. Government securities—Bonds....| 442,903,000} 442,771,000] 441,796,000} 441,463,000] 441,087,000) 440,813,000] 440,776,000] 440,779,000} 420,865,000 
FEET BOE on ann camnnnconenno-~ 848,506,000} 826,941,000] 736,083,000) 730,678,000) 718,197,000} 706,383,000] 697,484,000] 697,514,000] 380,721,000 
pecial Treasury certificates.......--] ---.------] ----------| ----------| --2-------| wenn ne----| ----------]  ----------]  ----------] ---------- 
Other certificates and bills......-.-- 802,605,000] 789,141,000} 870,401,000] 865,787,000} 868,290,000] 870,061,000] 868,973,000] 856,965,000/1,049,475,000 
Total U. 8. Government securities. -|2,094,014,000]2,058 ,853,000/2,048,280,000/2,037,928,000|2,027,574,000/2,017,257,000/2,007,233,000} 1,995,258,000|1,851,061,000 
Other securities... .........-.......-- 1,854, 1,851,000 1,861,000 846, 1,862,000 2,026,000 2,157,000 2,297,000 6,051,000 
WOPSIGR BOARS OD GOIE..nccccccccccccce| ccccccncnc] socccccers], socescccce] comenacsce] setsccecss]: Sccccceccs] Sccccsbuus| Sbeeseebeel Soscoccense 
en and securities.........---- 2,253,363,000|2,234,051,000/2,214,045,000/2,211,529,000|2,200,415,000/2,192,260,000/2,190,450,000|2,202,442,000|2,319,249,000 
nn eee er meer rer mer me errr rrr meer rr rr) meer ree) eee eee 
Due from foreign banks_...........--- 3,740,000 4,020,000 4,020,000 4,029,000 4,025,000 3,967,000 3,958,000 3,729,000 2,668,000 
Reserve notes of other banks... 18,667,000 15,970,000 15,822,000 17,821,000 17,610,000 19,095,000 17,014,000 15,416,000 15,016,000 
Uncollected items__................--- 349,018,000] 409,598,000} 331,005,000] 374,170,000] 364,593,000} 419,284,000 0,386,000] 357,321,000] 293,841,000 
Bank premises... __.............----- 54,454,006] 54,452,000} 54,452,000 .417,000} 54,370,000} 54,369,000] 54,367,000] 54,366,000} 58,121,000 
All other resources. ...............---- 51,206,000} 50,729,000) 51,384,000 .183,000} 52,399,000} 051,435,000} 50,951,000} 51,163,000] 46,050,000 
Total resources__.......-----..----- 6,571,956,000|6 600,43 1,000/6,506,187,000/6,531,083,000/6,518.973,000/06 ,565,931000/6,559,043,000,6,497 ,002,000,5.772,451,000 
LIABILITIES, 
F. R. notes in actual circulation....._-- 2,984,978,000|2,.996,314,000|2,999,245,000/3,004,605,000 03003,685,000|3 ,037,508,000'3,067,062,000/3,115,331,000|2,824,805,000 
F. R. bank notes in actual circulation ---| '129'296,000| 128,188,000] 126,563,000] 126,632,000| 123,011,000 118,137,000| 115,853,000] 124,012,000) ---.---..- 
Deposits—Member banks—reserve ace’t- |2,431,915,000|2,370,866 ,000 \2,375,866,000/2,319,239,000 2,306,366,000|2,289,811,000.2,268,728 ,000/2,218,912,000'2,141,701,000 
EE nc beech abaseankalea 173,000] 48,383,000] 24,403,000} 56,229,000] 81,786,000 .995,000; 83,821,000 .965,000, 29,512,000 
EN ree 21,538,000| 29,878,000} 30,922,000} 18,664,000) 19,833,000 16,207,000} 15,041,000 15,984,000} 12,057,000 
Special deposits: Member bank.-.---.- 76,611,000 80,775,000 81,049,000 81,053,000 81,438,000 85,920,000 81,743,000 77,196,000] ---------- 
Non-member bank -- 19,330,000 19,421,000 21,341,000 22,130,000 20,641,000 22,681,000 22,997 ,000 19,585,000} ---------- 
gk RR alg ee eK 57,871,000} 67,152,000} 62,017,000} 66,603,000) 63,645,000) 69,225,000} 49,487,000] 51,082,000} 19,265,000 
eae 2,656,338,000|2,616,475,000]2,595,598,000|2,563,918,000|2,573,709,000/2,541,839,000/2,521,817 ,000|2,450,724,000|2, 202,535,000 
Deferred availability items_.........--.- 348,045,000 ,219,000| 328,816,000; 381,537,000} 368,299,000} 418,402,000} 403,886,000] 357,504,000] 294,679,000 
LR ALTAIR 146,187,000] 146,182,000} 146,243,000] 146,256,000} 146,248,000) 146,180,000} 146,360,000} 146,796,000] 153,339,000 
Be Re SES FT IS EE. 278,599,000] 278,599,000} 278,599,000} 278,599,000} 278,599,000) 278,599,000} 278,599,000} 278,599,000] 259,421,000 
All other liabilities.................-.- 28,513,000} 27,454,000) 31,123,000) 29,536,000) 25,422,000) 025,266,000} 25,466,000} 24,036,000} 37,672,000 
Ce 6,571,956,000|6,606,43 1 ,000/6,506, 187 ,000/6,531,083,000/6,518,973,000/56 ,565,931000/6,559,043,000/6,497 ,002,000/5,772,451,000 
Ratio of gold reserve to deposits and 
F. R. note liabilities co" pined. ...-.- 63.6% 63.8% 63.9% 63.9% 63.5% 63.5% 63.4% 63.7% 54.8% 
Ratio of total reserve to deposits and 
F. R. note liabilities oombined....--.) -...._- |] ----------] enn nnn n nnn] cnn n nnn nnn| cere ne nene| ee -e ee nnee]  ------ eee] ----------] ---------- 
Ratio of total gold reserves & other cash to 
deposit & F.R. note Habilities combined 67.9% 68.1% 68.4% 68.4% 068.5% 68.4% 68.4% 68.4% 60.4% 
Contingent HMability on bilis 
for foreign correspondenta..........- 39,096,000) 38,257,000] 36,885,000) 37,123,000) 36,021,000] 35,694,000} 35,761,000) 36,140,000} 55,009,000 
—————_———E oS 
Maturity D trtbutton of Bills and $ $ $ 3 3 3 $ $ $ 
Short-Term Securtites— 

1-15 days bills discounted...-.....--.- 111,036,000} 126,956,000} 115,589,000] 121,061,000) 116,058,000) 118,342,000; 122,581,000] 127,542,000) 295,875,000 
16-30 daye bills discounted _............ 13/529,000| 13,277,000] 13,580,000] 13,839,000 1,906,000} 13,027,000} 13,149,000] 12,614,000] 32,797,000 
31-60 days bills discounted_............ 15,058,000 13,370,000 16,160,000 14,671,000 15,598,000 15,127,000 13,147,000 14,870,000 51,812,000 
41-90 days bills discounted __.........-- 9,071,000 9,680,000 9,308,000} 11,782,000} 15,323,000) 14,100,000} 15,775,000} 23,274,000} 34,461,000 
Over 90 days bills discounted_........-- 1,451,000 2,608,000 1,631,000 2,189,000 2,478, 2,533,000 3,214,000 3,503,000} 11,759,000 

Total bills discounted...........-..- 150,145,000} 165,891,000} 156,268,000] 163,542,000 161,363,000} 163,129,000} 167,866,000} 181,803,000] 426,704,000 

1-15 days bills bought in open market... 199,000 968,000 1,317,000 »250,000 »295,000 3,476,000 6,578,000 15,769,000 8,111,000 
16-30 days bills bought in open market... 631,000 409,000 157,000 688,000 ,100,000 2,233,000 1,880,000 1,731,000 8,529,000 
81-60 days bills bought in open market..| 1,450,000 892,000} 1,325,000 488,000 411,000} 3,020,000] 3,053,000} 1,942,000} —_ 8,447,000 
61-90 days bills bought tn open market -- 5,070,000 6,187,000 4,837,000 5,786,000 5,809,000 1,119,000 1,683,000 3,642,000 10,346,000 
Over 90 days bills bought in open market]; _...._.__._| ----------] ---------- 1,000 1,000} --------]  ----------|  -------=--|  ---------- 

Total bills bought in open market---- 350,000] 7,456,000] 7,636,000] 8,213,000] 9,616,000} 9,848,000] 13,194,000] 23,084,000] 35,433,000 

1-15 days U. ry be and bills... 50°480'000 46,700,000} 116,995,000} 113,644,000 15,200,000 4,500,000 ,825,000 34,325,000 65,441,000 
16-30 days U. 8. certificates and bills...| 167,101,000] 158,676,000 ,450, 46,700,000} 116,997,000} 113,644,000} 15,205,000} 43,100,000] 179,425,000 
81-60 days U. 8. certificates and bills---| 125'883.000| 139,413,000] 279,189,000] 275,001,000] 290,556,000) 270,575,000] 167,445,000] 150,446,000] 217,690,000 
61-90 days U. 8. certificates and bills...| 82.972.000| 86,472,000] 58,025,000} 73,413,000] 84,883,000] 103,313,000] 293,689,000] 277,326,000} 112,100,000 
Over 90 days certificates and bills....__ 376.199.000| 357,880,000] 367,742,000] 359,029,000] 360,654,000} 348,029,000] 351,809,000] 351,768,000] 474,819,000 

Total U. 8. certificates and bills...... 2,605,000] 789,141,000] 870,401,000] 865,787,000] 868,290,000] 870,061,000] 868,973,000] 856,965,000/1,049,475,000 

1-15 days municipal warrante.....-.-- 807 30 000 1,701,000 1,701,000 706,000 1,732,000 1,897,000 2,037,000 177,000 ,684,000 
16-30 days municipal warrants.........}| __.________ 28,000 ,000 ,000} ----------|  <------- 10,000 10,000 137,000 
31-60 days municipal warrants_........ 23,000 23,000 33,000 23,000 38,000 38,000 ,000 38,000 35,000 
61-00 Gays municipal warrants.........|  ..........| ----------| ----------] ---------- 23,000 22,000 22,000 22,000} ---------- 
Over 90 days municipal warrants....... 92,000 89,000 89,000 69,000 9,000 69,000 ,000 50,000 195,000 

Total municipal warrants............ 1,854,000 1,851,000 1,861,000 1,846,000 1,862,000 2,026,000 2,157,000 2,297,000 6,051,000 
Pederal Reserve Notes— 
Igsued to F. R. Bank by F. R. Agent_-_/3,256,549,000|3,266,879,000|3,274,216,000/3,270,681,000 3,280,674,000/3,312,994,000|3,348,580,000/3,361,556,000|3,071,449,000 
Held by Federa] Reserve Bank.......-.-. 271,571,000] 270,565,000} 274,971,000] 266,076,000) 276,622,000) 275,486,000 281,518,000} 246,225,000; 246,644,000 
In actual circulation.............__. 2,984,978,0C0|2,.996,314,000/2,999,245,000/3,004,605,000/3,004,052,000/3 037,508,000 /3,067,062,000|3,115,331,000)|2,824,805,000 
nest _— by Agent as Securtty 
‘or Notes Issued to Bank— 
By aA and gold certificates._.......-- 1,523,749,000!1,515, 169,000) 1,517,054,000]1,515,854,000)1,514,497,000/1,513,977,000/1,519,776,000/1,518,931,000/1,039,927,000 
Gold ftund—Federa! Reserve Board...-.-. 1,256,235,000|1,237,235,000]1,239,435,000]1,231,435,000)1,221,935,000/1,258,435,000/1,265,935,000/1,248,435,000/1,037,265,000 
By eligible paper__..........--...-.-- 95,004,000] 106,958,000} 97,207,000} 100,480,000} 98,276,000) 97,295,000) 105,105,000} 119,420,000) 411,358,000 
U. 8. Government securities. ........-. 433,700,000} 442,7€0,000! 475,700,000} 477,200,000} 489,200,000) 485,200,000} 499,200,000) 505,700,000) 594,800,000 
WOE. ccc ccusessuneciees sagenasess 3,308,688,000/3,302,062,000 3,329,396 ,000'3,324,969,000 3,323,908,000 3,354,907 ,000'3,390,016,000 3,392,486,000!3,083,350,000 











* “‘Other cash” does not include Federal Reserve notes or a Bank’s own Federal Reserve bank notes. @ Now included in ‘‘other cash.” 0 Revised 
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WREKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 23 1932 
























































Two Ciphers (00) omitted. 
Feaerel Receres Bank of— Taal. Boston. |New York.| Phtia. |Cleveland.|Rtichmond| Atlanta.| Chicago. |St. Louts.|Minneap.|Kan.Cty.| Dalias. | San Fran, 
RESOURCES. & $ $ g $ s $ $ 3 & 3 s $ 
Gold with Fed. Res. Agents---_/2,779,984,0|/235,409,0] 651,706,0 183,000,0|227,770,0)124,130,0} 95,750,0] 760,802,0)117,549,0] 69,301,0)104,290,0] 27,014,0)183,263,0 
Gold redm.fund with U.S.Treas.| 36,277,0} 1,339,0 6,971,0] 3,621,0) 4,713,0] 1,345,0] 2,412,0 3,415,0] 1,247,0) 1,728,0) 1,400,0] 1,094,0} 6,992.0 
id excl. agst. F.R.notes/2,816,261,0/236,748,0| 658,677,0}186,621,0)232,483,0)125,475,0 98,162,0} 764,217,0)118,796,0} 71,029,0)105,690,0} 28,108,0/190,255,0 
ti cae fund with F.R.Bdj| 530,103,0] 17,615,0] 194,224,0] 13,499,0] 37,185,0] 16,579,0] 13,295,0 130,756,0] 27,551,0] 14,301,0} 23,417,0] 13,627,0) 28,054, 
Gold & gold ctfs. held by banks.| 243,116,0} 22,721,0 142,164,0] 14,972,0] 4,179,0] 2,716,0} 3,333,0 7,781,0 755,0 561,0] 12,734,0} 5,265,0] 25,935,0 
Total gold reserves.......... 3,589,480,0,277,084,0' 995,065,0 215,092,01273,847,0'144,770,0'114,790,0 902,754,0 147,102,0' 85,891,0'141,841,0' 47,000,0 244,244,0 
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Aug. 26 1933 














































































































































































































Two Ciphers (00) omtted. Total. Boston. | New York.| Phtla. \Cleveland | Richmond) Adanta Chicago. |St. Louts.|Minneap.| Kan.Ctty.| Dallas. | San Fran. 
ESOURCES (Concluded)— s $s $ zg 3 $ $ 2 & $ &, $ $ a 
oteer GEN, sdiccnrcessdsacnse 243,577,0| 17,414,0] 71,635,0| 27,618,0| 22,580,0] 11,922,0] 11,670,0] 29,577,0] 10,866,0} 4,989,0) 9,885,0) 7,566.0) 17,855,0 
Total gold reser ves&other cash|3,833,057,0|294,498,0/ 1,066,700,0 242,710,0) 296,427 ,0|156,692,0)126,460,0] 932,331,0|157,968,0) 90,880,0/151,725,0) 54,556,0 252,099,0 
Reden: tund—F. R. dank notes. 8,451,0 792,0 2,906,0 385,0 So le eee 34,0 2,710,0 98,0 97,0 50, 93,0 247,0 

Bille discounted: 

Sec. by U. 8. Govt. obligations 36,026,0| 2,090,0 14,577,0} 5,021,0] 4,609,0} 2,294.0 402,0 1,842,0 974,0 101,0 189,0 264,0| 3,663,0 
Other bills discounted...-.-. 114,119,0] 4,246,0} 28,279,0) 25,474,0) 7,888,0) 10,151,0) 6,044,0 6,556,0] 1,713,0] 3,846,0) 4,044,0] 3,988,0) 11,890,0 
Tota! bills diecounted._.__.- 150,145,0| 6,336,0| 42,856,0| 30,495,0] 12,497,0] 12,445,0) 6,446,0 8,398,0| 2,687,0| 3,947,0| 4,233,0] 4,252,0) 15,553,0 
bought in open market---- 7,350,0 76,0 2,477,0 684,0 640,0 252,0 26,0 847,0 85,0 125,0 187,0 87,0} 1,064,0 

U. 8. Governme " 
eels. co... nt securities: | 442,903,0| 22,570,0| 177,081,0| 29,187,0| 33,886,0| 11,144,0| 10,662,0] _71,322,0| 14,399,0] 16,629,0| 13,728,0] 17,022,0] 25,275,0 
Treasury notes_..._...__-- 848.506,0| 52,677,0| 307,239,0] 62,269,0] 81,631,0] 26,843,0| 25,365,0] 130,500,0) 33,477,0| 21,934,0| 28,767,0} 16,922,0) 60,882,0 
Special Treasu' ee ee eee eee ee ee ee ee ee ee ee ed i ee 
iodine 802,605,0| 48,302,0| 279,033,0] 57,054,0| 74,847,0] 24,609,0| 23,274,0] 146,967,0| 30,694,0] 20,100,0) 26,376,0] 15,518,0) 55,821,0 

Total U.S. Govt. securities |2,094,014,0]123,549,0) 763,353,0]148,520,0,190,364,0| 62,596,0 59,301,0) 348,789,0| 78,570,0) 58,663,0 68,869,0} 49,462,0)141,978,0 

Other securities_..........-- 

Bills discounted for, or wit! 1,854,0] ------ 1,252,0 GIOO}  cccenah cocece] socese POM. saewec 42,0} ------| .-----] ------ 
Gon), GH 0s. BONES. cok). oseewndl, oscassl, aucasadal,§ scence], ened cacsaal scesed] ccccnens] | mecene] , sescoa]  apecce| cecses] csees 
Total bills and securities... | 2,253,363,0)130,361,0| 809,938,0)180,209,0 203,501,0) 75,293,0, 65,973,0 358,034,0, 81,442,0 62,777,0  73,289,0| 53,901,0 158,595,0 

Due from foreign banks -.-- ---- 3,740,0 307,0 1,183,0 442,0' 399,0 157,0! 141,0 548,0 28, 19,0 117, 117,0° 282,0 

Fea. Res. notes of other banks 18,667 ,0 366,0 6,258,0 455,0, 1,399,0] 1,093.0, 1,128,0 3,192,0 746,0 795,0; 1,161,0 335,0; 1,739,0 

Uncollected items_..........-- 349,018,0] 37,942,0] 87,855,0] 29,263,0] 36,431,0] 30,923,0| 11,352,0| 44,733,0] 15,648,0} 9,709,0) 17,919,0) 10,842,0 16,401,0 

Bank premises... .. inte hit ee 54,454,0) 3,280,0 12,818,0} 3,531,0) 6,929,0) 3,238,0| 2,422,0 7,608,0| 3,285,0) 1,747,0) 3,559,0) 1,793,0 4,244,0 

All other resources..........-- 51,206,0 740,0| 26,813,0] 3,996,0) 2,524,0) 3,928,0! 4,523,0 1,858,0 7,0} 1,365,0! 2,072,01 1,427,0] 1,353,0 
Total resources. ...........- 6,571,956,0 468,286,0|2,014,471,0 460,991,0]548, 149,0;271,324,0,212, 133,0,1,351,064,0|259,822,0, 167,339 ,0/249,893,0,123,474,0|/444,960,0 

LIABILITIES. , 

F. R. notes in actual circulation .|2,984,978,0 221,709,0| 637,679,0 236,390,0|299,501,0)137,817,0|116,875,0| 751,630,0]/133,921,0 90,794,0)109,485,0| 32,503,0/216,674,0 

F. R. bank notes in act’) circul’n| 129,296,0 12,693,0 52,299,0} 7,470,0} 9,493,0) -_-.-- 2,008 ,0 31,749,0 514,0, 1,478,0 961,0 mane 4,079.0 

Deposits: ait 
Member bank-reserve account|2,431,915,0 155,188,0|1,036,928,0 125,770,0|145,674,0] 68,548,0| 54,840,0| 411,443,0| 70,897,0) 48,914,0)102,963,0) 54,495,9/155,255,9 
Government............-..- 49,173,0, 1,114,0) 18,604,0) 2,141,0 ,017,0} 3,412,0) 2,702,0 422,0| 9,767,0} 1,636,0) 1,886,0} 1,719,0) 2,753,0 
Poreign bank............... 21,538,0| 1,572,0 7,198,0| 2,261,0} 2,132,0 840,0 754,0 2,799,0 732,0 495,0 624,0 624,0) 1,507,0 

76,511,0| 2,168,0 6,030,0} 10,469,0} 6,035,0) 4,573,0] 2,162,0) 31,117,0) 4,335,0) 1,632,0) 2,213,0 281,0} 5,495,0 

ok ee 25,0} 1,752,0 2,0] 3,196,0 244,0 7,294,0| 4,370,0 545,0 152,0 = 870,0 

57,871,0| 3,031,0} 17,955,0 772,0| 2,687,0| 4,932,0] 3,422,0} 11,785,0} 3,034,0| 1,254,0 624,0 883,0| 7,442,0 

2,656,338 ,0|163,073,0] 1,087 ,440,0|143,165,0]159,727,0] 85,501,0| 64,124,0, 464,860,0] 93,185,0| 54,476,0|108,462,0| 58,002,0/174,323,0 

348,045,0] 38,399,0] 83,222,0) 28,005,0] 36,113,0| 30,471,0] 10,828,0] 46,304,0) 16,981,0| 9,664,0) 17,712,0| 12,558,0| 17,778,0 

146,187,0] 10,742,0]}  58,534,0} 15,750,0] 12,392,0] 4,993,0|} 4,937,0} 13,294,0| 4,013,0] 2,873,0) 4,217,0) 3,741,0) 10,701,0 

278.599,0| 20,460,0] 85,058,0] 29,242,0] 28,294,0] 11,616,0] 10,544,0| 39,497,0] 10,186,0] 7,019,0] 8,263,0) 8,719,0) 19,701,0 

28,513,0) 1,210,0 10,239,0 969,0} 2,629,0 926,0} 2,817,0 3,730,0} 1,022,0) 1,085,0 793,0| 1,389,0} 1,704,0 

Total liabilities. ._......-..- 6,571,956 ,0|468,286,0|2,014,471,0|460,991,0]548, 149,0|271,324,0]212,133,0]1,351,064,0|259,822,0]167,389,0]249,893,0]123,474,0/444,960,0 

Memoranda. 

Ratio of total gold reserves and 
other cash* to deposit & F. R. 
note liabilities combined... .- 67.9 76.5 61.8 63.9 64.5 70.2 69.9 76.6 69.6 62.6 69.6 60.3 67.0 

tingent lability on bills pur- 
chased for for'n corresponden'r 39,096,0! 2,853,0 13,060,0i 4,105,0| 3,870,0! 1,525,0)} 1,368,0 5,082,0| 1,329,0 899.0] 1,134,0| 1,134,01 2,737,0 
* Other cash" does not include Federal Reserve note or a Bank's own Federal Reserve bank notes. 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Tota. Boston. |New York.| Phila. |Cleveland. Richmona| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctly.| Dauas. |San Fran, 
T wu Ciphers (00) omitted. $ $ > $ 3 $ | $ $ s $ $ $ $ 
rve notes: 
Issued to F.R.Bk. by F.R.Agt.|3,256,549,0|245,770,0] 722,495,0'251,304,0'318,437,0|146,272,0'139,724,0] 781,092,0)143,818,0| 94,328,0)118,613,0' 35,097,0 259,599,0 
Held by Fed’l Reserve Bank.| 271,571,0) 24,061,0 84,816,0, 14,914,0) 18,936,0 8,455,0) 22,849,0]  29,462,0 897, 3,534,0) 9,128,0, 2,594,0 42,925,0 
In actual circulation. - ~~~. .|2,984,978,0|221,709,0 637,679,0\236,390,0'299,501,0 137,817,0,116,875,0 751,630,0|133,921,0} 90,794,0,109,485,0 32,503,0,216,674,0 

Gollateral held by Agent as se- 

curity for notes Issued to bks: 
Goid and gold certificates... .|1,523,749,0| 72,092,0] 523,606,0] 97,450,0'107,270,0| 51,625,0] 21,750,0} 438,802,0} 42,849,0) 30,301,0] 21,490,0| 19,014,0} 97,500,0 
Gold fund—F. R. Board..... 1,256,235,0|163,317,0] 128,100,0) 85,550,0 120,500,0| 72,505,0) 74,000,0} 322,000,0] 74,700,0, 39,000,0) 82,800,0; 8,000,0, 85,763,0 
Eligible paper. ........-.._- 95,004,0| 3,403,0} 27,550,0) 13,770,0; 10,844,0) 7,136,0) 4,401,0 3,469,0] 1,816,0) 2,047,0) 2,785,0 3,985,0) 13,798,0 
U. 8. Government securities..| 433,700,0] 12,000,0 65,000,0] 56,000,0} 85,000,0} 17,000,0} 42,000,0 20,000,0] 26,000,0) 25,200,0) 15,000,0 5,500,0) 65,000,0 
Total collateral..........- 3,308,688,0'250,812,0! 744,256,0 252,770,0 323,614,0 148,266,0 142,151,0 784,271,0!145,365,0 96,548,0 122,075,0 36,499,0 262,061,0 
FEDERAL RESERVE BANK NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland |Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dalias. |San Fran, 
Two Ciphers (00) omitted. x $ $ 3 $ $ $ $ $ 3 $ $ $ 

Federal Reserve bank notes: 

Issued to F. R. Bk. (outstdg.)} 152,418,0] 14,672,0 63,680,0| 7,648,0) 11,399,0} -.-.-- 2,154,0 33,330,0 638,0] 1,537,0 990,0] 12,123,0| 4,247,0 
Held by Fed'l Reserve Bank.| 23,122,0) 1,979,0] 11,381,0 / Oe ae i 1,581,0 124,0 59,0 29,0} 5,571,0 168,0 
In actual circulation. _.____ 129,296,0] 12,693,0 52,299,0) 7,470,0)| 9,493,0) -.---- 2,008,0 31,749,0 514,0} 1,478,0 961,0] 6,552,0) 4,079,0 

: ed agst.outst. notes: . 
Discounted & purchased bills. DIIGO Aasavach innaaiel <<ause TS Yee ey ON BRR ig ee.) et Seem ens + 
U. 8. Government securities..| 176,274,0| 20,000,0| 64,274,0] 8,000,0] 15,000,0] _-___- 3,000,0} 40,000,0} 5,000,0} 2,000,0} 1,000,0) 13,000,0) 5,000,0 
Total collateral ........... 178,389,01 20,000,01 64,274,0! 8,000,0' 16,549,0! _____- 3,259,0' 40,000,0! 5,194,0! 2,000,0! 1,000,0' 13,113,0! _5,000,0 




















Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the 
and liabilities of the reporting member banks from which weekly returns are obtained. 
behind those for the Reserve banks themselves. 


ment of Dec. 14 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 2523. 


rincipal items of the resources 
hese figures are always a week 
Definitions of the different items in the statement were given in the state- 


The comment of the Reserve Board upon 


the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”” immediately preceding which 
we also give the figures of New York and Chicago reporting member banks for a week later. 
Beginning with the statement of Jan. 9 1929, the loan Sry See “Acceptances of other banks and bills of exchange or drafts sold with endorsement” and include 


all real estate mortgages and mortgage loans held by the bank. 
of the banks included mortgages yt et " 


being gi 


ven. 


acceptances of other banks and bills sold with endorsement were {nciuded with loans, and some 
Loans secured by U. 8S. Government obligations are no longer shown separately, oniy the tota! of loans on securities 


Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commeretal 
paper, only a lump total! being 


given. 


The number of reporting banks formerly covered 101 leading cities, but was reduced to 90 cities after the declaration of bank holidays 


or moratoria early in March 1933. Publication of the weekly returns for the reduced number of cities was omitted in the weeks from March 1 to May 10, but a summary 
Of them is to be found in the Federal Reserve Bulletin The figures below are stated in round millions. 


PRINCIPAL RESOURCES AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 16 1933 (In millions of dollars). 






























































Federal Reserce District— Total, Boston. |New York| Phila. |Cleveland.| Richmond) Atlanta. | Chicago. |St. Louts.| Minneap.|Kan.Ctiy.| Daiias. |San Fran. 
$ $ $ 3 BS $ $ $ 3 $ $ 

Loans and investments—total...... 16,708 1,218 7,692 1,036 1,123 338 327 1,581 486 331 522 379 1,675 
Loans—total.. 8,583 686 3,946 517 471 175 176 891 231 182 220 206 882 
On securities. .......-.--.....-- 3,795 253 2,030 255 237 62 59 422 89 49 57 60 222 
All other. 4,788 433 1,916 262 234 113 117 469 142 133 163 146 660 
Investments—total................ 8,125 532 3,746 519 652 163 151 690 255 149 302 173 793 
U. 8. Government securities...... 5,186 338 2,462 275 445 115 97 420 152 88 195 121 478 
Other securities................. 2,939 194 1,284 244 207 48 54 270 103 61 107 52 315 
Reserve with F. R. Bank.........-. 1,710 103 840 77 68 26 21 315 42 28 59 34 97 
Cash in vault..................-.. 183 18 46 11 16 9 5 35 6 5 11 8 13 
Net demand deposits.............. 10,363 708 5,512 _ 539 512 179 140 1,175 278 192 364 209 555 
Time deposits . ....-...-----.----- 4,534 397| 1,202} 308 439 133 135 472 160 129 165 126 868 
Government deposits.............. 882 64 435 92 35 8 32 77 25 5 16 37 56 
Due from banks. ................. 1,128 105 101 83 55 56 58 247 53 55 108 75 132 
Due to banks.............. eeacece 2,480 146 1,131 143 126 57 54 318 80 68 161 66 130 
Borrowing; from F. R. Bank....... i ae 10 2 eae APO Ss ao ee Oh ae 20 
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Wall Street, Friday Night, Aug. 25 1933. 
Railroad and Miscellaneous Stocks.—The Review of the 
Stock Market is given this week on page 1529: 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list: 




















STOCKS. | Sales Range for Week. Range Since Jan. 1. 
Week Ended Aug. 25. | _ for 
| Week. Lowest. | Highest. Lowest. | Highest. 

Railroads— Par Shares.| $ per share. | $ per share. is per share.% per share. 
Chie St PM&O pref_100 20 10% Aug 22) 11 Aug 22) 2 Jan 12 July 
DuluthSS&Atl pref_100 400 1% Aug 23) 1% Aug 23 % Feb 3% July 
Int Rys Cen Am pfd 100 10, 20 Aug 25 20 Aug 25) 44% Apr 20 Aug 
Market St Ry------ 100 30, 144 Aug 25, 1% Aug 25 \% Feb 3% July 
Mob & Birm pref--.100 10 40 Aug 25 40 Aug 25) 40 Aug 40 Aug 
Norfolk & West pfd_100 40 82% Aug 21) 83. Aug 21) 74 May, 85 July 
Pacific Coast ist pfd100 10 6 Aug 25, 6 Aug 25) 1% Feb 10 July 
Phila Rapid Transit. 50 130| 3 Aug 21; 4% Aug 22} 2 June 5% July 
Pitts McKpt & Y---.50 10 47 Aug 22; 47 Aug 22) 46% July; 49 May 
Rennselaer & Saratg 100 10108 Aug 24108 Aug 24) 97 Mayil08 June 
Vicks Shrev & P pfd 100 50| 64 Aug 25 65 Aug 25) 55 July 65 Aug 

| | 

Indus. & Miscell.— 
Amer Radiator & Stand | 

Sanitary pref - ---100) 10/1114 Aug 2111144 Aug 21) 81% Aprii7 July 
Art Metal Construct- 10) 70| 6% Aug 21) 6% Aug 22} 3% Feb 9% July 
Austin Nichols pr A--*| 20, 36 + Aug 25 36 Aug 25) 13 Feb 38 July 
Beneficial Ind Ln Corp*| 2,9 14 Aug 22) 14% Aug 22! 14 Aug) 15 Aug 
Burns #ros pref----_100) 7 6% Aug 22} 9% Aug 23| 1% Jan 13 June 
City Stores cl A_...-- *| 390 4% Aug 21) 5% Aug 24) 1% Jan 8% July 

Class A certificates _* 190 3% Aug 21) 3% Aug 21 244 June 5% July 

Certificates. .-..-.-- ad | 800 1% Aug 23) 1% Aug 2 \% Mar, 2% July 
Collins & Aikmn pfd 100) 160 76 Aug 25,79 Aug 2:] 63% May, 80 July 
Col kuel & Ir pref_-100) 30 21 Aug 22; 24 Aug2 i] 16 Apr 54 June 
ColG & E pref B__-_ 100) 20 63% Aug 25) 63% Aug 2.] 40 May)! 74% June 
Comm Cr pref (7) ---25) 100 23% Aug 25) 23% Aug 2.4 184% Mar, 24% June 
Consol Cig pref (7)- 100) 30 52 Aug 23, 52 Aug 2'} 33 Apr, 60 = July 
CushmSons pfd(7%) 100} 220 96 Aug 21; 96% Aug 2!}) 74 Mar) 96% Aug 
OS AO *| 57,200 33% Aug 21) 37% Aug 2:]| 24% July; 49 July 
Fairbanks Co ctfs-_-..25) 100 % Aug 22 % Aug 22 % Aug 2% June 
Filene’s (‘Vm) Sons Co! | 

64%% preferred ..100 10 92 Aug 22) 92 Aug 22} 81 Apr’ 92 Aug 
Gen Baking Co pref-__* 170 104% Aug 25105% Aug 22) 993%; Mari08 June 
Hazel-Atlas Co.....25 6,300 80 Aug 24 85 Aug 2) 65 July' 85% July 
Helme (G w) pref_.100 10127 Aug 25)127 Aug 2511644 Marnl27% Aug 
Kresge Dept Stores__.* 80 5% Aug 23 44 Aug 22] 1 May) 7% June 
Laclede Gas pref... 100 60 55 Aug 25 Aug 23) 374% Apri 61 Jan 
Martin-Parry Corp-_--* 400 4 Aug 21) 4 Aug 21 % Jan) 5% July 
Mexican Petroleum _100 30 70 Aug 21) 7% Aug 21) 55 Apr| 72 July 
Milw Elec P & L pf.100 20 65% Aug 21) 65% Aug 21) 65 July} 65% Aug 
Omnibus Corp pref_ 100 200 80 Aug 21 80 Aug 21] 64 Jan} 81 June 
a ©. <i cter~ oo * 10 35 Aug 22, 35 Aug 22) 22 Apr) 42 Jan 
Pac Tel & Tel pref_100 40110% Aug 22110% Aug 22/1014 Mayj)111 Aug 
Peoples Drug Stores— | 

6%% conv pref__100 60 85 Aug 23 85 Aug 23) 65 Apr) 87 July 
Penn Coal & Coke_..50 1,000 4% Aug 24 6% Aug 25 % Feb) 9% July 
Phoenix Hosiery pf.100 30 48% Aug 24 48% Aug 24) 25 Mar] 50% Aug 
Pierce Arrow Co pf_100 2,400 1614 Aug 21) 21 Aug 23) Apr 21 Aug 
Schenley Distill Corp_5 84,500 42 Aug 23, 454% Aug 21) 36% Aug) 4544 Aug 
United Amer Bosch. --* 100} 16 Aug 23,16 Aug 23) 3 Mar 17% Aug 
United Dyewood pf-_ 100 20:60 Aug 22 60 Aug 22) 28% Jan Aug 
U S Tobacco pref __100 10,126 % Aug 23126% Aug 23/125 Marjl30)4 Mar 
Van Raalte Ist pret. 100 10| 58% Aug 21) 58% Aug 21) 204 May| 62 July 
Virginia Ir C'l& C.100 50,934 Aug 21, 9% Aug 21| 2% Feb) 15 May 
Wheeling Steel pref_100 300' 49% Aug 25 50% Aug 25) 15 Feb! 67 = July 











* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Aug. 25. 



































Financial Chronicle 





Int. Int. 

Maturity. Rate. Bid. | Asked. Maturtty. Rate. Bid. | Asked. 
Dec. 15 1933..--| %%| 1007%s2| 100% ||June 15 1938...| 2%%| 10142 | 10163 
Mar. 15 1934...| 3 %| 100%| 100'%ss||May 2 1934---| 3% | 102'ss| 102%: 
Sept. 15 1933-_-| 114 %| 100% | 100%s ||June 15 1935_--| 3% | 103%: | 103% 
Aug. 1 1935.--| 15 %| 100%s2| 100% :2|/Apr. 15 1937..-| 3% | 10272] 102'%s 
Aug. 1 1934.--| 24% %| 100%s2) 101%) Aug. 1 1936_.-| 314%| 103% | 103% 
Feb. 1 1938...| 25% %| 100%%s3| 100%%s3||Sept. 15 1937...] 334 %| 10272] 1027433 
Dec. 15 1936...| 2% %| 1024s: | 102% ||Dec. 15 1933..-| 444 %| 101%s2| 101s 
Apr. 15 1936.-.| 2% %! 102732! 102191! 

U. S. Treasury Bills—Friday, Aug. 25. 

Rates quoted are for discount at purchase. 

Bid. | Asked. | Bid. | Asked 

. 30 1933.-.-.---} 0.25% | 0.10% | ox, 46 160k; 0.25% | 0.10% 
Sone. 6 1933.--.---- 0.25% | 0.10% ||Ocet. 25 1933_------- 0.25% | 0.10% 
Sept. 20 1933..------ 0.25% | 0.10% ||Nov. 1 1933_...-.-- 0.25% | 0.10% 
Sept. 27 1933--.----- 0.25% | 0.10% ||Nov. 8 1933__...--- 0.25% | 0.10% 
Can. © itesccsces 0.25% | 0.10% ||Nov. SS =a 0.25% | 0.10% 
io, 15 Wee....+60 025% | 0.10% || Nov. 22 1933__..---- 0.25% | 0.10% 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan and Treasury certificates on the New York 
Stock Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 





























Daily Record of U. S. Bond Prices.| Aug. 19| Aug. 21| Aug. 22| Aug. 23| Aug. 24) Aug. 25 
First Liberty Loan High 1021%32} 1021832} 1021%39| 102)%30 102% 
34% % bonds of iN92-47-.{Low. 1021632} 1021832} 1021739} 1021732} 102'%2 
(First 3}4s).......... Close 1021832} 102'®32} 1021832} 1021832} 1021%39 
Total sales in $1,000 untis__- 14 15 16 58 35 
Converted 4% bonds of High 1011832} 1012539 sane euce ease 
1932-47 (First 4s)__._{ Low. 101 '%32} 1012539 asetl usm. neue 
Close 10116 10125, woud ekas eau 
oe —- $1,000 units __- i 4 wool — militia 
nverte 4% bonds(High 102232 | 102332 | 102732 | 102832 | 10213 
of 1932-47 (First 4s) te 1013139 ‘= 102332 | 102 %32 102%, 
ose 102! 023 1027 1028 10 
Total sales in $1,000 units __- 16 62 19 13 a 
Second converted 4% % (High reais wane soba enon case 
bonds of 1932-47 (First; Low. eins wane dowd weba bows 
Second 44%s)_....____|Close aeie seee eese woce esse 
Total sales in $1,000 units __- Ree ‘- audi eX oes 
Fourth Liberty Loan High 1022239} 1022332} 1022432] 1022632] 1022939 
4% % bonds of 1933-38__{ Low. 1022%39| 1022%32} 1022139] 1022332} 1022433 
(Fourth 4%s)_.._____ Close 1022132} 1022332) 1022432} 1022432] 1022832 
Total sales in $1,000 units. _- 68 157 112 45 75 
Treasury High| Ex- 1102239] 1107632} 1102832} 1102832) 110283 
448, 1947-52. ......... ‘a: - 110'839| 110'832} 1102742} 1102532} 1102333 
ose} change} 1102% 2) 1102%=/| 11028 11025 11026 
Total sales in $1,000 ae e ‘ 62 ‘ 251 17 1% 23 
ghj| Closed 06203: 06232} 10628 10678 10628 
Gy Bee OR recdcctded. Low. 1061753 106 2% 1062632 106255 106263 
Close 1062% | 1062%32| 1062632} 10626 10626 
Total sales in $1,000 units. 45 294 7 43 15 
High 1042832} 105 105132 | 105 105 
3%s, 1946-56__...._._._ Low. 1042834 1042632) 105 105 105 
Close 1042830} 105 105 105 105 
Total sales in $1,000 units _.- : 30 . 67 6 32 75 
High 102532 02732 | 102%32 | 102% wien 
3348, 1943-47_________. {tow 102% | 102%s | 10260 te | ..0.. 
lose 1025 027 1028 1026 ‘oda 
Total sales in $1,000 units _ _ - * * 47 * a 
High 9818, 981839) 9820 9821 9822 
8s, 1951-65. ......--.-- Low. 981532} 981639} 9818921 981790] ORIN¢e 
Close 981739} 981832} 981839) 9818 9818. 
Total sales in $1,000 units... 117 ; 26 124 66 259 
High 101%} 1012%30| 102 102 1022 
3%s, 1940-43___._.____ {tow. 1012839} 1012632] 1012732} 10152) 102 Fs 
lose 10128 1012%30} 102 102 1022 
Total sales in $1,000 units __- 5 7 5 4 
High 101339} 1012%32) 1015432} 1014132} 1023 
33s, 1941-43__._-.___- Low. 10129] 1012632| 1012%s9| 101933} 102 
Close 10128 10129 10131 1013! 1023 
Total sales in $1,000 units ___ 13 17 10 é a 
High 100 100's2 | 100232 | 100%32 | 100% 
3%s, 1946-49._.______. Lew. 99239] 9922] 100 | 100%: | 100%: 
Close 100 100 100 100232 | 10022 
Total sales tn $1,000 units___ 107 81 41 38 
ag 1002%32} 100%} 101 101 101233 
Rs BONS cab dctixcccen Low 1002732} 1002732} 100%% 32} 101 101 
{Close 1002832! 100232} 1004!32} 101 101239 
Total sales tn $1,000 uniis __. 307 35 135 6 164 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 


Si Gaiddeciusah chanted) ebdawbaddae ecb atiiidcmnece 101132 to 101 1% 
~--1015%32 to 102739 


Gandetinan ater 102'732 to 10226 
>: % >, SSeS petest ea. eee PSs eT ee 10 12933 to 1042933 


SO SE HG ocd cickvdcawa<ddaesnalvan tee enaacee 99262 to 100's2 












Foreign Exchange: 
To-day’s (Friday's) actual rates for sterling exchange were 4.58 4 @4.66 


for checks and 4. ah fhe for cables. Commercial on banks, sight, 
4.64%, 60 days, 4.64, days, 4.63 4, and documents for payment 60 days, 
4.64%. Cotton for payment 4.64%. 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 5.50% @ 
5.69% for short. Amsterdam bankers’ guilders were 56.80@58.74. 

Exchange for Paris on London, 82.50, week’s range, 84.35 francs high 
and 82.50 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— ecks. Cables. 
Bigh pan 9 woes iii olin oh a ag ss > ila 4.66 4.66% 
dah cascada ilind waw afuid 4.48 44 

Paris Bankers, Francs— " via 
ish po me vom Sather Sb ieee tl oh abt excel te ov thet cal rn 5.69% 5.70 
CS fn wad odcandanitne a dedde ma .32 5.323 
Germany Bankers’ Marks— ane 
St TE, 2 ian ake ddied wae we ddaue 34.49 34.50 
ee en ns cue eh eo unaeds antes 32.35 32.43 
Amsterdam Bankers’ Guilders— 
I Seis mir ae weieedile 58.74 58.75 
Se See Ee ES oon eo bo eiakoduabedséannce .80 54.95 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1530. 

A complete record of Curb Exchange transactions tor the 
week will be found on page 1557. 








CURRENT NOTICES. 


—Loring R. Hoover & Co., Inc., announce that they have acquired 
and will carry on the business heretofore conducted by the North American 
Securities Co. Their offices are at 60 Broadway, New York, and 1 Ex- 
change Place, Jersey City. 

—Mackenzie & Co., dealers in investment securities at 115 Broadway, 
New York, announce that A. L. Chandler, Jr. has joined their trading 
department. Mr. Chandler recently resigned as President of Lockwood, 
Chandler & Co., Inc. 

—Announcement is made that Philip D. Laird of Laird & Co., members 
of the New York Stock Exchange, with offices at Wilmington, Del., and 
New York, has purchased a seat on the New York Commodity Exchange. 

—Johnson, Logan & Co., Inc. announce that Soren D. Niolsen and 
Elmer C. Baab have become associated with them in their trading de- 
partment. 

—The Chase National Bank of the City of New York has been appointed 
registrar for the common stock of General Breweries Corp. 

—James Talcott, Inc. has been appointed factor for Hillcroft Woolen Co., 
Inc., Wales, Mass., manufacturers of woolens. 

—Equitable Securities Corp. has prepared a pamphlet discussing Tennes- 
see’s improved credit status. 

—Hornblower & Weeks have prepared a special circular on Home In- 
surance Co. of New York. 

—Blyth & Co., Inc, have issued a list of municipal bonds yielding from 
1.50% to 6.00%. 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 

























































































PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS gine eine ie. 1 Range sor Previous 
for NEW YORK STOCK On basis of 100-share iots. Year 1932. 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCBANGE. 

Aug. 19. Aug. 21. Aug. 22. Aug. 23. Aug. 24. Aug. 25. | Week. Lowest. Highest. Lowest. Hiohest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. Railroads $ per share | $ per share ||$ per share|$ per share 
601g 6214; 61 6414) 61 6414) 62 65 65\4 687s] 26,800} Atch Topeka & Santa Fe.-100 345, Feb 80igJuly 7|| 17%June| 94 Jan 
70 7 *6812 70 | a6912 6912] 6912 6912] 6812 6812 800| Preferred.............. 00} 50 Apr 3| 79%June 3}| 35 July) 86 Jan 
455g 4612} 46 4714) 47l2 50's! 50 5012] 5llg 52%4] 5,900) Atlantic Coast Line RR.-..100| 161g Feb 25; 59 July 19 9% May| 44 Sept 
29%, 3114] 30% 32%) 315g 33 Blle 327%| 3314 35 | 74,000] Baltimore & Ohio. -.--.-.-.- 100 8144 Feb27| 37%July 7 3% June}; 213g Jan 
31% 33 3212 3312] 34%, 34%) 33 34 B41o 36 4,700|  Preferred........--. Q1g Apr 5| 39\4July 7 6 June} 41!g Jan 
36 ©3614] 35%, 36 3612 367%) 37 3812] 39 40 3,600] Bangor & Aroostock 20 Jan 5| 40 July 8 9ilgJune| 35% Aug 
104 104 |*104 105 | 104 104 | 104 105 | 104 105% 60) . PHAGE iececcccce a - Jan 4) 1054 Aug 25}; 50 June} 91 Sept 
*21 25 | 21 21 211%, 21%) *19 8622 22 «22 400| Boston & Maine_--.-.-.-.. 100 Apr19} 30 July 4 July; 19% Sept 
6 6 5% 6=B7g| #514 6 *5lo 6 *53, 6 200| Brooklyn & Queens Tr. ng par Sip Mar 29 9%sJune 8 2% July} 10'4 Mar 
561g 56!g| *56 5933) *56 59%] *56 59%) *56 59% 100] Preferred.......... par Apr19]} 60%gJuly 18|| 2314 June] 58 Mar 
31% 32%) 32 3212] 3212 3319] 32%, 337] 3314 337%] 11,700 Bkiyn Manh Transit..-No par 21% Feb25| 41'4July 12|| 1lig June} 50% Mar 
*78 «81 | *78 81 | *78 =+%80|*78 81 | *78 81 | ------ $6 preferred series A_No par| 64 Mar 2| 83!2June13|| 311gJune) 78% Mar 
2 2 2 2 2 2 2 2 17, 17% | 2,000) Brunswick Ter & Ry SecNo par 1g Jan 11 414 July 10 lg Apr 2lg Aug 
15%, 1614] 15% 16%} 16 1633] 15%, 1614] 16%, 1644) 24,600) Canadian Pacific..-....... 25| 71g Apr 3) 20%July 7 714 May| 2053 Mar 
Pie Ss ee FE UUhUlCUE ee OS ee OF eee Caro Clinch & Ohio stpd..100} 50% Apr 4) 79!2July19|/} 39 July; 70 Feb 
98 102 | *98 102 98 98 | *90 100 9812 101 700| Central RR of New Jersey. ie9 38 Apr 4| 122 July 6/| 25 June} 101 Sept 
46%, 47's] 4653 4753) 467, 47%) 47 47341 473, 4812) 69,400} Ch e & Ohio. .....-- 2453 Feb 28) 4812 Aug 25 9% July| 311g Jan 
33, 47%| *33, 47%) *38, 47%| *3% 57g] *33, 47} -.-.-- Chic & East Ill Ry 68.227 i09 lg Apr 18) 8 July 10 1g July 3% Aug 
*4 4%, 4%, 4% 4%, 4%) *41ln 4% Alp Als 400 6% a lg Apr 5 812 July 10 lg May 5 Aug 
5 5lg]  *5 54 5 5 5lg Bly 5l4 533} 1,400) Chicago Great Western 22100 1%, Apr 6| 7%sJuly 8 1 June Aug 
113g 11l2] 11% 12 11% 12%] 11% 12 121, 134] 6,500] Preferred............-.. 2ig Apr 5| 14%July 6 21gMay| 151g Jan 
9 93g} 9lg 933} 9 910] 85g Olg 9 93g] 11,900] Chie Milw 8t P& Pac..Nopar| 1 Apr 6) 11%July 19 %June| 412 Aug 
14 14%) 14 15 141g 147%] 141g 14%) 145g 15%,] 29,500] Preferred_...........-- 100 lig Feb 28] 18%4July 20 lig May 8 Aug 
1llg 11%] 111!2 12 115g 1219] 115g 121g] 121g 1212} 20,700| Chicago & North Western.100} 1% Apr 5) 16 July 7 2 May! 141s Aug 
21 21 21% 22141 221g 2814! 221g 221g! 23 23%, 1,300! Preferred........- -----100 2 Apr 5' 34%July 6 4 Dec! 31 Jan 
7 7%) 7 7 7 71gl 63%, 6%, 7 71g] 2,500 oynes Rock Isl & Pacific.100} 2 Apr 5} 10!gJuly 7 1lgMay| 16% Jan 
*10l2 Ill} 10% 11 111g 1119] 114, 12121 11% 11%] 2,400) 7% i" ca 00 31g Aprl0} 19!gJuly 7 3% Dec] 271g Jan 
912 Giz] *8% 10 914 94) *9 91ef = Olz Dlg 400| 6% preferred.-.-.- wennel 2% April] 15 July 7 2 May] 241, Jan 
40 42 | *40 41%) 41 42 | *40 41% 41%, 43 210 Colorado “7: eee 15g Fob 24| 51 July 13 41gJune| 2913 Sept 
*25 34 | *25% 3912] *26 3912] *25 39 | *20 39 | ------ 4% ist preferred.......100} 1212 Apr10} 42% July 19 8 Mar| 30 Sept 
*1812 30 | *1812 *1812 30 | *18!12 30 | *18l2 30 | ------ 4% 2d preferred......-- 10 Mar 2| 30 July 21 5 Mar] 18 Sept 
*614 67%) *614 67%) 6le 6%) 6 6 6 6 1,000| Consol RR of Cuba pref..100} 114 Feb24/ 105sJune 12 1 Dec} 111g Jan 
*83, 10 914 94] *914 10 *9ig 10 *9lg 10 10] Cuba RR 6% pref..-....-- 212 Jan 6| 16 June 7 21g Dec} 20 Aug 
73  74l4) 74 76 74% 774) 76 77%| 77l2 82 | 10,500] Delaware & Hudson..-..-. 100 5g Feb 25) 93%July 7 32 July| 9212 Sept 
331g 35%| 343, 3612] 355g 37%] 357 3712] 3712 38%4| 54,900] Delaware Lack & Western.50| 1714 Feb25) 46 July 6 8ig June; 457% Sept 
*13 «14 13% 14 14 14 | *1llg 14 | *115g 14 500} Denv & Rio Gr West pref-.100} 2 Feb28| 19%July 19 11g May 9 Jan 
22 227%) 2214 2514] 2212 25 233, 24 24 25%] 36,600 Sikes sumtin minis aeiviicoarcstois 1 3% Apr 4) 25% July 20 2 May! 11% Sept 
2373 2373] 237%, 25%] 251g 267%] 2514 26 26 2653] 4,200) First preferred._...-... 100} 413 Apr 4) 29!2July 5 253 May| 1573 Aug 
*17 1812] 1812 20 19 20%} 1912 197%] 203%, 2012] 2,200} Second preferred.......100} 21g Apr 4) 2314 July 19 2 May; 10!3 Aug 
Stock 2412 2612) 26 2712} 261g 275g] 2612 2753} 27% 29 | 31,700) Great Northern pref_-..-- 100} 453 Apr 5) 33%July 7 51gMay| 25 Jan 
*71p 9 *7 10 *6 10 *7 10 LL a >? Se Gulf Mobile & Merthers...108 1% Mar 31| 1l!2July 7 2 May| 10 Sept 
Exchange; 18 18 | *16 18 | *16 18 | *16 18 18 18 200] Preferred............-- 21g Mar 31| 23!2July 19 21g Dec| 1512 Sept 
*1lg 15g 15g 1% 13, 17%] =*1lg =184) Fly 158 400} Havana Electric iy Go No par une 2%June 8 14 Oct 153 Oct 
Closed *11 ile} Lllg 1119} 1112 11%] 12 12 | *12 12% 800| Hudson & Manhattan... -.1 6lgJuly 21; 19 June 13 8 May Jan 
40% 4214; 4114 4312] 42 437%) 42 43% | 4333 457 | 39,100) Illinols Central. ........- 81g Apr 5) 50%July 20 4% June} 247% Sept 
Extra *50 60 | *50 60 | *50 60 | *51 60 | *55 60 | ------ 6% pref series A_.._.-. ses 16 Mar31| 60!g July 20 91g July} 38 Sept 
*46 «665 «(| *4606« 55 | #460 55 | #460 «O55 | 460255 | eK -e Leased lines___.__.___- 31 Mar 3| 60 July 19]| 15's June] 45 Aug 
Holiday | *24% 2512) 25!2 25l2] *25!2 26!2] 27 27 | *2614 27% 116] RR Sec otis series 221000 41, Apr18| 34 July 19 4 May| 14!3 Jan 
7 71g 4 74 71g 72} 7 712] *73g 712] 1,300] Interboro Rapid Tran vte.100| 41g Feb27} 10%4June 19 2%, June} 1453 Mer 
*18lg 1812] 18 1812] 1812 19 | *1714 1812] 1812 1914] 1,600 Renens Cy Couinern.....- 52S 61g Feb 27| 24% July 18 214 June} 1514 Sept 
*25 2814] *23 281g] 2712 2712] *24l2 32 | *2712 31 100| Preferred..........-..-. 100] 12 Mar3l|) 34%4July 19 5 June} 254 Sept 
215g 231g] 2219 237%] 2212 23%| 2253 2334) 2312 24%| 15,400| Lehigh Valley...---.--.-- 85, Feb 24| 27%July 5 5 June} 2914 Sert 
5353 531g 5312} 55 65612) 54 5612] 5412 47 3,600} Louisville & Nashville....100} 2114 Jan 3) 67!2July 18 71gMay| 3814 Sept 
*16 18 | *16 18 | *16 18 1s 18 | *15 23 100] Manhattan Ry 7% guar-.100} 12 Marl6} 25 July 19 9 Sept] 46% Mat 
14 14 13% 141g] 13% 13%4| 133, 1414] 13% 1433} 5,100) Manh Ry Co mod 5% guar. - 6 Jan 3} 17 July 12 4 June} 20% Mar 
*5 612] *5 612] *5 6lo]  *5 Ble] *5 ee Market St Ry prior pref-. 173Mar 3| 8 June 9 21g Dec| 9 Jan 
#13 112 13g 13g} #114 le lly 14 114 114} 1,200) Minneapolis & St Louis. 1 oo 1g Jan 23 24July 7 lg Jan 53 Aug 
*3 4 *3 4 *3 4 *3 3%| *3 ey ees Minn St Paul & 8S Marie. ee 1p Mar 20} 5%July 8 1g Dec] 4% Sept 
*4 612] *4 6le} *4 Ble] *4 61g] *4 ar 7% preferred.......... 4 Apr ll 8leJuly 8 %May| 6 Sept 
*714 8l4) *714 84] *74 8l4) *8 814 81g Oly 40| 4% leased line ctfs...__ 100 4 April0| 14!2July 8 5 Dec} 2012 Sept 
1214 12%] 123g 127g] 127g 13%) 125g 127g] 123, 135s] 13,500) Mo-Kan-Texas BR...-We par ‘Jan 3) 17!gJuly 7 14g May| 13 Sept 
26%, 2734; 27 2812} 28 28%) 29 29 2834, 2912 erred 100} 1lllg Jan 3) 37'4July 7 344 June} 24 Sept 
673 =66%s) 7 74] 7 74] 67g «7 7 74 lig Apr 1| 104July 8 llgMay| 11 Jan 
91g Q9lo} 914 103g} le 1014] 912 10 10 10l2 Di 153 Apr 1] 154July 7 21gMay| 26 Jan 
*42 48 | *43 48 | #43 48 | *43 «#48 48 50 90} Nashville Chatt & St Louis 100} 13 Jan 5| 57 July 7 712 May| 307 Sept 
*15g 1%) ~*1lg 1%) *1lg 17%) *11g 134) *1lg 134) _.-__- Nat Rys of Mex Ist 4% pf-100 1gMar16| 312June 27 14 May 7g Sept 
*5g 34 5g 5g 1 5g *1lo 5g *1o ? 2a I 100 lg Jan 3 13gJune 8 13 Feb 7g Sept 
4453 46%) 45%, 4712] 4712 4934) 4734 4933] 49%, 52 |167,100] New York Central... _.-. 14 Feb25| 58leJuly 7 R&June| 3653 Jan 
24 825 231g 2484) 2414 2514] 2414 25 2514 263s] 2,200) N ¥ Chie & St Louis 60722100 2ig Jan25| 26% Aug 9 llgMay| 9% Sept 
277% 28 281g 2914] 2814 2914] 2914 2912] 30 307%] 5,600 ferred series A_.... - April] 34'4July 20 2 June} 1553 Jan 
*127 134 |*127 134 | 134 138 | 135 135 | 137 140le 110] N Y & Harlem__......- ..-60| 100 Mar31| 158%June13|| 8214 May| 12712 Aug 
263g 2714] 2612 2753] 26%, 28 27 281g} 2814 29%4| 13,900} N Y N H & Hartford...-- 100} 111g Feb27} 347g July 19 6 May| 315s Jan 
4312 4312) *4414 45 45 45 4414 4512} 4512 46 800} Conv preferred. .-.-.-..- 00} 18 Apr 4| 56 July 6/| 11% July} 78% Jan 
1212 13 121g 1314] 1212 1314] 125g 127] 127 1314] 9,000] N Y¥ Ontario & Western...100) 753 Jan 4) 15 July 7 353 July} 15% Sept 
*1ig 1%) =*15g0 2 *14 862 *1ly 2 | Tie & Pages N Y Railways pref_....No par IgMarl5| 3ieJuly 7 1g Dec 1 Feb 
*2 3 21g 212) = 28, yl 2% 8 *27g 3 200} Norfolk Sou --100 lg Apr 4} 47% July 10 4 Dec| 3% Sept 
*162 165 | 165 165 | 167 167 | 165 167 | 167 170 ,000|] Norfolk & Western. 11112 Mar 2| 177 July 7|| 57 June] 135 Sept 
2614 2712] 2714 2834) 2712 2914] 28% 29 | 29 303s] 19,200) Northern Pacific. -.--.- 95g Apr 5| 34%July 7 51zMay| 2533 Sept 
*3 4 *3 4 *3 4 *3 4 *3 eS eee Pacific Coast Jan25}) 7 July il 1 Mar| 312 Sept 
3513 36 351g 37 3614 3714] 3612 3714] 373g 3812} 63,900) Pennsylvania. ........- ---50| 13% Jan 3) 42'4July 7 612June| 23% Jan 
*5 7 *5 7 *5 7 *5 7 *5 ee Cie: Peoria & 7g Feb17| 9 July 11 7 May| 51% Sept 
2714 28 | 285g 2853) 28 2812] *27 30 | 2913 30 700| Pere Marquette......-...100) 3% Mar 3) 37 July 13 1% June} 18 Aug 
*26 35 | *26 35 | *26 35 1*26 35 | *26 #35 | .....- Prior preferred.....-.-- 100; 6 Jan 3) 44!2July 7 3igJune| 26 Aug 
*23 «30 =| *2612 30 | *2812 *23 29731 2912 2934 200| Preferred_...........-. 100} 41g Feb28) 38l2July 7 2igJune|; 24 Aug 
*25 291g} 25 25 | 28 281g] *2512 28 | 281g 28ig 500] Pittsburgh & West Virginia 100) 61g Apr19) 35%July 7 6 Dec) 21'g Aug 
47 47 | 49 650 | 4814 49%, 49%) 50 51%] 2,800] Reading........--...-.-- 231g Apr 5) 62!2July 6 9lgJune| 5214 Sept 
*33 36 | *33 (36 331g 3313] *2212 36 331g 331g 200| 1st preferred........--.-- 50| 25 Apr25|) 38 July12)) 15 July) 33 Jan 
33 33 | *33 3412] #328, 3841p] *3212 3412} 3414 3414 200| 2d preferred........-.-- 50| 231gMar31| 37 July 6|| 15 May| 38 Sept 
*10!2 17 | 12 17 | *101g 17 | *101g 17 | *10!2 17 | -..-.-. Rutland RR 7% pref.-.--- 100; 6 Jan 6] 18!2July 3 3 May| 142 Sept 
Sig Sle} 5g 54] 5g 584] 5845] ln 1,900] St Louis-San Francisco. -.100 %g Jan30| 9%sJuly 7 5g May} 65 Jan 
5% 5%) = Sle 6 Sle 5le} 51g S584] = Slgs«534} 1,000] let preferred__.._---..- 100} 1 Apri7| 9%4July 8 1 May; 9% Jan 
os a0.1 Sip (Se 1 Sie ee 4k: SG IG OBE Fe ooce St Lowe Southwestern. ---100 5igMarl5| 22 July 14 3 May| 137% Sept 
*23144 35 | *20 35 | *23 35 | *290 35 | *20 #35 |--....| Preferred_..._..-..---.-. 12 June 7| 26%July 18 853 Dec] 2012 Jan 
18% 1%] =1% = 1%] 1% s%] Ss 7% s%e} «S184 S178] 5,700 sesbansa Air Line. ..-. ie oar % Jan 3} 3 July 7 lg Jan} 1 Sept 
21g Ql 212 25g 25g 2g 253 25g 23, 2%! 1,000] Preferred-.....-......- 1 3, Mar 25 4%July 7 ly Jan 15g Sept 
2773 2914) 2812 30 | 293g 307%] 2912 3034] 307s 3233! 70,400] Southern Pacific Co..-.-- 100} 1llg Feb25) 38%July 7 6lgJune} 375 Jan 
285g 2934) 29 3034; 30 315g} 30 3153] 313g 3314] 54,700] Southern Railway -.--.--.-- 1 41gMar 2| 36 July 19 21g May| 1812 Sept 
37 339 385g 3912} 3812 397%| 38 3810] 37 397s] 11.200| Preferred__...--..----- 00| 5% Jan 3) 49 July 17 3 July} 23% Sept 
*33. 439 | *35 39 | *386 39 | *357g 39 | *35l2 39 | __---- Mobile & Ohio stk tr ctfs 100 8 Jan 5| 4014 July 10 3ig June} 25 Feb 
*78g 734) 773 77g) #7 7%| *714 Tig) *7lg Sle 100| Third Avenue_.._.------ 100} 4g Feb25| 12!gJune 3 37g May| 14 Mar 
*25g 234) 25g 25g] 28, 284] 23g 0284] 238g 8g 400| Twin City Rapid Trans No par| 11g Jan10) 4%June 8 lig Dec} 4'!2June 
*9 934] *9ig 934) *91g 934] *Qig 934] *91g 934) _____- Preferred._.....--.----- 100 5% Apr19| 15 June 8 7 June} 2412 Jan 
124 125 | 12412 12534] 12414 12619] 12412 12634] 127 13012] 8,200] Union Pacific___-.- See oe 100| 61% ave 6| 132 July 7|| 2753 July) 94! Feb 
a7l7g 72 oe | 75 751%*74 #£«75 75 75 500| Preferred..._.-- Saal a oa 100) 56 6| 75l2July 12|} 40 May] 715s Aug 
4lg 412) 412 419] 41g 41o] 412 412] 434 434! 1,200] Wabash__-...-.-. ER aces 100| ils 5s 4| 72July 10 %June| 4% Aug 
53,5) 6 5% 614] 58yC 61g 612} 1,100] Pref ane apes lig Apr 6| 9%sJuly 7 1 June} 6 Jan 
12 1234) 1212 1312] 123, 1353] 1253 13 1314 1353} 11,100] Western Maryland_-.-..-- 100 4 Feb27| 16 July 13 1lg May} 1133 Sept 
14 15!2] 14 14 | *1312 1514] #13 1512] #14 1534 300| 2d preferred_....--.-- 100 553 Jan12| 19!2July 7 2 May; 11% Sept 
4% 65 45g 434) 43g 4p} 043g 4384) 5 5 2,400} Western Pacific.....--.-- 100} 1 Apr22) 92July 3 IgJune; 4% Aug 
8 814 673 Sig 63g 714 63, «7 71g 714] 7,300| Preferred......-.------ 100 17gMar 2| 16 July 8 % May 8%, Aug 

Industrial & Miscellaneous 
*35 387%) *36 387%) 38%, 39 39 39 40 40 500| Abraham & Straus_---- No par| 131g Feb23| 4012 July 20/| 10 June} 24% Aug 
9% 1014) 10 1012} 10%, 10%) 1014 10!2| 1012 1114] 14,500] Adams Express. -.-.-- No par| 3 Feb28| 13\4July 7 153May| 912 Sept 
5 6512] *66 7014] *66 7014] *66 70%4) *66 7014 100! Preferred_...---..----- 100] 39 April] 71 June20}} 22 June} 73 Sept 
* Bid and asked prices, no sales on this day. a Optional sale. s Sold 15 days. zEx-dividend. y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Pi er with sm aaR 
for NEW YORK STOCK 
Saturday , Monday | Tuesday , Wednesday, Thursday | Friday | the EXCHANGE. Oo See fe See Se. Year 1982. 
Aug. 19. Aug. 21. Aug. 22. Aug. 23. Aug. 24. Aug. 25. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share | $ 4 share | $ per share | $ per share | $ per share | Shares.| Iudus. s a. (Cen.) Far| $ per share | $ per share ||$ share hare 
17 17 17% 18 18'g 181g) 17 17 177g 1814] 1,100) Adams Mills......... ‘0 par 8 Apr 7| 2153 July 12 2. June * ‘Mar 
ie) 93g 91g 1053} 1014 11g} 1034 lis} 11 121s} 17,600| Address Multigt Corp..No par 51g Aprl5| 1212June 19 
P 6 *5lo 6 6 614 6ig 6 lg 6 614} 1,000} Ad Rumely...... 0 par 1% Feb 21 93g July 7 
81g 8 8 8 8l4 8 8 8 81g} 1,700) Affillated Products Inc. No par 55g July 21) 11%May 1 
98% 1017s} 9914 101 101 101 9912 10214] 103 10714] 10,000) Air Reduction Inc..... No par| 471g Feb25| 107'4 Aug 25 
#21p 234) 2le 27%] 2% 3 23, 2%) *2% 3 900) Air Way Elec Appliance No par 1 28; 4 May 23 
27 2834) 271g 2773] 271g 2812] 2712 2914] 291g 3014)173,800 Juneau Gold Min...10} 111g Jani4| 31 July 19 
61g 7 7 7 7 7 *6 7 *6 7 500} A P W Paper Co...... ‘0 par 1 Jan 5 95g July 13 
57g 61g 6 614 6 6 614 61g 612) 30,000) Alleg .---.-.No par 7g Apr 4 84July 7 
15!2 16 15lg 1612) 15 16%g) *153g 1614) 16 167s} 1,600 Pret A with $30 warr...100 1 Apr 5) 21%July 7 
*14 16 15 15 151g 151g] *1412 1612) *16 17 300 Pref A with $40 warr...100 llg Apr17| 21 July 7 
*13 1612} *15 1612} *14 16 15 15 141g 1534 300 Pref A without warr....100 1lg Mar 30} 20 July 7 
23 23 231g 2312] 2312 24 *221o 24 2212 244 240} Ailegheny Steel Co._..No par 5 Mar30} 26 July 19 
13012 133 131 133%) 131 134g) 13019 13812] 138%4 14333] 30,500 Chemical & Dye.No par| 70% Feb 27) 143% Aug 25 
122 «=....]*138ig _...[/*124 ....)/91285 ...-/%194 190 | ...2.5) JPROBIIODL. cddccccccane 115 Apr2l| 12353 July 17 
185g 1953} 1914 1934) 195g 2053] 1953 207s} 2012 2112} 16,700) A Mfg....No par Feb 2 July 
16 16 *15lg 16 16 1612} 1614 1634) 163g 1612} 1,600) Alpha Portland No par 5% Jan10} 24 July 17 
*6 612 612 6% 612 6le 6%, Gie 612 =6le 900} Amalgam Leather Co..Ne par 53 Feb 21 914 July 19 
#2914 32 *30%, 32 *28lp 32 *2914 31le" *2914 3134! ...... 7% preferred.......... 5&6 Feb23' 40 July 19 
36 37 37 383g] 3712 38 38 40's} 40 42 | 27,300) Amerada Corp........ 181gMar 2) 42 Aug25 
2814 2834) 2814 297g) 2912 291s} 29 2912} 2912 3012} 4,200) Amer AgricChem Troy Ne oar 744 Mar 1] 35 July 18 
19 197g} 1914 2012} 1934 2033) 20 20 2014 21 4,500| American Bank Note... .. 8 Mar 2} 28l2July 13 
*431g 477g) *43!2 477g) *43l2 477g] *4312 4773) *4312 477s] _.._.-.| Preferred............... 34 Apr 7| 49%June 2 
115g 127 1212 125g] 1214 1234) 12 1212} 1253 127g} 12,900) American Beet Sugar..No par i Jan30) 16% July 18 
49 4853 497s) 46 49\4] 47 48lo} 47\lg fy 550| 7% preferred._........ 2% Jan 5; 58 July 18 
4 2 ‘ 214 42\2July 7 
106 Aug 1 
9712 July 13 
134 July 19 
3934 July 17 
59% July 3 
14 July 11 
3lleJuly 18 
| 514 July 7 
6igJune 7 
897g July 18 
4 800 6 June 20 
*85g 93%) *8l2 973) *9 10 *8ig 97g 85g 9 200} Amer European Sec’s..No par 3%, Apr 13 July 3 
12%g 13 123g 13's} 12% 13%) 121g 1314] 127% 137s} 40,500) Amer & For’n Power...No par 3% Feb27| 195sJune 12 
26 26 241g 25l2]} 2612 2612} 2512 267s] 26%, 27 1,600 Preferred No par Apr 4| 44%June 13 
15!2g 15!2} 15% 165g] *16 17!2} 17 17 17\4 173 800 -.No par Apr 4]) 27iJune 12 
#1912 221 20 20 20 2014 204] 20 2112} 1,100) $6 preferred... .....No par 6% Apr 4] 35%June 13 
17 18 18 1812} 18 18%} i173, 183g] 18!g 1914] 11,800) Amer Hawalian § 8 Co....10 4ig Jan 5) 211gJuly 17 
*10% 11 1llg Lllg} *101g I1lg} Alig Alig} 11'4 I1!2 800} Amer Hide & Leather.No par| 2igMar 2 June 
#42 44 *42 45 43 44 44 44 4312 4414) 1,100 Preferred. .............100] 13!g Feb14| 57!2Junel 
37 3837 365g 37 37 = 371g) 3614 37 36 3653] 2,900] Amer Home Products_.No par 291gMar 1) 42!2:May 31 
*lllg 12 lly 12 11% 12 1llg 117g] 1153 1173] 4,200) American Iee......... 0 par 3% Feb 24; 1712June 29 
*46 4953) *46lg 50!s] *46 501s) *46 50 | *46 4953] -...-. 6% non-cum pref..._.. 100} 25 Febi5) 577%June 29 
10%g 11!g} 10% I1le} 10% I1l2| 107% 113g} 105g 11%) 13,300] A’ Internat ---N@ par 414 Feb 27| 15ig July 
13g Ile 13g Ile 13g Ile lle Ile lig 11g] 1,400] Am L France & 0 par \y Apr 21 3igJune 28 
*5\g Tle) *55g 75g] *55g 75g) *55g 75g) *55g 75g] _._.-- cn ES 100 ly Jan 3} 12 June28 
30%, 31 3llg 32%) 32 3253] 3i1lg 3212] 33 34 4,900} American Locomotive..No par 57g Jan 3) 391g July 
56 56 56 56 *56lo 57 57 5712) 58 58 500 Preferred............-. 17% Jan 3) 63 July 
173g 17%) 17 1712} 1714 1753} 17ig 1712} 18 18%) 7,200) Amer Mach & Fdry Co.No par 8% Feb27| 22% July 
*4 4le 3% «= 33g] *41g Alo] |= #4 Alo} *414 Ale 200} Amer Mach & Metais..No par 1 Jan27 6 June 2 
18% 191g} 18% 19%4] 1814 1912} 183% 19%) 193g 2034] 16,300) Amer Metal Co Ltd...No par 31g Feb 24) 2353 July 18 
Stock *53 6712} 63 63 *63 6712) *63 6412} 643g, 6712 6% conv preferred......100 51g Jan 4) 72 June 20 
' *27 28 | *27 28 2714 28 271g 271g] 27 271g 60| Amer News Co Inc....No par| 17 Jan20| 30!2July 8 
Exchange | 12 1253) 117% 1214) 11% 12!4] 115g 1212) 121g 1273) 43,200) Amer Power & Light..No par Feb 27; 19% July 13 
283g 28le} 28l2 29 28%, 28%) 28 29 27%, 28%) 2,000 $6 preferred...._... No par 9% Apr 5| 41's July 17 
Closed 24 243g) 24%, 2410) 2414 2414) 23 243g] 2414 24! 800 --.--.-.NO par 9 Apr lj 35 July 13 
1514 15%) 1553 16 16 16%) 16 1634] 161g 167g/101,500) Am Rad & Stand San’y No par 45g Feb 27| 19 July 7 
Extra 23%g 241g) 243g 2410) 23ig 247g| 235g 243g] 2414 251g) 71,500 Rolling Mill... 25 5% Mar 2) 317% July 11 
40's 40l2} 40!2 40l2} 40!2 41 40!2 40l2} 41 41 1,000} American Safety Razor No par| 20's Apr 6| 47%July 13 
Holiday 4ig Als] *4 4%; *41p 434) *4 434 4lg Ale 300] American Seating v ¢ c.No par 7g Mar 20 71g July 13 
2 Zig 21g Dig 2 2ig 2 2lg 2 213} 3,200) Amer Ship & Comm...Ne par lg Apr 8 412June 20 
*26 27 *25lg 26 25 25 257g 257g] 2512 261g 110} Amer Ship ee a hens We par| 1ligMar 3) 36%June 19 
347g 3614) 35 3612) 36 3733} 36 37%) 38 39 | 43,100) Amer Smelting & No par| 10% Feb25| 42i2July 18 
*76 78 77 77 78 78%4| 7814 79 *79 8212 500 Preferred. ............. 100| 31 Janl10} 85 July 19 
*60 61 *60 607s} 60% 61 607g 6153) 58 58 800 2d preferred 6% eum...100} 201g Jan 2} 73 July 6 
47 47 47 47 47 47 47 4753) 47% 4 3,300) American Snuff........... 321g Jan10| 49%3 Aug 25 
*106 114 |*106 114 |*106 114 |*106 114 |*106 114 | -.---- Preferred__............ 100} 1021g Jan 9) 112 July 25 
21 2liz} 21 21%) 21%, 225g) 22 2212} 221g 24 13,100] Amer Stee | Foundries..No par 45, Feb 27 July 7 
74 74 74 74 *72\o 75 7212 7212] *7212 75 90| Preferred....... oteéeuse 100} 3753sMar 28} 85 July 10 
*393, 40l2} 40% 41 4llg 42 41 41%) 40 41 3,100} American Stores... -.... No par| 30 Feb2 477gJuly 7 
61 64 63%, 6412} 623%, 63%) 6312 64 65 67 ,400| Amer Sugar Refining...-- 100} 211g Jan19| 74 July 13 
11014 11012] 110% 110%4|*110 111 {|*1101g 111 11014 110%4 400 Es cesccnattecwas 100} 80 Jan19) 112'4July 15 
*20 2012] 2014 2014] 19% 207%} 1912 201g} 20 2053} 2,600) Am Sumatra Tobacco..No par 6 Jani3| 26 July 18 
12614 12712] 12612 12812] 127%, 129 12712 12912] 12812 1301s} 23,100) Amer Telep & Teleg_..... 100} 8612 Apr 18} 134% July 13 
*86 89 85l2 86le] 85l2 87 87 87 87 88 2,100} American Tobacco.......-. 25| 49 Feb23| 90%July 1 
89 8934; 8812 S89le} 891g 907%) 8914 91 9212} 13,000 — class B........25| 50% Feb 25 July 
11612 11612} 11612 11612)*116 11712|*117 118 11712 11712 300| Preferred............-. 102% Mar 1} 120 July 18 
*14 20l2} 1514 154] 16 1614] *1412 1712) 16 17 700; Am ~~ Founders....Ne par 4%, Apri10) 25 July 5 
25!4 25l4] 2514 25l4] 255g 2614] 251g 2512] 26 2712 190 Preferred_............. 10 Apr 6| 37%July 18 
2812 29 28 281g} 26% 2814] 27ig 291g) 28lg 31 20,400} Am Water Wks & Elec.Ne par| 10% Apr 7| 43%4July 13 
24 24 *22%, 233%) 23 2312} 2212 24 231g 24% ,600 Common vot tr ctfs.No par 9ig Apr 4) 35%June 12 
*70 8 72 70 70 | *68 72 | *68 72 i ee 200 lst erred... .wcace No par| 35 Mar24| 80 June 13 
14144 14%] 14 145g 1414 1471 1312 1414 14% 15 7,900} American Woolen.....No par 3igMar 2} 17 July 5 
5Alg 55 5456 55 = «56 54lg 5512] 5434 56 4,400] Preferred............-- 100} 2253 Feb 16) 617% July 17 
24g 23g) *2!lg 25g 25g «=2 5g] #23, 3 27g «27g 400} Am Writing Paper ctfs.No par Feb #8 4igJune 27 
7 7 *7lg 9 *7lg 9 *7ig 9 9 9 110 Preferred certificates No par % Febi17| 14%4July 8 
83g «= 83g] *8 812 83g «= 884 Bln 8% 83, 87s} 2,300) Amer Zinc Lead & Smeit....1 2, Feb 28} 107% July 10 
} *50 486=«: Alo] *500=—s «553 | #50053 527g 5273} 53 5312 SOF Tw cccnnancuaces 25} 20 Feb2i| 66 July 17 
171g 1734) 17!g 17%4| 173g 1812} 1753 1833) 1814 18%4|103,700) Anaconda Copper Mining..50 6&6 Feb28| 227% July 19 
*10i2 12 *10!2 12 12 12 *11 1344] *11 13%4 100| Anaconda Wire & CableNo par 4\g Jan 6) 15!2June 8 
27 28 2712 28 271g 281g] 2712 2773} 2712 2812] 8,300) Anchor Cap.......... ) Jan 20} 3914 July 18 
83lg 8312] *83l2 85 *85 8712] *8512 8712) 87 88 130) $6.50 conv preferred.No par| 6212 Janill}; 90 June 18 
*83, Qlo| *83, Qlo} *8% Qle] *83%, QDiz} *83%, Ble} _._--- Andes Copper Mining... 253 Feb 7| 14!2June 3 
22614 2614] 26%, 2633) 2612 263%) *26 27 27 2712} 1,500 er Daniels Midl’d.No r- 9%, Mar 2914 July 20 
*11014 11434]*11014 11434|*11014 11434]*11014 11212)*11014 11444) ___--- 7% preferred .......... 95 Feb23) 115 July 18 
84 84 8412 8A4le] *83 8414) 82 82 82 82 500| Armour & Co (Del) ee 41 Jan 3) 90 July 15 
5% «6 5% = 63g 6 633 53%) «6 55g =—-57g| 41,700) Armour of Lilinols - A..25 1lg Feb 28 7sJune 6 
Blo 35g] 935g 4 3% «64 35g 334) 312 334] 35,400) Class B..............-- 25 % Feb20|; 5 July 14 
635g 66 6512 71le| 6712 6812} 645g 6712] 6614 6712} 16,400) Preferred.............. 1 7 Feb27| 93 July 14 
514 53g] «#512 5% 5lg 544] *51g Sle 512 6%! 2,400) Arnold Constable Corp. = par llg Jan 19 7 July 17 
6 6 614 6%) *6 7 *61g 612 6 6 160} Artloom Corp....-.-.. 2 Mar 27 91gJune 24 
23, 2%) *21lg 3 *2ig 284) *21g 2% 253 2 300] Associated age Ind Ne par % Apr 17 5i44June 6 
15\2 16% 164g 1814 17ig 18l2} 1714 18 18 18 8,500 ed Dry Goods......- 1 3ig Feb 20} 20 July 17 
*45 50 *50 58 *50 58 50 50 *45 48 100 6% ist asolweed ose ween 100} 18 Feb23} 61!2July 18 
*41 47 *43 47 46'!3 46's] *4112 47 *42 47 100 7% 2d preferred........ 100} 15 Jan19} 51% July 17 
*27l2 31 *27 28 *27!2 28 26 26 *28 30 50 “2 RSS ease! 25 6% Mar 24) 35!2July 14 
#21 26 *21 26 *21 26 *21 26 *21 SS ft nasaue Atl G & W I SS Lines..No par 41, Mar 22} 26 July 19 
*2712 30 | *27l12 30 | *2712 30 | *2712 30 2712 2712 S00) - ERI oc ndewcoceseen 41g April) 337% July 17 
2275g 42853] 28 2853] 27%, 28%] 281g 2853) 29 3014] 29,500) Atlantic Refining........-. 25) 123, Feb 3l%g July 7 
*2714 3012) 30!l2 31%) 32 33%; 33 33 3214 32'4 600| Atlas Powder.....-..- No par 9 Febil4| 39!gJuly 5 
*79 7912} 7912 7912) *79 80 79 79 79 79 150 Preferred. ..........- — 60 Apr 5) 8llgJuly 3 
16 16 *15l2 1614 155g 16's] 16 1614 161g 17 1,900) Atlas Tack Corp...... No par lig Feb27} 17 Aug 25 
58 5934) 59 6114; 58 617g} 5812 1 60's, 63 35,500} Auburn Automobile...No yond 31M Feb28| 8414 July 13 
*5ig 6l4l *6 614 6 614) *6 612 612 6le 600} Austin Nichola__.._.-- No % Feb 2 9% July 18 
lllg 12! 115g 121g} 11% 12!g 115g 12 117g 1212} 60,900} aviation Corp of Del (rhe) 5 5ig Feb27| 1643 July 17 
13%g 137%] 13% 14 135g 14 135g 1412} 141g 14%4) 64,300 —— aoe Works..No par Big April2| 175gJuly 7 
*43 47 *3914 47 *39 47 *39 47 94314 461e] ......| Prefverreé......c-cccccee 100 9ig Apr 4) 60 July 18 
*95%g 99 *95%3 99 *95%, 99 *953g 99 "OR OF i uskeee MR. (L) & Co pref..100) 6814 Feb28| 997, Aug 7 
*419 434 43, 4% 43, 47%) *412 5 41g Als 120] Barker Brothers-. ---. No par 3%, Jan 4 7i4June 20 
1912 1912] *18 19 18 18 | *18i2 20 19 19 120 6% % conv eemmneprianieees 51g Apr19} 2414 July 18 
8%, Gig 8% «69 87g, 8=Qle 87g Og 9 9%g| 25,600] Barnsdal Corp._-..--...--..- 3 Mar 11 July 7 
4415 45 4414 4534) 4312 454) 40 4314] 4212 4353) 7,000) Bayuk Cigars Inc. .... No aa 3 Jan 6) 52\2July 13 
90 90 *90 9312} *90 9312} 90 90 90 90 170 Ist preferred. _......... 27 Janis} 100 July 10 
18 18%g} 17% 18 17% 18 1734 1734) 17!2 1744) 2,300) Beatrice Creamery .......-. 56 7 Mar 27 June 29 
*73%, 80 | *73% 80 | *73% 80 | *73% 80 | *73% 80 | ------ Preferred_.....-.-..---- 100} 45 Feb24) 85 May 25 
*63 67 63 63 *62!2 64 64 64 65 65 400} Beech-Nut Packing Co Ls anaeas 20; 45 Jan 6) 70'2June 27 
lllg 115g} 11% 1154) Ll'4¢ 11%) 11 115g} 11% 11%) 8,100 Heminway Co.No par 31g Feb 20} 12!2July 6 
897g 90's} 90 90 90%, Q91!s} 91 911s} 931g 9412} 1,800] Belgian Nat Rys part pref....| 62% Apr 7| 94!2 Aug 25 
* Bid and asked prices, no sales on this day. a Optional sale. zEx-dividend. y Ex-rights. c Cash sale. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS gun een dom l pues Or tee 
a for NEW YORK STOCK On basis of 100 share lots Year 1932. 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 
Aw. 19. Aug. 21. Aug. 22. Aug. 23. Aug, 24. Aug. 25. Week. Lowest. | Highest. Lowest. Highest. 
$ per share | $% od share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par $ per share |\$ per share|$ per share 
17'g 182] 1753 184%) 18% 19% 18'g 187%} 187%, 19'4| 48.900; Bendix Aviation...........5 21'4 July 17 41gMay| 18% Jan 
30 31 30'!2 3173] 30l2 317%) 30% 3144] 31le 331g) 5.300) Beat & Co........-. .--No par 33's Aug 25 5% June| 2473 Feb 
39% 407s} 3914 4073] 40's 42%) 40!g 4134) 41%, 43 73,300) Bethlehem Steel Corp..No par 49\gJuly 7) 714 June; 2953 Sept 
6614 67%) *66 6753: 6734 6873) *66 68 67% 6934; 3,100 7% preferred ........ 82 July 3)| 16% July) 74 Jap 
20 20 y 20 21 21 21 21 *1912 2312 140) Bigelow-Sanf Carpet Inc No par 2912J une 30) 6\2 Dec) 15'2 Aug 
14%, 15 14% 15% 14%, 15% 14!2 15 15'g 1512} 3,300) Biaw KnoxCo ._....- No par 19'4 July 19 3% June} 10 Aus 
*18 2219] *18 20 18 18° | *18 22 *18 20 10| Bloomingdale Brothers. No par 21 July 18 614 June|} 14 Feb 
43 45%) 45 4673| 46 48 46%, 47%| 46%, 48 10,300} Bohn Aluminum & Br.No par FAleJuly 6 4%, June} 22% Jap 
*70 72\2| *76 72 8) *70 72's! *70 71 70 70 100| Bon Ami class A_.....No par 74 June 13 31 June) 55 Nov 
30's 31%) 30 30!2| 28's 30's| 26’ 28%] 281g 29's} 29,200) Borden Co (The)_.... cvontay 37'2July 3 20 July} 43's Mar 
19%g 20!2} 19!2 20%) 19% 21's 1934 20%) 20% 21's) 25.600) Borg Warner Corp. -.....-. 2i.gJuly 5 3%3 May| 14'4 Sepr 
3 3 2% 3 *2 3 *2 3 *2 3 300] Botany Cons Mills class ree 4'eJuly 5 4 Apr 1g Sept 
10% Al's} 11 114g} 11 11%} 11 lille} Litg 11%) 23,000) Ariags Manufacturing. No par 145, July 18 2% June| 11% Mat 
*15 16 15'g 15's! *15 15!2] 15l2 152] *15ig 16 900! Briggs & Stratton-.--. No par 1844 July 19 4 May| 1012 Jan 
*76 78 7614 78 77'\2 77%) 76'4 77's) 77ie 78 1,300} Brooklyn Union Gas...No par 88!2June 12 46 June| 89g Mar 
247 «647 | *47)~=—5O 4814 4914] *47 4912} 49% 4933) 1,000) Brown Shoe Co. ..---- No par 53’sJuly 18|| 23 July) 36 Feb 
*10'2 12 10'2 10'2] 11 il 10% 10%) 11 11%) 1,100) Bruns-Balke-Collender.No par 181gJune 26 lig July 4\g Sept 
9's 98 9's 9% 9% 9% 9'g 9'g 91n =—9% 1,500) Bucyrus-Erie Co....-..-.-- 10 12’gJune 20 11g June 74 Sept 
1312 13%) 13!2 13!2! 14 14 13'4 13'4' 1312 14 2.000) . PIERS .ncaccscccscedec 5 1953 June 20 21g May' 101g Sept 
*59 65 *59 66 *59 65 *61 70 *61 ee 7% oreferred ......-..-. 100 72 June26 35 June} 80 Sept 
6% 866% 6% «6668 63 6% 6'2 6% 612 6%) 2,600)8udd (E G) Mfg..--.-.- No par 9%gJuly 3 lg Apr 3'g Sept 
23 24'4] 23%, 23%) *23!g 252) *23l2 2310] *2312 282 490| 7% preferred......-.-. 35 July 3 Zig July; 14 Jan 
3% «=O 4 4 4 33 4 38 38 3’ 3’s| 1,800)8udd Wheel......-... No par 5%July 5 5g May 41g Jan 
*3 4 34 «= Bg] 4344 *3 34) *34 4 100| Bulova Wateh....-.-.. No par 5 June 29 llg Apr 31g Jan 
9 9 *8's 98 8% O94) *844 9 9 9's} 1,500) 3ullard Co...........No par 13'4July 3 2ig May 8 Sept 
17's 1753; 1733 17%] 17'2 184] 17'4 17%] 17% 184] 12,300) 3urroughes Add Mach-..No par 20% July 3 6ig June} 13% Aug 
*41g 5 sl *4144 42) *4'g9 48] *414 412) *414 419] _.....|8ush Term .-.....-.-.No par 8 June 8 3 Dec| 21% Mar 
*6 8 *6 ss *6 8 *6 i *6 | a or Debenture........-.- -~100 9'2June | 7 Dec| 65 Mar 
*12'g 17 | *12% 16 | *12'4 14 13'2 1312] 1312 14 80|8ush Term Bidgs gu pref..100 23'g Jan 5 1244 July} 85 Jan 
1% 81%) *1% = =(1% lie 2 *1%, «2 *1%, 2 400| 4utte & Superior Mining... 10 2%gJune 2 lg July 17, Sept 
*2% 89-27 2% 2% 2% 2% 2% 2% 2% 2's8| 2.200) 3utte Copper & Zine.._-.-.5 4iJune 2 lg Apr 2 Sept 
33 37 33 «638) *38 638 3% 3% 4 4 1,00)| 3utterick Co. ...-...-. No par lig Apr 10 7igJune 13 14g June 57, Sept 
32 33 32'4 3373] 33 34%) 3%'g 3434) 3414 3534) 18,100] 3yers Co (A M)-.-..-.No par 8ig Feb 25) 43'4 July 18 7 May| 245s Sept 
*30's 70 60's 608} *62 70 *62!2 70 68 68 5 PIOUS... co csccoudsacse 00} 30'g Mar 2) 80 July 18 3544 May| 69 Sept 
27% 28 2773 27%3| 26% 29 278 278) 27% 28'2) 1,900) Jalifornia Packing....No par 7% Mar 2) 34% July 17 444 June} 19 Sept 
1% 1's 1's 1'g l'g 1*g L'4 1's 15g liz} 1.50J| Jallahao Zine-Lead...---- 1 ly Jan 19 2'4June 5 lg June llg Sept 
6% 6% 6'2 6% 6\2 6% 612 6% 6°, 6%) 4.100) Jalumet & Hecla Cons Cop.25 2 Feb 7 9% June 2 llg May 7’ Sept 
*10 11 8] *10'4 11's 1l'gs Ils 10'2 Lil's! 108 108 40)| JSampbell W & C Fdy..No par 2 Feb28) 16'4 July 15 2'2¢ June O'4 Aug 
30’g 31%) 31'4 32 30° 32%! 302 31's! 308 324] 17.000] tanada Dry Ginger Ale -___. 7ig Feb 25) 41'eJuly 19 6 June} 15 Sept 
"7 292} 292 292) *29 3) 3} *29'2 30's} 28 298} 1.700] Jtannon Mills .-..-..- No par| 14 Feb 2) 35'2July is 10'g June} 23% Sept 
10 *7\2 10 *734 8% 84 8% 9 9 20)| Capital Adminis cl A...No par 4ig Feb 24) 12!'2July 13 2's Apr 9'g Sept 
e719 30 *27\o 23 *27'2 30 *27i2 30 . £? 2a PRONTGE B.ccccctesutu 50] 25'g Jan i8| 35'2July 13 19 June| 32 Aug 
72 74 72 74%| 72g 77%s| 73!2 77'4] 7512 79%s| 55,600) Case (J 1) Co..-.-.-.-.--. 100} 301g Feb 27} 103'2July 17|| 16%June| 65% Sept 
*73\4 82 *73\4 82 *73\4 82 *74 82 *74 BS 4 adeuee Preferred certificates-...100} 41 Feb27) 86 July 19 30 May! 75 Jan 
2214 227%] 223%, 23's) 23 23%} 2234 2312} 23!2 24's! 17.400| Caterpillar Tractor....No par 5igMar 2) 29%July 7 4%3 June) 15 Jan 
41%, 43%) 42% 45 43\2 45%3| 431g 4534) 43% 49 |184,400] Celanese Corp of Am--.No par 4ig Feb27| 587%gJuly 3 1g June} 1253 Sept 
*3 373] =*3 37) *3 34) *3 38] *3 .. Yor? Celotex Corp.....-.--No par 1gMari5d) 5%July 3 7g Aug 3%, Jan 
*2l0 3 3 3'8 3's 3% 3 3 *3 3's 809 Certificates.......-. No par 3g Feb 4 4sJuly 5 5g Dec 244 Feb 
*9 10 *9 10 *9 10 *9\4 10 912 Dle 20| Preferred. .....-.-.-.-- 100 lig Jan 5) 12%July 5 llg Dec 7g Mar 
Bl!g 34'4) 3214 33 33% 34 34 8 34 33l2 35 3,700] Central Aguirre Asso..No par| 14 Jan 3) 41 July 17 7% June| 20g Sept 
734 7% 77% «= 7% 84 84] *7 81g 8 8 50u| Century Ribbon Milis.No par 2 Apri9} i1l5gJuly 19 24g June 64 Jan 
*78', 93 *78\4 93 *78\4 93 *78'4 93 Fan OR baknsrs POORTRE . on cvscacsiane 100} 52 Feb27}; 95 June 20 55 Dec| 85 Jan 
33°g 347%] 3353 34%) 34's 35%) 34’, 36%) 37 38's} 63,300) Cerro de Pasco Copper. No par 5% Jan 4) 42 sJuly 13 3igJune} 15'2 Sept 
4% 5 5 5 5 5'2 5 5le 5\4 5le| 2,500) Certain-Teed Products.No par 1 Jan 9 7s July 3 5g Dec 34g Feb 
*20 25 *20 25 *20 25 *20 25 *20 SPE. netic 7% oreferred......-.-- 00 4 Mar27| 304July 18 45g, Dec) 185: Aug 
19 19's} 19'g 19% 19% 20 19 19'2} 194 194] 2,300) City lee & Fuel.......No par 7'gMar 3) 25 June 29 il Oct} 28l¢ Feb 
Stock 268 68 69'2 69's) *68 69'2| *67%, 69'2] *67%, 69'e 40 PUORTING < ccucecacesces 10% 45 Apr 7| 72 July 17 43%, Nov}; 68 Jan 
1714 17's} 17 17'4| *16 17 16 16!2| 17 17 700| Checker Cab Mfg Corp----..- 5 7'2 Mar 23) 20's Jan i8 161g Aug] 30'g Sept 
Exchange 48'4 51 50 5l'2} 650 51%} 49 50 50 52 15,100) Chesapeake Corp. - -..-. No par| 14% Jan 3) 52'2July 7 47g June| 220% Sept 
9% 10% 93 10 9'2 10%) 10 10%} 10's 108] 6,800) Chicago Poneumat Tool.No par 2'g Mar 31} 1233 July 20 1 May 6% Jan 
Closed 19 19 18!2 18's} 18% 19 19% 218} 214 23 4,700| Conv preferred --.-_-.-. No par 5ig Feb 28) 25'4June 20 2'gJune| 12'4 Sept 
*12lo 13 *12 13'2] *12 13 *12 13 *12 OD A duktaed Chicago Yellow Cab_..No par 6'g Jan 4) 22% Vay 31 6 14 Mar 
Extra 24% 25 24's 2473) 25 25.3] 24’ 26 26 26’s| 10.800) Chickasha Cotton Oll..-.-.- 10 5 Mar 2) 34 July 18 5 June} 1212 Sept 
74 814 7% «68 8'g 8's) *6% 8ilg 8 81g} 2,90)| Childs Co............ opar, 2 Feb28) 10'sJuly 5 ligJune| 8 Sept 
Holiday *14 18 *14 18 18 18!2} *17'4 19 *16%, 18’ 89] Chile Copper Co......-... 25 6 Apr 4) 2ilgJuly 18 16 Sept 
4012 4214] 421g 4434) 425, 443,| 427, 4410] 455g 4733/389,300] Chrysler Corp_......--- — 7% Mar 3) 4733 Aug 25 5 June) 21% Sept 
17% 62 2 2 1% 62 14. 3 lig 2 2,200] City Stores.........-- No par lg Feb 35gJuly 7 ly July 2'g Jan 
93%, 973} *97g 1012} *9% 1012] *93, 1012 934 9% 40| Clark Equipment. -.-- No par 5 Mar24| 14'4June 22 34 July 8% Jan 
29'g 29] *29 1 30 30 *29ig 30 30 31 500| Cluett Peabody & Co..No par| 10 Jan27| 4l1'2July 17 10 <Apr| 22 Mar 
*9614 98 *96'g _...| *96'g 98 *96\g 98 *96lg 98 | ------ POE vn cicccacdens 100} 90 Jan 4| 100 June 2 90 June} 96 Feb 
9534 95%) *96 97 95!2 9553} Q4le Q5le| 933, 9434) 1,700) Coca-Cola Co (The)...No par| 731g Jan 3) 105 July 17 6812 Dec] 120 Mar 
*47 4733) 47's 471g] *467g 473g) 47% 47 %| 471g 4712 400} Class A...-......... No par| 44 Apri9} 47'sJune | 4153 July}; 50 Mar 
177g 1814) 17% 18 17'g 18!2} 173, 18%] 18!2 188] 4.000) Colgate-Palmolive-Peet No par 7 Mar30| 22%July 19// 10% ec} 3ilg Mar 
*86l2 95s) *86!2 90's] *86!2 90's} 863%, 87 88 88 1,200 6% preferred......--.--. 100} 49 Apr 3} 88 Augl18 65 June} 95 Mar 
18 185g 18 2073! 20 2134) 19% 21 21 21%! 45,700] Collins & Aikman. ----. No par 3 =A 4| 217%g Aug 25 2% May| 10% Mar 
*7!2 10 *7'l2 10 *7l2 10 *7l2 10 *7ig 10 | .----.-| Colonial Beacon O11 Co.No par} 5i44May 10} 12 Jap 4 9 Jan} 12!g Oct 
6% «7 612 7 6% 7 Glo 6% 612 7 5,700} Colorado Fuel & Iron..No par 3g Apr 4) 175gJuly 7 2%, July| 147, Sept 
61 63 61 62lc} 62 64 63 6312) 6412 6612) 11,300) Columbian Carbon vte No par| 23'g Feb27| 7i'eJuly 3 131g May| 417% Mar 
*21 22%) 21!2 23 2134 22%) 22 2312} 2412 238) 3,200) Columb Piut Corp vt ¢.No par 653 Mar 27| 24!2July 19 4\4 May| 14% Aue 
19'g 197g} 18% 19%) 18 1914) 18 19 18% 20 | 61, Columbia Gas & Elec..No par 9 Mar3l) 28!gJuly 19 4\4June; 21 
75%, 7534) *76 79'2| *76 7910) *76 7912) 78 78 00 Preferred seriesA.-...-. 00} 59 Mar 2) 8&3 June i2 40 Apr| 79% Aug 
13 13'4] 133g 13%] 135g 14 13% 14 141g 14’s} 6,900 ——— Credit....No par 4 Feb27' 15!2July 18 373 June; ii Mar 
*35 37 *35l2 37 *35le 3673] *36 367g, 3612 37 800 et SRO ere ae: 60; 16 Feb27| 38 Aug 9 11% July; 28 Sept 
*23lg 2334] *23'g 2334) *23!g 2334) 2384, 2334] 2334, 23% 30 Preferred B_.........-.25| 18's Mar2l| 24%sJuly 22 10'gJune| 21 Sept 
*86 94 *86 84 *86 86 90 *86 ok Pee 6%% first preferred....100| 70 Mar24) 95 Aug 8 40 June} 75 Nov 
36 «6387 36%, 38 3712 387s} 377g 39's] 393%, 40%] 33,100] Comm lavest Trust...No par) 18 Mar 3) 43!2July 3 10’s June| 27%3 Mar 
93 93 93 93 93 893 92 92 92%, 93 Conv preferred --.... No par| 84 Jan 4) 977% Jan%1}| 55'2June| 82 Nov 
381g 3954] 3833 3912] 38l2 40%! 383g 3953] 3933 40’s|/403,600| Commercial Solvents._.No par 9 Feb25| 57%4July 18 3lg May| 13% Sept 
31g 35g 3lg 35g 33g Bg 34 Ble 314 312] 63.000] Commonw'ith & Sou...No par 13g Apr 1 6igJune 12 15g June 5ig Aug 
45 45%) 45 46 46 47i2| 4612 47's) 4612 47%) 3,000) $6 preferred series...No par} 21 Apr 4] 60igJune 7|| 27%June|) 68!2 Mar 
*Sie 9 *5% =6O'4) *6 Ol4) *53, QOlgi *9% Do} -...-- Conde Nast Pubiic’ns._No par 3 Apr 4 11 Junel3 5 May! 12 Sept 
2llig 2214) 2lle 23 22% 243) 23% 25 24 24%) 44,400) Congoleum-Nairn Ino.._No par 7% Jan3i|; 275gJuly 18 6lgJune| 12'4 Sept 
*11lg 14!g] *1llg 14leg} *11llg 14l9] *1llo 14 *lilg 14 ----.-| Congress Cigar....... No par 61g Feb 24) 18 June 7 4 May! 11 Sept 
11 1l *1l 12 1llg 11%) *11 12 115g 115g 700 ey Cigar....No par 3lg Apr 6| 19%Juue 7 35g Dec| 24!g Jan 
*48 50 50 50 50 50 50 50 50 50 140 or preferred. ........ 31 Apr 5| 65 June 8 17 June} 60 ar 
414 414) *35g 414 33 33 4 4 3% 34 400} Consol Film Indus..-.-.-.-- 1 1% Jan 4 5% May 29 1 June} 5% Jan 
95g 10 93%, 97% 93%, 97% 97 98 98 10 2, Preferred. .......-.. No par 5% Mar2i| 14%May 29 2% June} 11% Mar 
4s 49\2| 48's 49%! 4714 49 47\g 4912} 49 50%) 55,400} Consolidated Gas Co...No par| 40 Apr 64igJune 13 3ilgJune| 68% Mar 
93 3 9214 92'4) *92 93 92 92 |,*92 93 400|  Preferred........-- No par| 280 Apr24) 99 Jan 3/| 72!igJune| 99's Dec 
3% 33g) 4 Blz Ble} = 33g) Bla} « *314 3g] «= 3380S B12} += 2,600) Consol Laundries Corp_No par| 2ig Apri7| 5's Jan 10 4 Dec} 10% Jap 
12's 13 123g 1273} 123, 13 12'4 134} 1314 1334)113,100] Consol Oll Corp.......No par 5 Mar 15%July 6 4 June 9 Aug 
*102 104%4|*102 1047g|*102 10412|*102 10412|*102 10412} _.___- 8% preferred. ........- 100} 951gMar 1] 105 July 14 79 Feb] 101 Sept 
1%, 17% 13%, 17 13, 17%] alle §= 1% 1% 1%| 9,800] Consolidated Textile.-.No par Mar 1 3i4July 5 4 Mar 153 Aug 
*71g Tle} 7lg 7lg] — 7ig 71g} Zig) 71g] = 64g 7g 800 Costatnes Corp class A... -- 1lg Jan10} 10'4July {8 3g June) 213 Feb 
*3 3l4) #3 314 Big Big 3 3'8 23 3 Biiéacuhkaouteds lg Feb 15 4igJune 12 lg May l'g Jan 
14 614 137g 14's] 13l2 14's] 13% 133%) 14 14%! 6,000 Continental Bak class A No par| 3 Mar 1814 July 11 273 May 
2% 23g) 23g) 23g] 2g 8g 2g 3g 2'4 2%| 6,400) . Clags B..... 2-2-2 ‘0 par 1g Jan 5) 3!2July 11 lg Apr 13g Aug 
6l'!2 6ll2] 61 G6lle} 61 G6lle] *6O0l2 Glle| *60l2 6153 Preferred..........-.-- 1 Jan 3| 64 July 10|| 24%June| 47% Mar 
62%, 63 63 63%] 62l2 63%] 6212 638| 64 64%) 12,200] Continental Can ine.-.-...20| 35% Feb23| 65% July 17|| 17%June| 41 Mar 
I1!g Ll] #12 = 12i9} 12tg 12t2} *1119 1212] 1212 1212} 1,000] Cont’l Diamond Fibre..__.__ 5} 3tg Feb25|) 17!gJuly 7 2 Apr 8'2 Sept 
28!4 2814] 2912 30 30!2 31 2912 30!2} 30l2 315s} 4,400) Continenta! Insurance....2.50| 10igMar28) 36!2July 7 6% May| 254 Aug 
2 24/2 214] 2lg lg 2g D4 21g 214] 8,500] Continental Motors...No par 1 Mar27} 4 June 8 5g May| 3% Sept 
16 17 16's 1634) 157g 1634) 161g 16’s3} 17 17!2| 75,500) Continental Ol] of Del.No par| 4% Mar 3) 19l2July 7 353 June sep 
8634 895s) 8712 8954) 873% 893%) 88 8912] 90 90s] 23,100) Corn Products Refining-...25| 45%, Feb25| 90%3 Aug25|| 24% July) 5533 Sep 
137, 137 | 136 137 1% 137 | 136 136 | 138 138 G06! | PROMNIEE..ccccccsciges 100] 117: Mer 15) 145% Jao 21)| 99!gJune| 140 Oct 
45, 54 5'g Sle 5l4] *5 5i4] 51g 53g] 4,400] Coty Ino ........-... No par| a2 Mar24| 7izJune13 ligMay| 73 Sept 
307% 3ll2] 31 3214 Site 33 3034 32 311g 3212] 8,700} Cream of Wheat ctfs-..No par} 23 Feb25} 39!2July 10]} 13igJune) 2613 Oct 
*9l4 10 912g 10 10 10's} *9l2 10 10 10 800} Crosley Radio Corp....No par 2% Mar 28) 14%June 8 24 May 74 Sept 
463, 47l2| 463, 48 4634 4834) *47 4714, 48 4814) 4,700] Crown Cork & Seal_...No par| 14% Feb27| 65 July 13/| 27% May| 23% Deo 
*3514 3712) *35 3712] *35 37le| *3514 37 3512 3512 200} $2 70 preferred . . --- No pat) 24lg Feb27| 38'2July !4|| 17%June] 3013 Nov 
6 6 5% 6 *553 6 6 6 57g ~=61g| 3,000} Crown Zellerback v t c_No par 1 Aprio} 8'2July 17 igJune| 3 Aug 
30's 3012] 30's 30's 297% 32 30!2 3012} 31 32 2,300) Cructble Steel of America. _ 10U 9 Mar 2| 37'2July 19 6 May| 23% Jao 
*e7 @ 1-947. 40 487g 4873) *47 49 49 49s 300| Preferred _.........--- 100} 16 Feb27} 60%g July 19]} 14 Dec, 497% Jan 
214 2'4) 214 tp} 23g Vln} «= Qty Dlg] «= 212s 2a]: 1,800] Cuba Co( fhe)-...-.-- 0 par lg Feb21| 4%June 7 lgJune| 313 Seps 
7% #88 734 = 7%) 8 84] Ts 8 8 814] 6,200] Cuban-Ameriean Sugar....10} 11g Jan 16) 11!2May 29 %May| 373 Aug 
44 44 | 43% 45 | 4412 45 | 45 45 46 46 100| Preferred .......-.-.-- 100} 10 Jan 9| 68 June 5 3lgMay| 26 Aug 
50! 51 5lig 53 | 51% 5234) 5012 5012] 51 5112} 4,200) Cudahy Packing. ..--...-- 50| 20% Feb21| 59!2June 8]} 20 May| 3513 Mar 
223g 2233] 22% 2453) 2314 2453) 24 2419] 25% 26 6,400] Curtis Pub Co (The)-..No par| 6!2Mar 3) 32'4June 12 7 June| 31 Jan 
*50 54 54 55 5414 54le} 537% 541g} 5412 57 1,300| Preferred. .......-- No par| 30 Feb23| 66 Junel2|| 37% Dec} 86 Jap 
333 3l2] 3% = Bl2] 33g Blan} «31g 33g] Bq 312] 18.800] Curtien Wright_-...------- 1} lig Feb 23) 43g July 12 7% May| 314 Sept 
6% 867 6% «7 7 7's| 63% «7 7 7 ey a Ye ei 1} 2 Mar30}) 8 July 13 1'g Mar) 4% Sept 
*15lg 1714, *15 1744) *15 174) *15 174} 1512 1612 300 usa aens Ine...No par 4% Jan 4) 21 July 14 31g May| 12 Sept 
8 8 7% = (77 75g 75g 75g = 75g] *7l4 7% 700| Davega Stores Corp. ..-...-- 5 15g Feb 23 8% July 14 2% Oct 7% Sept 


























* Bid and asked prices, no sales on this day. 


a Optional sale. 


z Ex-dividend. 


c Cash sale. y Ex-rights. 
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ta” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FOURTH raGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCK Pay ony > nie Peon 
= NEW YORK STOCK | on basis of 100-share lots Year 1932 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE. - - 
Aw. 19. Aug. 21. Aug. 22. Aug. 23. Aug. 24. Aug. 25. | Week. Lowest. 4. thes, Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per suare |\$ per share|$ per share 
*3 5 *3 5 *3 5 e.  eadk ankae cee Debenham Securities. ....-- llgMay 20 5 June 12 1 June 2%, Dec 
131g 13le] 13% 13%) 14 14 141g 141g} 1412 15 3,100] Deere & Co pref.._..- -----20} 614 Feb24| 18%June 22 644 June| 15% Jap 
*75 80 *75 77 74 74 71 72 7ile 72 700} Detroit Edison.-.......... 00}; 48 Apr 3) 91leJuly 10 54 July| 122 Jap 
*3llo 32i2} 33l2 3312) 33 3353) 33 33 327g 33 900} Devoe & Raynolds A..No pe 10 Mar 1| 337s Aug 9 7 May; it Oct 
23 23 231g 2353] 231l2 237g] 231g 231g] 2312 24 1,400} Diamond Match ----_.. No 171g Feb 28} 29!2July 7 12 Apri 19!g Sept 
*28% 30 | *28% 30 | *28l2 30 | *2814 297] *2812 30 | ------ Participating preferred. 25 26'g Feb27| 31 July 19]} 201g May| 26% Dec 
3l'lg 32 31 317g} 3114 327%] 31le 3314) 33 34 60,900} Dome Mines Ltd---.-.-- No par} 12 Feb28| 387s July 19 71g Jan; 127% Dee 
*22 23 *22 2233) 22 22 22 22 2214 22'4) 2,300) Dominion Stores Ltd..No par| 101g Feb 27| 263s July 18 114 June; 181, Sept 
14%g 15 141g 15 14% 15 145g 147% 147g 151g} 8,300) Douglas Aircraft Co Ine No par| 10% Febi'!| 184 July 17 5 June) 185, Sept 
*12!4 1410] 123% 123g) *12l4 14 *12%4 14 *12\, #14 100} Dresser(SR) Mtg conv A No par 6% Feb 27| 18 June 12 5 July} 23 Feb 
*7ig 7%) *744 0 8 714 (74 Zig «=Jlg} #740 8 200 Convertible class B_.No par 2'gMar 1) 10%June 2 12'g Feb 
46 46%; 455, 46 457, 4634) 46 4653} 47 4714) 13,100) Drug Ino...........-- 228. 29 Mar3l| 63!2June 29 23 May| 57 + # 4=¥Feb 
*10lg 12!g) 107% 107g) *10%, 1112) *10 111g} *10 11% 100} Dunhtit International. .No oa % Aprl0} 14% July 19 Sa Dec Rig Nept 
20 20%] *21 217%) 22 22 a... 2h 22 22 1,000} Duptan Silk_......... No 9'g Apr22| 28%June 30 5igJune|} 15 Sept 
OD. 100 PICS <cccP Oe eens *1@ 1. 2 scan 20} Duquesne Light Ist pref_. 90 May 4/ 102!gJune 13 87 May| 10153 Nov 
*614 7 *614 714 7g 714 7M 7ig = Tile 700) Eastern Rolling Mills. _No on l'g Mar 30} 10 July 3 1 June 6!2 Sept 
7912 8053) 79 8114} 80%, 821s} 8012 83 82%, 84 9,900} Eastman Kodak (N J).No par Apr 4] 89%July 14 35'4 July| 87% Jan 
*124 125 125 125 |*124 125 124 124 |*120'4 124 30 6% cum preferred...... 100} 110 May 2}| 130 Mar 20 99 Jan| 125 Oct 
13% 13%] 13'4 14l4! 13% 143g! 133%, 14 14 1412! 14,100] Eaton Mfg Co... .... No par 3'g Mar 2| 16 July 17 3 June’ 97, Sept 
76 77%} 77l2 82 79 815g} 79le Sll4] 81% 8414} 82,000] EI du Pont de Nemours....20| 32's Mar 2] 85% July 17 22 July| 59% Feb 
116 «116 |*113 116'8|*113 = 116'g/*113 115%2}*113 115le 100 6% non-voting deb_.... 100} 97l2 Apr20} 117 July 7 80% June} 105's Aug 
35g 3% 3% = 4g 37, 43g 4lg  4l9 4 414} 19,800) Eitingon Schild__..._- No par 3g Feb 4 5l4 July 14 'g June 2's Sept 
1744 18 *1714 #18 177g 18 18 18 18 181g 900 64%% conv ist pref_...100 4 Mar29) 23 June12 2'\4 May 121g Jan 
185g 1914] 19'g 2112] 205g 2134) 20ig 213g} 213g 2214) 46,300) Elec Auto-Lite (The)... _- 5} 10 Apr 4 27!2eJuly 13 Si, June} 32% Mar 
*84 85 85 86 *84 86 84 87 87 87 130 re 00| 78% Mar 29) 8s8lgJuly 18 61 June} 1004 Feb 
6 614 5% = «6 5%) «6 5le = 57g 5ig «= 558} 9: 9,100) Electric Boat. ............. 3 1 Jan 3 84July 3 lg June 2ig Jan 
3 3 3 3 3 3 3 3 3 3 3,700} Elec & Mus Ind Am shares. .. 1 Febil4 414 July 15 73 June 4 Jan 
87g «= Ig 85g 9 8lp = 87g Ble 9 8%, 919} 27,700) Electric Power & Light No par 3'e Feb 27) 15%sJune 13 2% July} 16 Sept 
*18% 21 *18%, 20 197g 197%, 1919 21 191g 21% 800 POs 68666 c000 No par 7ig Apr 4| 36lgJune 12 10% July} 64 Jan 
20 20 *17 1910} *16 1810} 1815 183%) 19 19 600 $6 preferred _....... No par 64 Apr 5) 32%June 13 87g July} 55's Jan 
441, 4414) 441 45%,) 45%, 4534) 457, 46 463, 4812} 2,700) Elec Storage Battery _.No par| 21 Febi16| 54 July 10 120g June} 33', Mar 
2 2 2 2 2 2 2 2 2 2 1,100} Elk Horn Coal! Corp...No par lg Jan 4 4 June 19 1g Jan % Aug 
3 3 *27, Blo} *3lg Ble 314 3ly 3 3 600 6% part preferred__..... 5g Apr 29 6 June 7 lg Jan 1 Sept 
5312 53le) 55 55 *55 56 54 54 55 56 800 Endicoet-Johnaon Corp....50| 26 Feb27) 627, July 18 16 July} 37% Sept 
*120 122 |*120 122 120 122 a7 125 |*118 125 120 3, ee 100} 107 Febi17| 122 Aug23 98 May! 115 Nov 
814 Big 7% 7g 734 7% 8l4 81g 87s! 2,400) Engineers Public Serv..No par 4 Feb2 14% June 12 4 June} 25 Feb 
*27 30 | *27 #«30 os Se 2755 2753] *28 30 200| $5conv preferred._...No par| 15'!2 Apr 7| 47 June13 16 July +4 Feb 
30 0 =630 2812 295g] *28 293%) 293, 29%) 30 30 500} $5% preferred.._... o par| 15 Apr 4) 49%June 12 18 July Mar 
*31 38 *30 40 *30 40 *30 37 *32 we. | wsdeee $6 preférred__..._.. 0 par| 20!2 Aprl19} 55 June 13 25 June 31% Mar 
10%, 10%} 10!2 1053} 10!2 1012} *10 1012} 10!g 10%) 1,200) Equitable Office Bldg._.No par 612 Mar 27} 13%3July 7 10!2 Dec} 19 Jan 
97%, 869% Vig 9% 9% 10 912 10 912 10 3,600; Eureka Vacuum Clean.No par 3 Apr 4) 184July 7 2 June 7\4 Mar 
4lg 414 4%, Als 4lp 4% 414 Ale 4'2 4\l2| 1,800) Evans Products Co_.......- 7 Mar 1 7igJune 28 lg May 212 Sept 
10 10 | *10'g 11le} *10!g 11lo] *10!g 111s} *101g 11lg 110 ene od Buffet Corp.No par| 10 Jan 4/ 1l!gJuly 19 9% Jan} 11% Jan 
*1l4 2lo} *1l4 2lo| *1ly Zio} *1l,y 2lo} *1l4 Se scosnn Fairbanks Co.........-.... 25 7gMay 17 June 8 1 Sept 1% Sept 
514 54] *53g 784) #58407 *53, 7 *53, 7 10} Preferred_.......--.--. 100 1 Feb 23 8\4June 13 1 June 4 Aug 
734-734) *7lg 78 Zin «=-73) *71gCO8 7ig = 73% 500] Fairbanks Morse & Co. No par 212 Mar 23} ll%June 2 2'4 Dec 6's Aug 
*31 3712] *31 36 36 = 3712] *36 4 8=3712] *36 39 35712 40|_  Preferred..........--.--. 10 Feb25| 42 June 3]; 10 Dec) 47% Mar 
sce aecel. Ree8 Weed cban dau veda <ceuE beodR” Gakeeekneee Fashion Park Assoc. ...No par 5g Jan 26 3 June 8 tg June 1% Sept 
Sele naete aalkn” +h Oe ceee bite + upset aaed cagenoeaane % preferred._........ 3 Feb23) 11 June 2 llg July 7%, Jan 
*9lo 12 *9lo 12 *9lo 12 *Q9lo 12 We! Eee sadean Federal Light & Trac..-.-..- — 4% Apr 6] 14lgJune 12 844 Vec| 22 Jan 
*50l2 59 *50\2 59 *50lo 59 *50le 59 wo Ce Preferred_.......... No 38 Apr20} 5912 July 20 30 June] 4 Mar 
*40 8665 | *45 70 | *45 65 | *51 70 | *51 To: f «encen Federal Min & Smelt Go_.100 15 Mar3l1} 75 June 10 13 June} 35 Sept 
7% 7% 7% = 8 8 8 73, 7% 8le} 1,700) Federal Motor Truck..No par % Mar 16) 11%July 10 lig May 35g Feb 
*25g 7g 25g 3-25 27g 39 27g 3 3 2% «3 500| Federal Screw Works..No par % Feb 27 4% July 7 tg May 23g Aug 
314 34 34g Ble 34g Ble 33g 33g 312 37s} 1,800) Federal Water Serv A_.No par 15g Feb 25 6%June 12 2144 Dec} 1 Mar 
26 2612} 27 27 26 27i2| 27!2 27\2} 27'4 27%} 2,000) Federated Dept Stores. No par 7lg Feb 27); 30 July 18 6!2 June} 15% Sept 
Stock 29l2 2912} 2912 30 30 3074) 3014 30!4] 3012 3114] 3,500) Fidel Phen Fire Ins N Y..2.50}; 10'4 Mar27| 36 July 6 6 May| 27% Jan 
247, 25lo} 25!g 26 25%, 26%) 255, 2634] 2612 28 46,500) Firestone Tire & Rubber. ..10 9's Apr 4) 3l1leJuly 18 10!g June} 18% Aug 
Exchange 71lg 7Zi1le} 72 72 71 71 70 70 70's 71 1,000 Preferred series A__..-.- 100} 42 Mar 3) 75 June 7 45 July} 68 Aug 
5912 60!4| 587g 60%3| S58l2 60le} 58 59 5812 59 2,800] First National Stores..No par| 43 Mar 3) 70%July 7 35 July| 54!2 Dec 
Closed *14 1519] *14 15le| *1412 15l2e} *1412 15le] *1412 1512) _.__-- Florsheim Shoe class A. No par 7ig Feb 7) #18 July 5 444 Apr} 10 Feb 
96 96le| *95 9710} *95 9710} Q7le Q98le| *96 10012 50 6% preferred.......-.-.-. 100} 80 Aprl9 98l2 Aug 24 63 July; 99 Nov 
Extra 12 12 | *11 1314; 13 13 12 12 | *12!g 1314 300} Follansbee Bros_-.--_-.-- No par 2\2 Feb 28} 19 June 7 2 June 814 Sept 
--- 164) *1312 1414] *13!2 1414] *1312 1414] 1414 14% 100} Food Machinery Corp. No ed 6'2 Apr19| 16 July 13 3% May| 1014 Feb 
Holiday “17% 17121 17 171o{ 1714 17%) 17 1712} 1753 1914] 7,100) Foster-Wheeler_.__.. No 4\2 Feb 28} 23 July 7 3 May! 157g Sept 
167g 167%) 163, 1673} 16 1714} 1612 17 1612 1712} 4,700) Foundation Co__..._.- eeial 2 Feb27| 23% July 17 1 July 74 Aug 
*2114 22 22 2210} 22le 225g) 224 224] 22le 2312} 2,000] Fourth Nat Invest w w...-- 1} 135gMar 1) 26'4June 13 O44 June} 22%, Sept 
1612 1612} 15!2 1614 16 16 1514 15%) 16 161g} 2,800) Fox Film class Anew..No par| 15'4 Aug24) 18'4 Aug 7/| ---.----}] ---. ---- 
50 50 *385, 49 *385g 49 *3853 49 *385, 49 20) Fkin Simon & Co Inc7% ae 12 Jan24| 50 Augl5 15 Oct] 72!2 Jan 
381g 3812] 39 3912} 3914 39%) 39le 4114} 4114 4243] 17,600) Freeport Texas Co___.....-. 16's Feb 28} 4253 July ‘9 10 May] 2285s Nov 
*124 ___.|*124  __..|]*124 -___.]| 1301g 131 |*138 145 300 6% conv preferred _..-.--. 0D OY Aerae St «BR akc cece 4006 seen 
*183g 25 | *184g 25 | *183g 25 | *183g 25 | *183g 25 | ------ Fuller Ay A) prior pref. No par 9 Jan 9} 31 Junel3 2'g May| 26 Oct 
*8lo 13 *9 1212} *9 12 *9 12 *9 RO Fs ncaca $6 2d pref_......... No par 4 Janl19} 23 Junel13 3 June} 32 Feb 
5 51g 51g 5lg 51g 514 5 5 5 5 1,800] Gabriel Co (The) ¢: A._.No par 1 Feb 27 514 Aug 18 14 June 32g Sept 
1612 19 | *17 1914; 17 197} 181g 20 19% 207s 680} Gameweil Co (The) ....No par 6'2 Jan 20) 207s Aug 25 5'g Dec| 17 Jan 
914 9% 9 934 9 9, 97g 9%, 10 7,000} Gen Amer Investors. ..No par 253 Feb 28} 12 June 20 lg June 5\2 Sept 
*75 83 *75 80 *77 80 *77 80 *77 SO FT otsene ae No par| 42 Feb23| 85 July 7 26 June} 71 Sept 
36 37 3612 37's] 37 37%| 371g 37%) 3712 39 10,100} Gen Amer Trans Corp---.--- 5] 13% Feb28) 43'4July 19 9'2June| 35% Mar 
20%g 2153) 20!2 2114] 20% 211. 2012 2112} 2112 2212) 12,800) General Asphalt......- No par 45,Mar 3) 27 July 18 4%, June} 15'2 Jan 
1512 15le} 15% 16's) 1553 16 15l2 16 15%, 1614] 4,500) Genera! Baking........-..-- 5) 11!2July 21} 207, July 10 10'2 June} 195g Mar 
714 (7% Jig 78% Zig «8 *7ig = 734 753 8 1,800} General Brunze_.......-.-- 5 2'g Feb 6] 10!2July 7 lg June} 5 Aug 
614 65 62 65 614 6% 612 644 634 634) 2,800) Genera! Cotte Cee No par 144 Mar 31} ILlteJune 9 14 May 5 Sept 
12%, 1234) *11 1234) *1112 1234) *11 124%} 12!2 13 400} Class A_........... No par 214 Feb27| 23 June 9 llg May| 1112 Sept 
*26 28 2614 2614] 28 28 *25 30 *20 29 300 7% cum preferred _----- 100 6'2 Mar 30} 46 June 9 344 June} 25% Sept 
*38 39 390 339 381g 3812] 38% 38%) 39 39 1,200] General Cigar Inc. ..-.- No par| 29 Jan 3) 485sJune23/} 20 June} 38%, Mar 
*108 110 |*108 110 |*108 110 {*108 110 {|*108 110 | ------ 7% preferred........--. 90 July 28) 112 Jan25 75 June} 1 Dec 
237% 247| 243, 251g) 243, 25%| 2453 2512] 251g 2612/133,600] Genera! Electric.___.- No par| 107% Apr26) 304July 8 812 May| 26's Jan 
12 12!g 1l%g 12 12 12 12 12 11% 12 3.900 SW bones wcaseecus 10} 11's Apr20|) 12% July 24 105g July} 1173 Sept 
3614 37 363, 3734] 36%, 3814] 37 38 3712 38 17,900} G neral Foods......-- No par| 21 Feb 24) 39%July 18 195g May| 40!2 Mar 
13g lg = 2 13g, lg 13g lle 1 112} 3,300] (sen | Gas & Elec A__..No par 53 Apr 1 27gJune 6 33 July 2% Feb 
*1214 135g) *12%, 14 *12%, 14 *121, 131g] *16ig 1914] __--_- Conv pref series A__No par 31g Apr 3| 16leJune 6 3 June} 244, Jan 
*14lo 1534] *14lo 1534) *141l2 15'4] *14le 1534] *1412 1544) --..-- $7 pref class A....-.- No par 7 Apr20} 18teJune 20 54 July} 30 Aug 
*14 19 *14 19 *1514 19 *10 19 *10 Se FP eccees $8 pref class A___-.-- No par 5& Apr 6) 20 Junel0 514 July} 40 Feb 
*383g 44 | *385g 44 | *40 44 | *393, 44 | *393%, 44 | _____- Gen Ital Edisun Elec Corp.--| 2414 Jun 9] 401g July 18 18's Apr| 25 Mar 
637%, 6444) 6414 65 6612 67 664g 6773| 67 6858} 5,400) General Mili .....-.-- No par| 35'2Mar 3] 71 June 28 28 May| 48!2 Sept 
*105 10912)*105 106 105 105 10512 10512}*10512 -_-- 400 .. eae 100} 92!2 Mar 28} 105!2 Aug 24 76 July| 96!2 Dec 
31 317g} 315g 33%) 32l2 34 325g 3312} 3312 34%3|468,200) General Mutors Corp---.-.-- 10} 10 Feb27| 34%3 Aug 25 73 June} 245; Jan 
921g 9212} 92 92i2} 92 92 92 9214) 92 92 1,6 $5 preferred_...-.-- No par| 65'2Mar 3} 95 July 15|| 66'4 July} 87!4 Mar 
*10'14 157%] *10% 157g] *10% 15 | *11 Rad * ae | ea Gen Outdoor Adv A...No par 5'g Jan 9} 24 Junel3 4 June 9 Feb 
6 614 6 61g 6 614 6 6 S%e «6 el 1G = ORME, 2c ccc cnne No par 2igMar 1] 10'gJune12 25g Nov 4 Jan 
*1llo 12 12 12 llles 12 12 12 *1llg 12 170| Genera! Printing ee --aK? par 344 Jan 4) #17 Juneld 2!2 July 14 Jan 
*72 75 75 76 Te” wasnt “Se sesel We aban 120 $6 preferred_.....-- 0 par| 31 Marls8; 82 Aug 3 27\2June| 60 Feb 
43, 4% 43, 4% 47g Big 5 5 5!3| 1,900) Gen Public Service. 7 par 2 Apr 6 8'4June 12 1 May 7's Aug 
41%g 4l1ie} 41 4114) 40 Allo} 40 41 41 4212} 3,600] Gen Ratlway Signal....Nopar| 1344 Jan 3) 49!2July 6 6's July} 285, Jan 
23g 24g 214 288 214 23g 238 «= 212 212 2%) 7,300) Gen Realty & Utilities...-- 1 4% Feb 16 453 June 24 \4 May 2'4 Sept 
16%, 17 163, 1634) *161g 1634] 16% 1634) 161g 18 700 $6 preferred_......-. 0 par 5'2 Jan 19| 22%June 26 5 June] 16% Sept 
*131g 1433) 14 14 | *14 1414] 1414 1414] 145g 145, 500} General Refractories. ..No par 2'2 Feb 27| 19%July 5 1% June] 15%, Sept 
*281g *28lg 30 29 29 | *281g 29 | *28!g 29 30] Gen Steel Castings pref No par 9%g Feb 17| 3912 July 14 8 Mar| 27 Aug 
132 141g] 135g 14lg 13% 1412} 133%, 14lg 14 144g] 30,100] Gillette Safety Razor..No par 9% Aor 20) 20'4 Jan ll 10%g Jan| 24'4 Mar 
*55lo 57 55 5512] 55 5573] *54 5512) 55 55 600 Conv preferred -_-...-.- opar| 47% Aprl9| 75 Jan 9 45 June] 72'2 Aug 
5l4 Ble Sig Bg 5lo 57g 55g «55g 6 65s| 7,400] Gimble Brothers----.-- No par Feb 9 75gJune 27 73 June 3% Aug 
*18 20 20 20 22 23 *20 247g] *21lo 247, i, 100 544Mar 1} 33 July 7 6%g Dec} 31 Jao 
1714 18 177g 1812} 18 18% 1814 18l2} 173%, 19%} 15,100) Gildden Co (The).-.-.-.-. No par 3% Mar 2} 20 July 18 3gJune| 10% Sept 
*85 90 90 90 8912 8912) *85 90 8712 8712 50 Prior preferred ....----- 48 Apr22) 91l2 Aug 1 35 Apr| 76 Sept 
9% 10 | 10 10%| 97% 10%) 934 9%) 10 10%] 6,600] Gobel (Adolf) .....-.-- No par| 3 Feb16| 16 July 13|| 2%May| 8 A 
2134 2214) 213%, 221g] 221g 23%) 2212 23 227g 23%} 9,900) Gold Dust Corpvtc.-.Nopar| 12 Feb27| 27% July 18 8'4 May| 2053 Sept 
*10312 105 |*103!2 105 |*104 105 |*104 105 |*104 105 | .----- $6 conv preferred...No par| 100 Jan18} 105 July 21 70 July] 101'2 Dec 
16 1612! 16!g 167s) 1614 17% 164g 1714 17's 18 38,400 a Co (B F)...-No par 3 Mar 2ligJuly 18 2\4 May 124g Sept 
Allo 41le} 42 42 447g 4510) 441, 443g) 44%, 46 ES 00 Feb 28} 63 July 13 7 May| 33'4 Sept 
38 391g] 38% 39%) 38 3912] 38ig 393g} 3912 415s) 52,500 euieee Tire & Rubb-.No par 914 Feb 27| 4712July 17 5'2 May| 29% Aug 
*67 69 683, 6914) 69 69 *67 70 693%, 7012} 1,200 lst preferred_...-..-- opar| 27%Mar 2) 804July 6 19% June} 69!'2 Aug 
[lle 117%] 11% 12 11% 12% 12 124g} 1212 127%3| 3,700) Gotham Silk Hose.-.-.-- No par 753 Apr 4| 17igJune 12 7'4 Jan| 30% Sept 
wee 65's 651s) *4113 69 *4llg 69 *4iig 69 10 NS 41 Apr 3} 73° July 3 504 Jan| 70'2 Oct 
34% «4 37 4! 4 43g 4 Alg 4 4\s| 23,700) Graham-Paige Motors..-.--- 1 Apr 3 55g July 12 1 May Jap 
*11llo 117%) Ll’, 11% Illg 12% 114g 12 1l!2 1214) 5,200) Granby shag py oe 3%, Mar 2| 155gJune 13 2% June} 115s Sept 
7 7 7ig = 7g rs 7 Jig = 71g 71s 733} 3,200) Grand Union Co tr ctfs.No par Mar 2) 105.June 26 3'4 June 9% Mar 
30144 3014) *30 32 | *30 31 30 3014] *301g 317% 400| Conv pref series__..- No par| 22\2 Apr 5) 364July 3|| 22 June} 35'4 Mar 
*21 29 *21 287g) *21 29 263, 2634) *26%, 28 100] Granite City Steel...--. No par 1l'g Mar 24| 305, July 11 6% June| 17 Sept 
*30l2 31 30 3012} 30!2 3012} 30 30 2912 297%) 1,900] Grant (W T)...-.----- No par| 15% Feb28| 36%July 7 141g May| 3014 Mar 
125g 13 12% 13 13 13's} 1253 13 13 1312} 6,500) Gt Nor Iron Ore Prop..No par 5's Feb 27| 16% July 11 5 June} 13'4 Jan 
34 3512] 345g 35l2| 3433 3534) 334%, 3514] 35g 36 | 58,200 Gress Western Sugar..No par 67g Jan 19) 40% July 17 34 Apr| 12 Aug 
1057s 106 7 *105's 106 105's 106 |*105!g 106 106 106 140 i. otscwsmenda 100} 72!2 Jan 3) 107% July 21 48 June| 83 Aug 
253 2% 234, = 234 2%, 862% 2% 27% 273 «3 9,600 PS a gage see mao No par 5g Mar 3 45g July 13 lg Apr 2% Sept 









































* Bid and asked prices, no sales on this day. 


a Optional sale. 


z Ex-dividend. 


y Ex-rights. 
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Aug. 26 1933 
ae FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 
PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Since Jan. 1 Range for Prevtous 
5 POE aT yee or ~ ae On basts of 100-share jot. Year 1932. 
Saturda Monday Tuesday Wednesday ursday riday t ° 
Aug. 19. Aw. 21. Aug. 22 Aug. 23. Aug. 24. Aug. 25. Week. Lowest. ] HAtghest. Lowest. Highest. 
"8 ow al | Indus. & Miscell. (Con.) Par share share \\$ per share\$ per share 
$ per share | $ " sheze $ og _ x 4 shase $ " ohare ~ " -* ne peared ane SS fo z " ane. 3 velar “8 ie Das , = 
27 20 1°27 «2329 28 2810] *27 29 -_. 2 1,800} Gulf States Steel_....- No par 6% Feb 27| 38 July 13 2izJune| 211g Sept 
51 51 | *50 51 41%*50 51 4*50 £5ill2} *50 5il2 S08 PRR nccctsccsonce 1 1614 Jan16| 64 June 12 12 July}; 40 Oct 
*23. 24 *23 25 | *23 24 *23 24 *23 3 Hackensack Water...--..- 15 Mar * 2512 July 17 15 May} 23 Jan 
*27\2 28 *27!2 30 2712 2712] *27i2 2814) *2712 2814 20 7% preferred class A....25| 25 Apr 28% Jan 12 19 May 3 Apr 
7 7\4 7 78 7's 75 7 7\4 7 714) 13,900) Hahn Dept Stores. ...- No par 1lg Feb 28 9ieJuly 6 *s July 4, Aug 
29 30 | *30 35%] 295, 30l2] 307%, 307%) 307%, 30% 700 amas peemipnesene vs 1 9 35 July 17 a8 July ; A 
*6 612 612 Glo] *614 Glo} *614, 63, 612 ble 400| Hall Printing. ..........--. 1 32 Fob 27 10igJuly 7 3!g July; 11's Jan 
*6 bs *6 8 *6 8 *6 7 *6 - Laat Samiieon ae Co...No par 212 Apr 5 9 July 14 June} 12 Feb 
*26 30 | *26 30 | *26 30 30 30 | *26 35 Ce ae 15 Febi1l| 35 July17|| 20 Oct) 30 Mar 
an oe: on ee on! Oe! oe ee a See Hanna (M A) Co $7 pt-No par| 4512 Jan 4| 83\4July14|} 33 May; 70 Jan 
*18 20 1912 1912} *1914 1944] 1912 195] 1912 20 900} Harbison-Walk Refrac.No par 6's Feb 25) 2512 July 11 7 May; 18 Sept 
eebe ene pens pace swan, wnbnh seen pee eh eek neers seeeet oe No par lg Apr 3 1%June 6 1g Dec 2 Sept 
» nse cove saps dese: e ee wen ee eee Class A Nx’ 14 Mar 18 2i4June 6 3, June 4 Mari\ 
ea’ 4\4 47g| 47% 47| *41p 47g) *4 Hat Corp of America cl A-_-1 7% Mari16| 712June 21 lg Dec] 3 Aug 
20 20 20 24%) *21l2 23 *20 23 20 20; #£=390| 6%% preferred........ 100 5'g Apr 5| 30 June21 5 Aug! 20 Sept 
2 2g 2 214 214 2M 21g «24 21 No par % Feb 27 3!2 July 17 ly June 31g Sept 
*1¢ * 102 }*100 102!2/*1 102 |*100 102 | _.._--| Helme (G W).-.-.-.------ 25| 69l2e Jan16| 101% July 19 50 June! 815s Sept 
100 104 100 0 00 " 
13\2 13!2 ry 13!2) *13!2 14 *8 13101 *7 No par 3 Mar20' 17 July 6 4% June Sig Jan 
50 =O 4910} 50 52 515g 52 53 No par| 1€ Feb27| 63 July 1 13%, Aug| 2912 Sept 
10712 10712 107l¢ 107!2|*107 110 |*107 110 |*107 110 | 20) $7 cum preferred.---.-- 100} 85 Apr 5 110 July 19 701g June} 95 Jan 
*5614 58 58 58 581g 58!) 56%, 56%) *567, 58 500 Hershey Chocolate....No par| 351g Mar29| 72 July 18/| 431g July; 83 
*83 85 83 83 83 83 | *82 85 | *83 85 200 Conv preferred -.-.-- No par| 64% Aor 5| 90 July 18|| 57 Jume| 83 Mar 
62 65s 65, 87) 644 7 612 634 63, 71g! 8,100) Holland Furnace------. No par Zig Jap 4) 10i2gJune 20 314 Dec| 1212 Aug 
Blo 8%, Blin 8% 84, 914 9 914 91, 9%| 3,600) Hollander & Sons (A)--No fp 24,Mar 2| 10ipJune 7 2% Dec} 10% Mar 
255 258 264 264 262 262 2651g 275 275 296\s| 3,800! Homestake Mining-.------. 145 Jan16) 296's Aug25|} 110 Feb/| 163 Dec 
*111o 12%] *111o 12%] 12%, 124) *1lig 124) *11lp 124% 100| Houdaille-Hershey cl A No ao 4lg Apr 7| 15 June 8 6 Dec 7\lg Nov 
43, 47g 453 5 47,3 5 *41o 47% 43, 5 4,000 CHS Biwccoccsscces No par 1 Mar 2 6%June 9 1 May 412 Sept 
*48 50 +48 50 *48 48\ie| 48 48 *49 50 200| Household Finance part pf.50) 43%May16| 51% Jan 12 42i4Jume| 57!g Jan 
274g 2833] 277, 28%) 27'!4 28le] 28 2912} 2812 30%] 8,100) Houston Oil of Tex tem ctfs100 814Mar13| 38 July 17 May| 2814 Sept 
Sle 6 53%, 5% 5'g 57g 55g 58 53%, «6 4,100 Voting trust ctfs petal 1%, Feb 28 74g July 7 lig May Sept 
2314 23%4| 24 2414) 2414 25 241g 2553| 2512 27 8,600} Howe Sound v t ¢_-.-.___- 5ig Jan 3) 29 July 17 473 Dec) 1612 Jan 
1214 1234] 12!0 13%) 1314 14's] 1314 14 13%, 14% | 28,500| Hudson Motor Car.--.No a 3 Feb28| 16%July 17 273 May| 11% Jan 
53g 5% Slo 6 55g 57g 55g 57g 55g 614] 10,100] Hupp Motor Car Corp----- 10 153Mar 3 7% July 13 1lg May 5%, Jan 
Pg ee Bee iive bapth kas Danek Besa, navel anodes ndian Mo cle. ..-- No par Rd 7 Rae oe Nee 
*2 3 *2 3 *23g 82%, 23 243) *2% 3 100) Indian Refining........--. lg Apr 2June pr ° 
sone 707% oot. 7112} 70% 7212 70" 71%) 72 7412} 13,100) Industrial Rayon---.--- No par| 24 Apr 4| 82!2July17 7igJune| 40 Sept 
62 644) 63 63%] 6212 6453] 62 63 64 657%| 5,800) Ingersoll Rand....---. opar| 1914 Feb27| 78 July 18|| 14% Apr) 447s Sept 
*36 37 36 37 37 3712] 3614 3614] 37 37° 800] Inland Steel. -.-...-..-- No par| 12 Feb27| 45%July 7 10 June| 277s Sept 
6le 6le 6le = Gle 634 74 7 7ig 714 7ie| 1,800) Inspiration Cons Copper---20 2 Feb25 9leJune 2 Bag 4 7% Sept 
*3 3lg 3 3 *27, 3 3 3 3 3 1,400} Insuranshares Ctfs Inc.No par 194 Mar 29 3%gJune 8 June 37g Jan 
25g =. 2g 23%, 27g] *27g Big] *27%8 3 *27g 3 300} Insuranshares Corp of Del-_-.1 1% Apr 5 412 Jan 10 Bi July 81g Sept 
31 3! #31 4lo 31 3! 3 3 *23, 3l4 600| Intercont’] Rubber....No par 53 Mar 21 412 July 18 4 Apr 3lg Aug 
at Fl “a 871 8° Bis] Ste 9 | 912 912] 1,100] Interlake Iron..-.---- No par| 2igMar 1| 12 July 13|| 15 July| 7% Sept 
3%, «= Ble 33g Bag 334 B44 33g, «= 33g] *3l2 834 700| Internat Agricul. -...-.-. No par %g Feb 17 53g July 18 14 Apr 31g Aug 
*18 22 21 21 *19 22 *20 2210) 22 2212 300 Prior preferred. -------- 56 Jan 3) 27!2July 19 3% Apr} 15 Aug 
148 148 148 148 149 150%] 14812 14810] 150 15114] 2,200) Int Business Machines.No par| 75% Feb 28] 15314 July 18 5212 July} 117 Mar 
84g = Bg 814 91g 9 91g 85g 8844 $34 834} 1,600) Internat Carriers Ltd.-.--.-- 1 27%, Jan16| 10%July 7 1l4g May 51g Jan 
3212 33 33 33%) 33 33%| 32l2 3312] 337, 34%! 6,800) International Cement..No par 61gMar 2} 40 July 17 35g June; 18% Jan 
37!3 38 37!4 38! 37% 395 B8ig 401g] 4012 4243) 47,400| Internat Harvester....No par| 1353 Feb28| 46 July 17 10%g July} 341g Aug 
*116l2 1195g|*1161!2 1195, — 1191g}*11612 1191g)*11612 1191s) -.---- PROTOCOL. <<< cacceccoee 00| 80 Jan 65} 119's Aug15 68% June] 108 Jan 
9 91g 8% 9 87% 83g = 93g 81, Qe} 13,800) Int Hydro-El Sys ol A-.No par 21g Apr 4) 137% July 19 253 Jume| 1153 Mar 
4lp 4! *4 5 ons 5 *41g 43%, 43g, Ale 200) Int Mercantile Marine.No par ll, Jan 4 67g June 20 7, June 414 Aug 
195g 20's 1912 201g 1934 20%8 193, 2053) 2012 21 |187,800| Int Nickel of Canada-.No par 6% Feb 27; 22 July 19 31g May 21g Sept 
*104 106!s| 106!g 106'3|*104 107!g)*105 1071s) 10715 107's 200 eee 100; 72 Janili| 109 Aug 1 50 June} 86 Mar 
*18 20 181g 185g] *17l2 19%] *1712 193g] 19% 19% 130) Internat + ~ 7% oy 21g Jan 4) 21%July 11 1%gJune| 12 Sept 
Stock 6 6 55g 6 5% 57g} *5l2 6 534 534 1,600) Inter a & Pow cl A-.No lg Apr 21 10 July 10 1g June 4%, Aug 
*3lg 34g 3%8 33g 348 348 34g «= 34g 34g 348 500 CAE Di ccannnerses No al \ Apr l 5% July 10 4 May 2 Aug 
c 24 «21 2: 23 2ig 2! 2ig 21 Zig 24) 5,000) Class O...........- No par \ Jan 6) 4 Julyll 14 Apr| 112 Sept 
Exchange 4 2 3g 3g 8 3g 8 4 
15 15 1514 154) 14% 15 153g 153g) 151g 1514] 1,400] Preferred............-.- 00 2 Apr 5| 22!l2July 11 1% Dec} 12% Sept 
Closed *8l4 10 *8lo 10 *8lg 10 *8le 10 oo? 10 | ____--| Int Printing Ink Corp_No par 31g Feb28} 13 July 3 3 Dec 8% Mar 
*70\4 73 *70'\4 73 71 71 *7Ole 72 *70le 72 10 ee eee 00} 35 Apri8| 71 Aug23|| 724% Jan) 45 Nov 
Extra *23 2434] *233, 25 | *23l2 2434) 243, 25 *24 25 300| International Salt --.-.-.. No par| 13% Mar28) 27%July 5 9% June| 231g Feb 
4712 477| 48 48 48lo 49 49 507s] 4912 497s) 2,200) International Shoe....No par J 563g July 17 2014 July| 44% Jan 
Holiday 41 41 | *38 40 40 Alle} 40!2 42 43 45 3,900| International Stlver_....- 100 9% Feb25| 5912 July 17 7ig July| 26 Sept 
*57 59 5612 57 5634 58'4) 58 5812] 58 60 230 7% preferred. .......-. 100} 241gMar 2| 717 July 17 26 May| 65 Feb 
1514 1614] 15% 17 161g 17's] 161g 17 17 17%4|141,100| Inter Telep & Teleg...No par 5ig Feb 28) 2134 July 14 25g May| 15% Sept 
634 6% Ble = 6le 6lg Gle} *614 6le 612 Gls 600| Interstate Dept Stores.No par ligMar 2 87g July 7 1lgMay| 11 Jan 
*19 30 | *2112 30 | *26!1g 30 | *20 30 | *20 £30 | -.-.---- i, ea 100} 12 Apr 7| 40%gJuly12|| 18 Jume| 5212 Jan 
*75g 10l2} *75g 10 *75g 10 s 8 *8 9 100| Intertype Corp-.-.-.---- No par 1% Jan 24) lli4July 7 21ig Dec 7 #£<Apr 
*23 2414; 23le 24lo] *23 2434) *24 2434) 25 25 700| Island fe are 1} 11 Feb27| 32 July 15 1014 Apr| 201g Aug 
38 38 36 38 36 3612] 3612 3712] *38 3812} 1,600) Jewel Tea Ine_.-.-...-- No par| 23 Feb27| 45 July 7 151g May| 35 Feb 
49l2 51 50 524g! 5lle 5443] 52 54le} 5514 5712} 40,300) Johns-Manville.....--. No par| 121,¢Mar 2} 60%July 17 10 May| 33% Sept 
*93 10214) *93 100 *9314 100 *9314 100 TEM. Mee | cacece are 100} 42 Apr 5) 106%4July 11 45 July} 99% Jan 
*81 82 817, 82 81 82 80 80 | *79l2 Silly 200| Jones & Laugh Steel pref_100} 35 Feb 1| 91 July18|| 30 July) 84 Jan 
*7%, = 8ig} 8 84) 8 8 8 8 8ig 814] 1,400) Kaufmann Dept Stores $12.50 Marl15) 9%June 9 3 May| 94 Mar 
16 1614] 15%, 1653} 16 16%] 16 17 1612 17 6,200] Kayser (J) & Co..---..._ 6% Feb27| 19i2July 5 4% July| 14% Sept 
44, 414 4 Als 4144 4le 4'ig 43, 43g 412} 2,700 a RE = 73Mar 2 6lg July 13]| --- -2--| oe oo-- 
*21 23 23 23 *21 2314] *20 23 *21 23 a +t ae 6 Feb28| 3ligJune 2 ead ene] eee enee 
*414 61g 4lp Alp 412 Alg Alp Als} *4 Ale 300 Retin Mapes Wied cone, CLA 1 1 2 Feb27 “oO: Lae 
*33, Alo +334 5 33, 384 3 344) *31g Sle 200 | SS RR 1 2 Mar 27 GReJune B6i)  ccne wenn] cece onee 
1014 11's 10%, 11's} 105g 11% 10%, 11 11 1153} 25,000| Kelvinator Corp---.-.-- No par 31g Feb 28) 13!2July 18 2% May| 10% Feb 
*58 60 58 58 55 58 55 55 68 65 170} Kendall Co pt pf ser A_No par| 30 Jani10| 73 July 8 17 July| 38 Feb 
205g 213g) 205g 21%) 21!g 21%) 21 217g} 22 23 | 75,100) Kennecott Copper-.----. No par 7% Feb 28| 257s July 19 473 June| 1914 Sept 
*15!2 20 *17 20 *15l2 20 *1614 20 *17 Be 3 eneden Kimberley-Clark _.---- No par 5% Apr 6| 253gJuly 7 612 Dec] 1912 Jan 
4lg 4lp 4lp 45g] *41g 4lo 4 Alg 4lg Ale 900 a A _ | SS open No par 1 Apr 6l4June 7 1g Apr 5 t 
*16 23 *16 23 *16 23 *16 23 *16 : 7 are POGMEIOG.. . . ccccues No par 453 Feb14) 30 July 7 3 June| 19 Aug 
12 12%] 1112 121g} 11lo 12%4] 11ig 117] 1153 1214] 21,000) Kresge (S 8) Co_.--.-.-.-- 10; 65igMar 2} 16%July 8 653 July; 19 Jan 
10312 10312|/*10012 104 |*100%4 104 |*100%4 104 |*100%4 104 30 7% preferred........-- 100} 88 Apr 4) 105 Junel4 88 May| 110 Mar 
*32 39 *32 39 *32 39 *32 39 *32 oe a (S H) & Co._-..-.. No par| 27 Jani7| 444 July 13 18 June| 37 Jan 
26%, 2733] 27 27le| 2753 28!g] 2714 277%] 28 285s] 12,300) Kroger Groe & Bak.-.No par| 141g Feb28| 355gJuly 11|} 10 May) 18% Mar 
3lig 32 3llg 32 3034 3154) 3053 31 31 3112| 6,600) Lambert Co (The)-...No par| 221gMar 2| 4i!gJuly 17|| 25 May| 56% Jan 
*63g «7 7 7 7 77g| *63g Tig) *63g 8 230] Lane Bryant-.-._-.-.-..- No par 3 Feb 8] 1012June 28 2 May 753 Aug 
*93, #10 10 1034; 10 10%; 10 1053} 1014 10%} 2,700) Lee Rubber & Tire.......-- 3% Mar 2) 1233 July 19 1% Apr 8ig Sept 
1814 184] 17 1712) *17 18\4| *17 18!4] 1814, 184] 1,300) Lehigh Portland meneenyees * 57g Jan 5| 27 June 20 35g Apr} 11 Aug 
*75lo 78 757g =7573| *76 78 *761g 78 *76lg 78 20 7% preferred. .......--. 34 Feb 9| 7573 Aug 22 40 Dec| 75 Jan 
41g 4lp] *4lp 4% 414 45g 45g 4% 45, 4% 700 Lehigh Vs Valley Coal....No a 1 Jani13 653 July 14 1 May 4% Aug 
*7lg 9 *7l2g «=9 *7ie 9 *8l4 Ble Sle 812 100 i eee 50 21g Aprl0| 12 June19 lig July} 111g Aug 
705g 71le| 71 72\4) 72ig 73 7llg 72 7212 737s) 3,300) Lehman Corp oy Amat par| 371g Feb28| 793gJuly 7 301g June| 517, Sept 
*2014 2012} 20 2019 19 20 187g 1914] *19 20 1,600} Lehn & Fink Prod Co... .... 14 Feb27| 23%4June 6 6 May| 2414 Mar 
27% 2914} 29 30!2} 2912 307g} 2912 31%3| 3712 3214/125,300| Libby Owens Ford Glass No par Mar 1| 374 July 18 3% May 933 Sept 
*9llg 94 | *91 93 | *92 94 9312 9312} 94 9534 900| Liggett & Myers Tobacco..25| 49 Febi16| 95%; Aug25|| 32l4Jume] 65l2 Oct 
9312 9414] 93 943g] 93l2 9410] 93 94331 95 955s] 13,800) Series B-.....-.-.-...-- 25| 4914 Feb16) 975s Aug25|| 341g May| 671, Sept 
*1377g 14013|*1377% 1401s|*1377g 1401s] 13812 13812|*1377s 1401 100 a ae 100| 121 Mar22| 140 Aug 3|| 100 May] 132 Oct 
1712 1814] 181g 181g} 18l4 1814] 181g 181g] *17l2 18 700| Lily Tulip Cup Corp..No par| 13 Apr 2lleMay 16|| 14 Jume| 21 Mar 
: *2612 27 2612 2773] 2713 28 2712 2812] 28l2 2953] 3,200) Lima Locomot Works..No par| 10 Jan17| 31%July 3 81g Apr] 1933 Aug 
*1473 16 *1473 16 *1473 16 *147g 1510} *147, 16 | -.---- Link Belt Co_-...-.-.-.. 0 par Aprl7| 19%July 5 61g June} 14 Mar 
331g 34 34 343g) 33le 35 34 3412} 3414 3512) 8,700) Liquid Carbonic. -_-..-. No par| 10% Feb25) 50 July 18 9 May| 22 Mar 
3114 33 3llg 34le] 3210 3484) 3214 34%,| 33%, 343g] 70,400) Loew's Incorporated...No par 81g Mar 22| 34% Aug 23 13144 May| 37% Sept 
6912 6912] *70 7312) 72 72 | *701g 7312} *705g 7312 200| Preferred... .-- opar| 35 Apr 4) 78igJuly 19|| 39 July Sept 
3 3 3 3lg 3 31g 3 3 3 31g} 3,800] Loft Incorporated. .--.-.-. No par 1% Feb 24 4\4June 8 173 June 5 Sept 
31 3 3 273 3 *25g 278 234 234) 1,200) Long Bell Lumber A-.-.No par 1g Feb 28 512June 19 1yMay| 2% Aug 
*38 40 *38lp 4210) 39 40 38le 39 3912 3912} 1,000) Loose-Wiles Biscuit... ~~. - - 1914 Feb 27| 42!2July 12 161g July| 36% Feb 
*118 11819/*118 11815 11812 11812} 11812 119 {*119 128 100 7% ist preferred.....-- 113i2May 9) 120 Janil4 a July} 118 Oct 
2114 213) 21 217%) 215g 2214] 2114 22igi 22 ~~ 2: 10%, Feb 16) 254July 6 May| 18%, Sept 
*10234 10312) 10312 104 |*102% 104 | 104 10412] 10412 8712 Feb 23 1051s July 8 734 Jan| 108!g Sept 
21g Qle] Zig Qe} ig lo] *2lg 2%] *23g Sg Jan 5 July 12 1g Jan) 2% July 
*14 1810] *14 181] *14 1810] *14 1810] *14 31g Feb 24 29 July 21 3 Dec} 18 Jan 
191g 1912} 1912 1910} 19!g 20 191g 1912} 20 187g Apr 8| 25%4June 13 81gJune| 23%, Mar 
1434 14%) 15 15 14lg 15 15 1514] 15% 4 Feb28) 20!gJuly 11 lig Jan} 1133 Sept 
*521g 63 | *52l2 6212] *5212 61 | *52%4 60 | *5214 14%g Mar 28} 60 July 18 613 Jan}; 26 Sept 
250 25 25lg 2512] 25% 25%) 25 25 2534 91g Feb16} 29 July 18 91g Aug| 154 Feb 
35% 437 3612 38 3714 39 3712 3812] 387s ; 131g Feb 27| 46%gJuly 7|} 10 June} 2 
55-5634) 56 = 5834) 57 593s] 5712 59 57l 59 | 17,021] Macy (R H) Co Ine...No par| 24% Feb25| 65%July 7|| 17 June} 601g Jap 
*37%g 4 3% «=. 37g) *3%qOO4 33, 384 334-344 900) Madison Sq Gard v t ¢_No par 153 Mar 30 7 June 26 21g Jan 413 Sept 
1512 15le} 15 15 15 15 1512 1573} 1553 16 1,500} Magma Copper...-..-- No par Mar 2/| 195s July 19 41g Apr| 13% Sept 
*3 31g} *3!g = 3le} *3 3le 33g 33g] *31g Sle 100} Mallinson (HR R) & Co_No par % Feb 16 514 June 29 1g Jan) 4 Sept 
*13 15 15 15 15 15 *12 15 *12 15 70 7% preferred.......... 100 3 Feb10) 26%July 6 4 Aug] 10's Sept 
*212 Blo} *2!g Blo} *21g Blo| *212 3le} *2l2 Ble} _.---- Manat! Sugar............ 100 lg Jan 5% July 10 lg Mar 214 Sept 
5le Ble 5lo 55g 53,5 53g 53g 5lg Bly 200| Preferred........-..--- 100 3g Jan 6 97g July 19 4 Apr 314 Sept 
*5lg Gla) *5 Slo} *5 614) *5 64] *5 614] _--.--| Mandel Bros. ......-. opar| lg Jan 3| 97%June 10 1 4% Sept 
*15 1634] *15!s 16%] 1514 16 | *15l2 16 16 «16 400} Manhattan Shirt.--...---- 25) 51g Apr lj 23 July 18 3igJune)} 9 Aug 
*2lg  2lg} *2!g Qle| *2ig Qlo}| *2ig 23g) 23g 23 100} Maracaibo Oil Explor.No par lg Jan18; 4 June 12 %3June| 11g Aug 
97g 10! 9%, 10 95g 10 95g 978 95g 10 8,700] Marine Midland Corp- --- - 514 Mar31| 11!2 Jan 9 61¢June| 1433 Aug 
* Bid and asked prices, no sales on this day. aOptional sale. cCash sale. s Sold 15 days. zEx-dividend. y Ex-rights. 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales wew SESE S oc Rants Haas don: tomy hog ~ 
for K . Rang 
Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. On daste of 100-share late. Year 1932. 
Aug. 21. Aug. 22. Aug. 23. Aug. 24. Aug. 25. | Week. Lowest. Highest. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share hare|$ share 
1612 16l2 6 16 16 1710] 1614 1614] 1614 1619) 1, Martin-Rockwell _ ..... No par 6 Feb27| 20l4June 3 $ Pet May 13% Sept 
bees ocoal sdee thea ataey Slee) POLY chek UE so eeboe Marmon Motor Car...No par May 5| 2igJune 6 lg Apr| 31g Sept 
141, 1514 1419 15 147g 15lo} 147, 1533) 1512 1573} 11,400} Marshall Field & Co...No par 444 Jan 30} 18%,June 3 July} 131g Jan 
35!4 3534) 355g 3610] 35le 36l2' 353, 3634] 363%, 38 10,900} Mathieson Alkali WorksNo par) 14 Feb27} 38% July 17 9 June| 207% Mar 
281s 31 3034 3034] 3012 3112] *3014 3112] 32 32 ,400| May Department Stores. --25 Feb 24| 32 July 5 QigJune| 20 Jan 
#53, Ble 514 Ble 53, 534) 58, 61g 71s} 10,100] Maytag Co. -..-.-...-. No par l'g Apr10)  8igJuly 10 1 July} 6 Aug 
*10le 11 lllg Illis} 12 12 1212 13 13 15 1,410 Preferred..........No par 3ig Apr 4) 15 Aug25 3 Apr] 101g Sept 
45 45%] 4514 46 45 45 | 464 48 47l2 52 320] _Prior preferred--....- ve par} 15 Apr 5) 52 Aug25|| 221, Dec] 35% Jan 
27 27 | *2712 28 | 2714 277%| 275g 2812] 28% 29 | 2,100} McCall Corp---..-.-.-- 13 Mar 3| 30 June29|| 190 May| 21 Jan 
Qig 231 «2 214 Zig Qig Zig 2g 21g 2ig} +=2,500 ae omy Stores class A No par 3g Aprl5| 4%June 8 61g Dec} 16 Apr 
*3 31g 3 3 3 3 3 3 2% 3 800} Class B..-.--.-..-.-. 0 par ly Jan 13 6 Jan 5 5 Dec} 19 Jan 
*1014 114} 10%, 10%) 10 10%) 10 10 | *10% 11 500} Conv preferred. -.-....-- 100 21gMari7|; 21 Jan 9|| 20 Dec] 62 £¥Feb 
#5 64) *5 7 *5 7 *5 7 *5 Bir ea McGraw-Hill Pub Co_No par 3 Apr RigJune 12 21g May 7ig Jan 
B3l2 341g) 33%, 337| 3334 34lo] 3334 353g] 3533 363s] 38,200] McIntyre Porcupine Mines-.5| 18 Mari6| 37%July 19|| 13 May| 2153 Dec 
86 86 87%, 8734) 87l2 89 8634 90 90 9134} 3,900] MeKeesport Tin Plate.No par| 441g Jan 4| 937gJuly 18|} 28° June| 6214 Feb 
Sle 9 Slo 87g} Slo 87%} Sle 834! 88% 9 | 10,200] McKesson & Robbins--..____ 5} 18Mar 2] 13igJuly 3 lig June| 61g Sept 
*18lo 193s} 19 19 191g 191g] *18 193g} 1914 20le} 1,200 Conv pref series A...._.-. Mar 3) 25 July 1 3ig May| 23 Feb 
1% 2 17 17, 2 2 ie: at 2 2 2,400} McLellan Stores..-.... No par \4 Feb 24 33g July 11 33 July 4 Mar 
*12  1678| *11 167g! #12 1633] *12ig 14 | *12ig 16 | ------ 8% conv pref ser A-..-- 100 21g Jan 16! 227, July 11 7 Deci 36 Mar 
217g 217] 223, 2414) 243, 2434] 243, 2434) *24 243% 600} Melville Shoe__.....-. No par| 8% Feb27| 24%, Aug 23 77% Dec| 18 Jan 
14 145s] 14 1433] 141g 1434] 14 1419] 14 1419! 4,300] Mengel Co (The)........--- 1 2 Mar lj 20 July 19 1 July} 5 Aug 
40 42 *40 46 *40 44 *40 3 *40 43 170 7% preferred.......... ye 22 Jan28| 57 July 18 20 May| 38 Jan 
18%, 1919) *19 191s 19 1910] *18!2 19%, 193g 19%, 1,600] Mesta Machine Co-..-.....--. 7 Feb24| 20'4June 28 514 May| 191g Jan 
*1914 20'4] *1914 2014] 20 20t2| *20%4 21 *20!2 21 200] Metro-Goldwyn Pict cnet. 27 131gMar 1} 20l2 Aug 23 14 June} 22% Jan 
*61g Glo 64 614 65g «6%4| #63, 5g 612 653) 1,500) Miami Copper-----......-- 15g Mar 3 9%4June 2 lig June| 614 Sept 
123g 1234] 1214 1234) 1212 1234) 1212 1234) 123, 131g} 8,200} Mid-Continent Petrol..No par 3% Mar 2} 16 July 7 3% Apr 87, Sept 
*13 14 1312 1319} *14 1410} 1312 13le} 14!le 1412 400} Midland Steel Prod....No par 3 Mar 2) 17%July 7 2 June} 12% Sept 
*60 70's} *60 701s} *64 70\8| *64 701g} *631g 7Olg] _.---- 8% cum Ist pref-...... 00; 26 Mar 3) 70 June 9 25 June| 65 Sept 
21 2114] *2034 22 | *203%, 24 | *20%, 24 22 22 600} Minn-Honeywell Regu.No par| 13 Apr 4| 28!gJuly 19 11 June] 231g Jan 
Blo Ble Blo 35g 314 -B5g 33, 3ile 3l2 334| 4,500] Minn Moline Pow Impl No par 73 Feb 3 5% July 18 5g June 3%3 Aug 
*1712 2310] *1812 24 | *1912 2219] *1912 22l2} 23 23 100) _PGRSINOE. <ccpacnses No par 6 Feb 7| 30 July 18 4 Dec| 1453 Aug 
18 18ig} 1814 18l5} 18le 183%) 181, 18'4| 183, 18%] 2,500] Mohawk Carpet Mills._No par 7 Jan23| 22 July 17 5lg June} 14 Sept 
71 714g} 71's 721s) 72 727g, 72 7319 73 74 5,800] Monsanto Chem Wks-..No par| 25 Mar 3] 74! Aug10 133g May| 30% Mar 
253, 2634] 2512 2634! 2534, 271g] 2512 2634] 27 277s|178,200| Mont Ward & Co Inc._No par 85g Feb25) 28’3July 7 3lg May| 1612 Sept 
*46 4910] 4912 50 | *47 50 | *46 497%) *46 49% 400| Morrel (J) & Co-..-.--.. No par| 25 Jan 6) 56 July 3|) 20 May) 35% Mar 
I'g  1ly I'g ly llg_ ss Llg lig ly llg 114] 6,200} Mother Lode Coalition.No par lg Jan 9 2igJune 22 lg May % Aug 
37g 4 378 4 334 4 353 344 334 4 9,500} Moto Meter Gauge&Eq No par ly Jan 5 454 July 27 l4 Apr 1lg Sept 
24 2414] 247, 27i2] 273%, 2934) 283, 29 29 307s! 11,500} Motor Products Corp..No par 7% Mar 1) 321!2July 1 73g June| 29%, Sept 
97g 97s! 10 10! 97g 10% 97, 10!g] 10 1014} 6,400} Motor Wheel. .-...-.--. No par llgMar 1| 115s July 10 2 June 653 Sept 
614 6% 6 614 63g «—-673| *63g = 65g 63g «=7 2,700) Mullins Mfg Co..-.-._.-. No par lig Mar21} 10% July 18 2 June} 13%, Jan 
1712 1712} *18 19 17 171g} 171g 171g] *1514 17!g 120} Conv preferred--.-... No par 5 Mar21| 25 June 9 56 June} 2712 Sept 
*13 «14%1 13 «13 | *1llg 15 | *12 = 141g) *131g 14le 400! Munsingwear Inc. ..-. No par 5 Mar 30} 18%sJune 27 7 Aug| 151g Sept 
8ig = Sig Blo 834 853 9 8: 85g 8: 9 7,400| Murray Corp of Amer..__-- 10 15g Feb 25} i1ligJuly 17 21g July 97g Mar 
*161g 193g] *16!g 18 18 18 *161g 1914] *161g 1914 100) Myers F & E Bros--._-- No par 8 Jan25) 20!eJuly 10 7ig June} 19 Feb 
225g 2353) 23 2443) 23 2473] 2314 24 2319 2514) 49,100) Nash Motors Co-.....- No par| l1llg Aprl2} 27 July 10 8 May| 19% Sept 
6l2 Gle 63g 638 67g 638 61g 6g 6le 6 le 600| National Acme-_-_.._..-..-- 10 11g Feb 28 7% July 7 1l4 May 5l4 Sept 
*6le 71g *Hle 7\4 63, 634) *6le 7 os ss ee 100} National Bellas Hess pref-_ 100 lg Jan 27 97g July 18 lg May 6 Sept 
5514 561s) 56 57 56 =. 733) +5534 5634) 563g 5712] 9,200) National Biscuit--....---- 10| 311g Feb 25) 605gJune 28|| 2014 July| 46% Mar 
*137 150 |*137 14810|/*137 148% )*137 1481s/*137 1481g) __---- 7% cum pref. -.......-- 100} 118 Mar 3) 145 Augi8|} 101 May] 142% Oct 
18%, 19 1812 20 191g 2034 19!g 2014 20!g 21 20,300) Nat Cash Register A...No par 5ig Mar 2) 2353 July 19 z614 Dec] 18% Sept 
201g 2034) 2014 2034) 1934 207% 193g 19% 195g 20'4{ 31,700) Nat Dairy Prod_.-..-.- 0 par| 1012 Feb27| 25%July 19 143g June| 3133 Mar 
lly ly lig Ilg} *11g° 0) Alg} #114) Alp} Fly Lite 900| Nat Department Stores No par lg Mar 15 2lgJune 26 14 June 21g Aug 
*53, 614 544 54 *53, = 6le *534 638 *53, 63g 10 a 1l4 Feb 23 10 June 6 14 Dec} 10 Aug 
944, 971 9415 9673) 923, 9673) 93 957g} 9512 977s} 95,100) National Distil Prod_..No par| 167% Feb 15| 1247s July 17 13 June| 274 Aug 
ere: SSC Pee SO Pe ere. > $2.50 preferred._..._--- 24 Feb 8| 115 June28|| 201g May| 321g Feb 
#1014 1214] *1014 12%] 10% 1014} 1014 104) 10 12 | 6,300) Nat Enam & Stamping_No par 6 Feb 2| 164July 7 33g July 81g Sept 
*120 125 125 127 125 127%) 127 127 127 127 1,000| National Lead...-......-- 100| 4314 Feb 23) 127%, Aug 23 45 July} 92 Jar 
*126 130 126 126 |*125 130 |*126 128 |*126 130 100} Preferred A.........-- 100| 101 Mar 1] 126 Aug22|} 87 July| 125 Mar 
103!2 103!2}*103 105 105 105 |*103 1085s/*105 1085s 200 Fees IP. wandeacese 100} 75 Feb23) 109!gJuly 19 61 July] 105 Jan 
13%4 14lo 135g 137s 135g 137 1314 14lg 133g 1434] 30,000) National Pow & Lt....No par 673 Apr 1 20!2 July 13 653 June| 20% Sept 
457g 4634) 46 4610] 46 4814] 4714 491 497, 5114] 14,600| National Steel Corp.._.No par| 15 Feb27| 55igJuly 7 131g July| 337s Sept 
17 18 1714 175g! 17 1714] 17 1714] 17 1712} 1,900) National Supply of Del-_-_-- 50 4 Apr 6| 285sJune 12 3lgJune| 13 Sept 
*41 44 397g 42 397, 397s| *397g 40!2) 40!2 40!l2 440 dl 100| 17 Feb23| 60'4June 3 131g May| 39's Aug 
5 5 473 47g 434 43, 434 454 Als 47g 1,300} National Surety--......---- 10 14May 3 81g Jan 6 41g July| 19% Aug 
223, 23141 2212 23 23 «623% 23 233%] 231g 24 | 15,100} National Tea Co---.-... No par| 612 Jan 4| 27 July 18 3lgMay| 10% Aug 
*6%, 10 *7 10 *6§lo 10 *6lo 10 OF: 16 Pos cacu Netaner Bros-_---.-.-.--- No par 1lg Jan16| 12igJune 26 l1lg Apr 5lg Jan 
tdi caw soak Shad bits. abaelitase: <ace peek? Sone Nevada Consol Copper. No par 4 Feb28| 11l%June 2 21g May| 1014 Sept 
*8 87g 9 9 9 914 9 91g 91, 914] 1,000] Newport Industries........_ 1 13g Mar 29] 11%July 5 11g June 334Sept 
*15 1612) *16 17 17 17 1612 1612} 16%, 17 400| N Y Air Brake----.-.-.-. No par 6's Apr 4) 23leJuly 7 414 June! 1412 Sept 
*6lo 8 *6lo Tilo) *6lg 7 *61o 834) *6lo 834] _.____]| New York Dock..-.-...-..-- 100 412 July 22} 117%gJune 23 3lg Dec| 10 Sept 
*13lo 15 *12!4 137%] *13 1334 13 13 13 13 30 OS 100 612 Mar 30} 22 June 23 20 Apr| 30 Aug 
1 11g 1 11g 1 lig 1 lig 1 lls} 7,400] N Y Investors Inc. --.-- No par 1, Apr 3 2%June 12 1g June 3% Aug 
195g 2014] 1914 20's] 191g 201g] 181g 19 183, 1914] 8,800) N Y Shipblidg Corp part stk-..1 1% Jan 4| 22!2 Aug 9 15g Dec 64 Feb 
¥*8014 847g] *8014 8434] *81 8434 *81 8434) *81 a ere 7% preferred. -.......-- 100} 31 Jan 9} 90 June19|| 20 June} 57 Mar 
9814 99 | *98 9910} 98 98 98 98 9734 9734 70| N Y Steam $6 pref_-_--- No par| 80 Mar 24] 1017s Aug 8|| 70 May| 100 Oct 
*105%4 107 |*105%4 107 | 107 107 |*10412 107 |*104!2 107 10| $7 Ist preferred--.-... No par| 29314 Apr25| 110 Janii|| 90 June| 109!g Mar 
31%, 3214) 32 324g} 3214 33 327, 3353! 331g 337| 22,100) Noranda Mines Ltd-..No par) 17% Jan14| 37 July 19 10% May| 21%. Sept 
2314 2414] 231g 237g] 223%, 24 225g 23%) 23 24%4| 46,413] North American Co....Nopar| 1514 Apr 4) 36!2July 13 13% June} 4314 Sept 
*40lo 41 407g 4114] *40%, 4214] *40l2 4214] *40l2 4214 300 Pi candaetbonawoca 50| 32 Feb28) 46 Jani2 251g July| 248 Sept 
63g = 6g 65g 3634 65 673 653 7 7 7\4| 27,200] North Amer Aviation.--_-.--- 5 4 Feb 27 9 July 17 114 May 653 Dec 
6412 6410) 624%, 624.) *55 70 *55 65 6234, 6254 500| No Amer Edison pret..No par} 48 Apri) 79 July 13 49 July} 88 Sept 
*47g lol *45g 5lol *43, 5lo| *43g 5lo| *45g 5ly| _-_.-_| North German Lloyd-------.- 5 May18} 10 June 7 253 June 8 Jan 
#331, 38 *3314 38 *3410 38 *34 38 *34lg 38 _..| Northwestern Telegraph...50| 26% Apr27| 43 June 5 15 June| 33 A 
41g 45g 410 5 4lo A7g 4ig Aly 419 453) 2,900) Norwalk Tire & Rubber No par l'g Feb 23 57, July 18 % Feb 21g Aug 
13io 1414 1314 141g 1314 13% 1314 141, —_ 145g} 38,200) Ohio Ol! Co____-.....No par 4% Feb 27 17°s July 6 5 Jan} 11 Aug 
514 5ly 514 54 5 5g 473 5 5le} 6,300] Oliver Farm Equip....No par 1lg Feb 27 8% July 7 lg Apr 4 Aug 
*17l2 1910) *1734 21 18 18 1712 17% 182 19 600 Proverred A....ccec. No par 314 Feb28| 30%June 9 2lgMay| 1014 Aug 
53g 53g] *5%q 6 53g «6 *5lg 614 6 65s! 4,400} Omnibus Corp(The) vte No par 1% Mar 2 8% July 18 llg Jan 4% Mar 
97g 97g 91g 11%) 113g 11%) 11 11 1llo 117%} 2,000) Oppenheim Coll & Co..No par) 212 Feb25) 15 June 3 Junepy 97% Jan 
ae ge Se Le eS oe ea ate eee _..| Orpheum Circuit Inc pref.100 1%, Jan 30 7 June 9 3i4June| 15 Sept 
17ia 17% 17% 18 177g 184g 1744 18, 1814 19%) 8,100) Otis Elevator. ....-.-- No par| 10!g Feb27| 2514July 18 9 May| 221g Jan 
*101!o 10419/*101!2 10412|)*101!2 10412|*10112 10412} 104 104 10 Pencchiaseenonum 100} 9312 Apr 5} 106 July 19 90 May] 106 Nov 
57g 614 57g 618 6 6le 6 64s 6%, «6 le 3,700] Otis Steel. .....--.-.-..- No par J1gMar 1 9'4June 13 1l4 May 914 Sept 
13 1312) *13 16 *13 167g) *13 1612] *131l2 1612 20C Prior preferred_-..-...-.-- 100 2% Feb28;) 21%June 13 3lg May Sept 
7834, 7910] 78l2 7914] 7914 8012} 79 80 81 82 6,000} Owens-Illinois Glass Co-...25) 311,Mar 3) 96% July 13 12 June] 42! Nov 
245, 25 2419 2473] 2414 2434) 24 245g) 2414 2512) 11,600) Pacific Gas & Electric. ----- 25| 20 Apr 7| 32 July 12 167, June| 37 Feb 
29%, 30 291, 30 29%, 30 2912 30 297, 3014} 8,100} Pacific Ltg Corp--.-.-- No par| 25\4Mar31| 43% Jap il 20% June} 471g Aug 
22 2214 2214 23 23 23 22 22 23 23 1,100) Pactfic Milis.......-..-.-- 100 6 Feb21; 29 July 5 314 May 14 Aug 
*87 90 88 88 | *88l2 90 | *87 893% "ors 895s 10| Pacific Telep & Teleg.-.--- 100| 65 Mar 3) 94%July 14|} 58 June| 104% Mar 
5 5lg 5 514 5 514 5 5lg 53g} 28,700| Packard Motor Car...No par 1% Mar 24 67g July 14 lig July 544 Jap 
*97g, 14 *97g 1012 10 10 97s 97% *7 7 ‘19 10 200| Pan-Amer Petr & Trans new.5 eo oo ee ae 8 ree ee eee 
243, 2634) 26 27 26 2714) 2612 27 27 2714} 9,200) Park-Tilford Inc. --.-.-- No par 6 Jan20); 32%July 13 2 Apr; 10 Sept 
Zig Zig Zig Dig 21g 24) *2 214 2 y 2 900| Parmelee Transporta’n.No par 3, Mar 21 3 July 14 June 2 Jan 
Zig = Dig Zig Ss Dig 2 214 2 2 *1l7g 2 900| Panhandle Prod & Ref_No par 33 Apr1s 4\4June 21 14 Dec 1 Jan 
21g Qh, 21g «214 2 214 2 21g 2 214) 15,400) Paramount Publix ctfs. ..-- 10 lg Apr 5 See )  ccce. cauel, +60 400% 
2% 3 27% «3 7, «863i 3 3 3 3 3,800) Park Utah C M.-.-....-..---- 1 % Jan 9 4\4 July 18 53 Apr 2 Sept 
lig 1:7 15g 1% lig 15g lig 1% 1%, 1%) 2,600) Pathe Exchange----.-- No par \ Jan 4 2!2 July 10 14 May 14 Aug 
7ig Tie 75g 85g 81, _ B5g 814 Ble 812 8%! 7,300) Preferred class A.-...No par 144 Jan 25 973 July 18 114 June 5% Feb 
167g 1714) 1612 1714] 17 1753] 17 1814 a 19 | 24,100) Patino Mines & Enterpr No par 5%, Jan 16) 22's July 17 31g July 912g Sept 
514 58g 5ig «58g 47, Bg 5 5ig 533! 6,900) Peerless Motor Car..--.---- 3 % Feb 16 91g July 17 % June 4% Apr 
57 59141 5812 5834) 58%, 58%] 5773 591g 5814 59!g| 5,200| Penick & Ford..--.--.-- No par| 72512 Feb27| 5914 Aug 21 16 June| 32% Mar 
443, 4614] 4512 4634] 463g 4714) 45%, 4714] 47 4773| 13,700 —— See No par| 191¢Mar 2) 477s Aug 25 13 May| 34lg Mar 
*100 06 |*100 106 |*103 106 |*103 06 {*103 106 | -...--| Preferred...........--- 1 90 Jan 4/108 Aug 1 60 June} 91 Mar 
61g 614 614 65g 612 67% 612 Gls 614. 653] 3,100 Penn-Dixie Coment.--o par % Jan 26 9igJune 19 lg Apr 21g Aug 
*18 2310] *17 2310} *18 21 19 191g} *18 22 200 Preferred series A .--.-- 00 41gMar 2} 32 July 5 3° Nov 8 Sept 
5214 5312} 5312 5312} 53 54 53 54 53 5514] 2,100] People’s G Lact (Chic).-.100} 413g Ap# 18} 78 Jan 9|| 39 July) 121 Jan 
15 15's 15 15 141g 1419] *135g 14% 144g 144, 700] Pet Milk.....--.---.-- No par 61g Feb 2) 15'%4June 8 121g Jap 
11%, 1234) *12 121g} 115g 1212} 115g 1214] 123g 1244) 10,900] Petroleum Corp of Am_No par 453 Jan 3) 15 July 3 2% May 7% Sept 
15'g 154% 15 15%g 1514 16 1514 15%) 151, 16 18,800] Phelps-Dodge Corp--.-.----- 5 413 Jan 4) 18!2July 19 37% June| 1153 Sept 
*Z0l2 3112} *3012 3112, *3012 31l2] 3ll2 3112) *3012 3444 200] Philadelphia Co 6% pref...50) 25 April) 36 July 7 18 June} 41 Mar 
*55 59 | *55 60 | *55 60 | *55 59 55 8655 100] $6 preferred. -...-.-.- No par| 47 Mayl12|} 62 July 8|| 48 June} 76 Sept 
6 64,4 63g «6 le Blo 6% 6%, 6 le 612 7 5,800) Phila & Read C &1....No par 21g Feb 27 912 July 14 2 June 773 Sept 
*12lo 13 1219 1219} 1212 1212] 125g 1234) 12% 13 1,300] Phillip Morris & Co Ltd----.10 8 Feb23| 14%June 7 7 June} 13 Aug 
*12 15 *12 15 *12 14 *12 14 #12 oY lee Phillips Jones Corp....No par 3 Feb 8| 16% July 18 31g Apr| 12% Sept 
1412 15's 144g 15 14%, 15 1414 147} 15%4 1512! 35,200] Philiips Petroleum -.--.-. No par 4% Jan 4) 177% July 12 2 June 8lg Sept 
7» 10 *9 10 *9 10 *9 912 *9 Gigi -.-- es Phoenix Hostery - -...------ 15g Mar i15} 127%June 7 2 Novi 9g Aug 
6 6 6 7\ 67, 77% 673 Tile 6\4 614] 3,900] Pierece-Arrow class A..No par lig Apr18} 10 June 26 114 June 9 Jan 
1 lig 1 1 11g lig 1 1 1 1 2,100] Pierce Ol] Corp. ..-..------ 25 \y Jan 3 15g July 12 ly Jan % Sept 
10 10 *93, I1lo} *912 11 *91, 11 10 10 600] Preferred--...---------- 100 3% Feb 27| 1314 July 12 31g Jan 9 ‘Aug 
1%, = 17% 17g 1% 13%, 1% 1% = 4g 134 1%| 4,300) Pierce Petroleum---..-.- No par 53 Jan 23 2%June 21 lg May 153 Sept 
231g 231g) *22 24 24 24 24 24 241g 24lg 700] Pilisbury Fiour Mills...No par 98g Feb 24) 267’sJune 7 91g Dec} 221g Jun 
*555g 591g] *555g 58 58 58 | *58%, 591g) 5914 60! 500 Co of Italy Amer shares} 33%, Apr 4| 60's Aug25|| 21 June} 31% Mar 
7156 4=620 | ~*17 1812} 17 17 | *15!2 17 1612 16%, 500} Pittsburgh Coal of sepnaee 4 Feb25) 23 July 18 3 May| 1153 Sept 
*40lo ____| *42 oe See oe *42 45 4214 45 | --..--|] Preferred......-----<-- 17 Jan26| 48 July 14 17 Dec| 40 Jan 
* Bid and asked prices, no sales on this day. a@ Optional sale. sSold 15 days. zEx-dividend. cCash sale. y Ex-rights. 
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py FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SEVENTH PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Phy fan tae 
Saturday , Monday | Tuesday | Wednesday| Thursday | Friday On dante of 100-share lets. Your 1903. 
Aug.19. | Aug. 21. | Aug. 22. | Aug. 23. | Aug. 24. | Aug. 25. Lowest. Highest. Lowest. , Highest. 
+ share | $ per share | $ per share | $ per share | $ per share | $ per share $ per share 3 per share\$ per 
| — Bs 8 8 | *7% 8 8 9 Big Dlg 1% Feb15| 11%July 6|| 2 Apr) 4% Aug 
*33 36%) *33 36%) *33 36%) 33 33 | *33 36% 10% Jan 6 ay 912 June} Sept 
*4 Als 4 4 * 4 * 4 *35g 4% 1g Feb 8 67g July 18 1g July 212 Aug 
*12 15 | *11 15 | *12) 15 | *13% 15 | *13%4 15 4 Jani8| 23'2July Dec} 1212 Mar 
*41o 5le| *4lg Sle 4% 5 *4 5 *4lg 5 % Feb 6 612 July 18) S Dec! 3% sept 
*481 52 | *48l2 52 52 53 | *50l2 54 52 52 15% Feb27| 64 July 14 May| 44 Sept 
419 412] *3l2 4 4%, 414) *312 4le 41g 4% %3 Apr 1 7 June 19 1g Dec 3 Sept 
14% 15's) 1 14%| 1414 15 1412 15 15 15%, 6% Feb 24) 175sJuly 7 843 Nov] 121g Sept 
*1114 1212] *11% 12%) 12% 12%) 12% 12%) 12% 131g 1% Apr 3) 13%July 11g May 653 Sept 
5 5 47g, 47% 4%, 47 473 5 *5 54 153 Mar 23 8 June 1144 May 653 Sept 
23g 23) #214 De 243 2%) *214 2i2] *2i4 21 5g Feb27| 4 May 17 53 May 2% Aug 
2553 27 2512 27%) 26 27%| 26 #27 2814 4 Feb27| 40%June 1% July} 1713 Sept 
*18 20 | *17l2 *18 20 | *18!12 20 | *1812 22! 7 Mar22; 22 July 51 June} 121, Sept 
3ig Bg Big Blz 31g *3lg *3\, 3le 53 Jan 21 512June %J 4 Aug 
*10%4 11 11 11 10i2 11 *10l2 1112) *10 1012 3 Jan27| 18 June 2% June| 17 Sept 
40\2 411 41 43 421g 427%| 413, 427%| 4314 44 1953 Feb 28 A 197%, J 42% Jan 
103! 10312|*10314 10312} 103 10312; 10212 10312|*101 1035 97 Apr i8| 10412 Jani2|; 81 July| 1031g Dec 
1g Ite 1% 861le} FIle) lle Ile Ile 14 \y Jan 3 27% June 2 lg May 153 Mar 
5% «6 6 613 6% 8 866l2 614 7% 7% 86778 3 Feb 2| 13 June21 1 May 9% Mar 
40% 41%) 40% 4112] 3! 41 391g 411g) 40% 41% 33% Apr 4) 57igJune 13 28 July; 60 Mar 
77 77 75\g 75\e| 77% 7743) 727% 72%) 7314 7612 68 Apri8} #8812 Jan 31 62 June} 907%, Sept 
*907, 91 91 91 *92 92 92 *92 95 80 Apr 4] 101% Jan 24 711g June} 1021g Aug 
*103 1057%|*103 1057%|*103 1057s} 103 103 | *98 105% 91% Apri7| 11212 Jan 2/| 92l¢ 114 Mar 
*113 118 |*113 117 |*113 117 |*113 115 112 112 107 Apr25) 125 Jan 9j| 100 July! 130% Mar 
*98lg 99%) 99%, 99%) *98!g 100 *99%, 100 *99%, 100 ay 3] 10312 Jan ii 83 June} 10312 Dec 
50 = B14] 5014 «~5153) 51 527%) 50% 52%] 51% 5Ale2 81g Jan 4| 58'sJuly 7/|| 101g June Sept 
87g 94) 9 973) 8% Q12} 87% 93% 912 10 21gMar 2} 11%July 19 2% June} 61g Aug 
55 55 55 56 *52\2e 54 *52ie 55 547, 56 Mar 3) 657% July 18 50 Jan A 
19'g 19%4] 19 1912} 1912 20's) 197% 2012] 20 214 5% Feb 24| 25% July 11 4% May| 1573 Mar 
85g 9 8% 9 aS5g = 94 85g 9 8% 694 Feb 23} 12%July 8 21g May| 1312 Sept 
30 30!2| 30 30!2} 30 31 31 331 3lle 3lle 13144 Feb 28}; 40 May31j} 10 June} 327%, Jan 
20 20%3| 20 2012} 2014 21l2e} 19% 21 20% 2i1'2 6!2 Feb28; 27 July 8 2353 Sept 
314 3% 34% 0 Ble 31g Bg 3%, «= Ble 33g 1 Mar3i 5yJune 8 ligJune| 7% Sept 
16'g 167%} 16% 17 17 181g] 173%, 18%4] 1814 185s Ray a & Feb23| 18%July 3 4%, July| 212% Aug 
13 14 13i2 14 14 15 144, 15 1412 14%) 5,100 a Stik Hosiery........-. 10} 5lg Feb27| 20%June 12 21g July 81g Sept 
55 55 | *50 60 |*50 55 | *50 55 | *50 55 1G). SPEEstacnnanconss 25 Jan 4| 60 May 16 June} 30 Sept 
2ln ie 21g le 21g 2le}  *2%g 0D 3 3 500 Rets (1 a & Co_.____No par 4 Jan 3 4'2July 18 lg Apr 11g Sept 
*105, 14 *105g 1312} 105, ILl'g} 10% 11 1lig I1le 140| Ist preferred___... —e 1lg Jan 3| 18!2June 22 cl Dee Sept 
Bln 9 8% «9 8% 86g 8% 9 9 9\g} 8,400 eT a eiuns oud 21g Feb 23) 1114 July 17 1 May 7ig Aug 
*2812 3012] *29 301l2] 30%, 30%] *2912 30 30 «630 400) 1st preferred__._.. sahnon 100 71g Feb 27| 3712 July 19 4 June} 29 A 
*37 4=— 32s|« 271g «32 | f27Ig 3S | *271g 32 | *274 32 | -.---- 2d pref nithndinnens 100 8 Feb27| 35'4July 13 5 June| 3llg Aug 
37, lg 4 4lo 414 4% 4ig 4% 4'g 4% | 6,900) Reo Motor Car............5 13g Feb 28 6*%sJune 7 llg Apr is Sept 
174 18 17%, 18 1712 184g] 1712 181g] 181g 18%) 39,500 blic Steel Corp...No et 4 Feb27| 23 July 13 1% June} 137, Sept 
41%, 4214) 42 42 415g 4234) 421, 4214) 42%, 43 2,500 % conv preferred__.._.1 9 Feb28| SAleJuly 13 5 June| 287, Sept 
8 8 *7leg 9 *7ip 9 *7l2 9 8 8 200 Copper & Brass. No par 14 Jan10} 12 June 2 1 July 614 Sept 
*14 18 *14 18 *14 18 *14 18 *14 BS ft ccessa) . GE Mecubanneccen 0 par 214Mar 2| 25 June 2 2 Dec] 1219 Aug 
18 18 18!g 184] 17% 1843) 181g 18)g 1844 19 3,200) Reynolds Metal veneer pena 6 Feb27| 2112June 27 553 July| 117, Sept 
13 14 1314 14 1312 1Alg 13 14 1312 14 6,600) Rey Spring --. llg Feb28) 15% July 12 3 Feb| 127, Sept 
49 49lo] 491, 504) 49% 50%) 50 51 5llg 527) 47,700 Reynolds (R J) Tob class B “10 26le Jan 3) 527g Aug 25 261g June; 401, Jan 
*60 6034) 60% 60%!) 60% 61 61 16 60 = 60 430) . CORED Aico ccncccccccccce 60 Jan 5| 62% Jan24/| 64 May| 711g June 
aeik. kialedh ante eate al wis” mast wae aswel née, tad aaaghe Richfleld Oil of Galil. - Ne por lg Feb 21 3 June 8 14 June 1%, July 
*9 13 *9 13 *9 13 *10 13 13 1412 200) Ritter Dental Mfg_.._- No ~ 61g Feb 25| 16%June 29 4 July 
Zig 7g 71g 71g 71g «= 714) *71g 788 71g Tle 600! Rossia Insurance Co-_-___.-- 2 Apr 8 10%June 8 1lg May 9le Aug 
Bllo 3lle| 3ll2 315g] 315g 3243! 3214 32i4] 32% 33 2,400} Royal Dutch Co (N Y shares) 175g Mar 2| 36%July 18|| 121g Apr] 23%, Sept 
237, 2414] 2314 245g] 2414 25%] 241, 2534) 25%, 2614] 12,100) St Joseph Lead_.......... 61g Feb 27} 29%July 19 45g July| 173%, Sept 
517g 524) 517g 5Ale| 52!g 5Ble] 52 5312) 53 54 8,300) Safeway Stores... __ No rn 28 Mar 3) 62% July 17 30'g July| 5914 Mar 
Stock *92 927) 927% 93 92 9214} *90 92 917g O17 150 % preferred....... -- 100} 72 Apr 5) 94!2July 13 60 May! 90 Oct 
102 +102 102!2 ar te — 103 1025 102%} 103 10312 220 7% preferred.......... 100} 0% Feb15) 104'4 July 25 69 June} 99 Oct 
Exchange *8lo Qlo| *8le 9 *8lo Ql4 914 10 900) Savage Arms Corp....No par 24 Apr 12 July 1 14 July 7%3 Feb 
6% = 77! 7 71 8 ; ra 644 634 7's 72) 6,300) Schulte Retail Stores__”'o par Sg Mar 3] 104 July 11 lg Dec 4 Jan 
Closed 2215 2314) *2212 2634) *23l2 2634) *221g 2634] 2512 26%, 70 Preferred__........ Se 3'g Apr 25) 35%, July 12 5 Oct} 30 Jan 
*381g 397) *38!g 39 39 ©6939 | #39 «640 40 40 70) Scott Paper Co....__.. Nopar| 28 Jan24| 447%gJuly 19|| 18 May| 42 Feb 
Extra 25%, 27%) 2714 28 271g 28 27 2758) 27 27%4| 13,400) Seaboard Oil Co of Del._No par| 15 Feb13|) 33%July 7 653 Apr) 20% Dec 
*2% 4 *23, 273] *3lg 37] *3l2 38) *3%q 37g] -.---- Seagrave Corp...._..- No par llg Feb 25 4% July 13 1 Apr 2% Jan 
Holiday 40'g 4112] 39%, 41l2} 40 42\;| 40%, 41%) 42'!4 4312) 63,400) Sears, Roebuck & Co._No par| 121g Feb25| 47 July 17 97g June| 373, Jan 
*3 Biz] *3!g Big] *3 312] 3 3 *3 3l2 100] Second ‘Nat Investors... __.- 1 1g Feb28; 5 June 7 1g July) 3 A 
*37%, 43 *37%, 53 *373g «445 *37%, 46 *373g 46 anaes Pe isaccsconvsaneesde 1 24 Feb24| 48 July 6 214 June| 361g Aug 
17g 2 l% 2 14 862 134 17% 1% = =62 3,300} Seneca Copper___..__- No par lg Mar 28 3 xJune 2 lg May 1 Aug 
63g = 6 le 6 65g 64g =6%4 614 6% 612 714) 48,800) Servel Inc. _............... llg Feb § 712 July 18 llg June 5%, Jan 
9 91g 834 914 914 101g 9%, #10 10 10!4] 10,800) Shattuck (F G)._.._.. No par 5% Apr 8 1344 July 8 5 May| 12% Mar 
*81g 83g Sig Bl Sig =B8le} *8 Sle} *8lo 8% 400) Sharon Steel Hoop... _-. No par lig Feb23) 12 July 14 llg July 7% Sept 
6 614 614 614 6 615} *534 57% 6 614; 2,400) Sharpe & Dohme_-_____ No par 21g Feb 27 85g June 28 17g June 7 Sept 
*341o 37 *3410 37 *34lo 37 *341o 37 ee Pee Conv preferred ser A.No par| 2114Mar 2) 41%gJuly 13 1llg July}; 30% Jan 
83, lg 853 9 85g, 9 84g 8834 87g 914] 23,200) Shell Union Oll_......- No par 31g Feb17| 115sJuly 7 21g Apr Sept 
*50%, 53le] 50l4 51'lg} 53 53 54 54 55 55 600 Conv preferred__._....-- 100} 281,Mar28| 61 July 7 18 May| 6514 Sept 
2412 2614, 2414 26 25 2614] 25 2743] 27 2814] 61,500) Simmone Co. _.._... 2. No par 4% Feb28) 31 July 19 2% June} 13% Sept 
9% 10 10'g 10!g] *95g 101g} 101g 1033] 101g 101s] 1,800) Simms Petroleum_.._._ .- 10 47, Feb28| 12%sJune 2 3\4 Apr 7ig Aug 
75 75g 73% 74% 8 8 7% = 8 8 8 1,100} Skelly Ol. Co.....22.. 2... 25 3 Feb2U 9%gJune 2 21g Feb Sept 
*54 555g) *54 555g] 555g 555g) *54 56 *5§1 56 100 PROSRIIER. cnccconcdcccoe 00; 22 Feb25| 5712July 20 12 Jan| 331g Sept 
25 25 *24 29 *26 29 *26 29 *26 29 400) Sloss-Sheff Steel & Iron_.100 7 Jan 3} 35 July 14 3% June} 1934 Sept 
27 2734) 27 29 27 2734] 27 2714) 2814 284% 460 7% peeterred...........- 100 814 Feb 7| 42 July 15 6 July| 29l2 Sept 
612 67% 614 67% 6%, 7% 7\4 7% 7i2 8 10 ,300| Snider Packing Corp..No par 53 Mas 31 9% July 13 1% Dec 7\2 Sept 
125 13's] 125, 13 1212 13 12% 13 12%, 1313} 70,600} Socony Vacuum Corp. _.-- 25 & Mar23) 15igJuly 7 514 May| 1214 Sept 
*80 84 *80 84 81 81 81 81 81 83 40| Solvay Am Invt Tr pref.._.100|) 58 Feb25| 92 July 3]; 35 June} 67 Sept 
39 42 41 42 4114 427.) 41 4233; 427, 4412) 22,300] So Porto RicoSu r...Nopar| 15% Jani2| 485gJuly 17 412 Apr; 1 Sept 
127 128 |*126 130 |*126 130 |*125!4 130 |*12514 130 { ss PRT 100} 112 Jan 4} 132 July 14 8612 May! 11212 Dec 
20!2 21 20%, 207%) 2014 21 20 2012} 20 21 10,500} Southern Calif Edison. __-.- 25| 171g Apr 7| 28 Janli 15% June| 32% Feb 
*314 4lo] *31g 410] *31g 41o| *31, 4 TO. &, | sanese Southern Dairies cl B_._No par 1g Feb 28 7%June 10 1144 May 3 Feb 
' *7lo 10 *7lo 10 *9lo 10 *7i2 10 Zig 712 100| Spatding (A G) & Bros. No par 4 Jani8} 117% July 14 4lg July}; 12 Jan 
*40 52 | *40 52 | *40 52 *40 52 *40 Ot. teawacee lst pruferred_.......... 1 251g Mar 28} 61 June27||} 25 Dec} 95 Jan 
*10l2 13 *10!2 13 *10!2 13 *10!2 13 lek BD BD andéken Spang Chalfant&Co IneNo par 41, Feb 18 15!2 July 19 Mar 
*30 45 *34 45 *30 40 *30 40 *30 Gs Feunncs . Sie ear. 100} 171g Feb 9} 50 Junel3 15 Nov! 48l2 Jan 
5 6 55g Hl 5 6 5lg 55g 51g +534] 18,100) Sparks Withington....No par % Feb 28 8 June 12 1 May Sept 
*25g 0 Ble 33g 388 333 = 3l2} «*21g «= 33g 212 2ile 310) Spear & Co__....... No par lg Jan 10 5lgJune 20 lg July 1% Apr 
185g 1853] 18° 18 183g 1853) *17 1812} 18 187 800) Spencer Kellogg & Sons No par 7tg Aprl0} 22 July 19 8 May 
57g 63g 64 «6 6 63 6 614 6 633) 28,600) Sperry Corp (The) v t c_---.- 1 2igMay 3 Ts SEE ccd bedek “sae ante 
*8 10 *8 10 10 10's} *912 13 *9le 13 200| Spicer Mfg Co.._..... No pur 5 Jan 3} 16 Junel2 3 Dec 87, Sept 
*25 2919] *25 2810} 25 25 *2314 29le} *2314 29le 20 Conv preferred A._..No par| 11% Mar 2! 321gJune 12 9g June} 18 Sept 
1012 10t2} 1034, 1084) 10!2 1044) 11 11 113g 114) 1, Splegel-May-Stern Co.No par 1 Feb28) 13% July 18 5g May 5 Aug 
28 28%) 28 2834; 2814 297g) 283g 2933{ 2914 2973|/319,700| Standard Brands. ._.-- No par| 13% Mar 2) 3753 July 18 8%g June} 17% Aug 
12312 12310)*122 124 |*122 124 |*122 124 |*122 124 1 OETOG .. 2 o cccccccc No par| 120 July 11} 124 May 4/| 110 June} 123 Dec 
8 85g 814 87% 8ln 9 Sig Vlg 85g = 9s} 16,300) Stand Comm Tobacco.No par 1 Jen 3 9's Aug 24 «g July 2 Jan 
144%, 16 15!g 155g} 15 155s} 147g 1512} 1514 1578) 10,100 Manterd Gas & El Co. No par 51g Mar 31} 2212June 13 753 June| 3414 Mar 
161g 1634) 15% 16 16 1634), 16 1612} 16 17 4,000 Preferred_._.......- No var 853 Apr 3) 257%gJune 13 94 June; 414 Jan 
*41 4634) *41 45 *41 45 *41 45 *41 OS. § «segue $6 cum prior pref._...No par} 17 Apr 4) 61 Junel3 21 July| 621!¢ Aug 
*40 463) *40 46 | *40. 46 | *41 47 4212 42\l2 100 $7 cum prior pref._...No var} 20 Apr 4) 66 Junel3}} 28 June} 75 Jan 
13,184) 13%) 1% 18) *13, 2 2 2 300} Stand Investing Corp_._No par 1g Mar 31 2%June 2 June} 24 Aug 
*101 102 102 102 |*101 102 102 102 |*101 104 200) Standard Ot! Export pret-- 921g Mar 3| 102 June 8|/ 281 June/ 10012 Dec 
36%4 3773] 3714 3773) 37 377s| 367g 3753} 377g 3873) 22,700) Standard Oil of Calif...No par| 19igMar 3) 40g July 12 151g June| 317g Sept 
2012 20l2] *20l2 2114] *20 21 21 21 2114 21%, 700} Standard Oil of Kansas_...10) 12% Apr 4| 26!4May 31 7 #<Apr| 1612 Aug 
381g 38731 377g 3853} 3734 3853] 3814 391s] 3933 401s! 45,400) Standard Oil of New Jersey.25| 22%Mar 3/ 411s July 13|| 19% Apr| 37% Sept 
*8 91o} *814 O14] *8lg O44] *85g = Oly 914 10 400] Starrett Co (The) L S_.No par 4 Feb16; 11!,June14 3 July 8% Sept 
*214 212 21g Ql 214 23g) *21g 0 le 21g ile 500] Sterling Securities cl A.No par Sg Jan li 37gJune 13 lg May 214 Sept 
534584 53 Blo 584 Sly Bly 51g 61g] +1,400| Preferred.._......_- No par lig Feb 10 7% June 13 5g July 4 Sept 
*32)3 34 *321g 33 *3214 3234, 321g 321s) 33 33 200 Convertible preferred_...50| 20 Mar 2) 36'4July 3 131g June| 26 Aug 
812 884 81g 8% 83%, «= Ql Ble 38884 85g =873| 5,600) Stewart-Warner Corp.-.-.-_-- 10 21g Feb 24 111g July 19 1%, May 812 Sept 
124 13 121g 1234) 117 1273} 12 131g} 1212 13'4] 14,300] Stone & Webster_____- No par 5% Feb27| 19'4July 13 453 July 733 Sept 
a5 534 5lg 5% 5lg 57g 5lg 55g 53g —«-534) 14,500] Studebaker Corp (The) No par lig Mar 20 StgJune 6 2lg May) 13% Sept 
2614 2614] 2512 2610] 27lg 2710; *25 29 *25 29 120 Preferred_.... a. 9 Apr 3) 38'sJune 5 30 Nov| 1047s Mar 
*42 4413] *42 441g] #42 441g] *42 441g] 2441g 4434 100} Sun Oll_-. 22.22. ‘5 Feb25| 50 July 18|| 24% Apr) 397% Oct 
103 103 {*100 103 103 103 |*100 103 {*100 103 120 |” RRS ae eee 00; 89 Marié6! 103 July 26 68 July; 92 Dee 
21!g 21's] 22 22 2112 21lg} *2114 221g] 2lle 22 500| Superheater Co (The)..No par 71g Feb17| 27 July 19 7 June} 141, Sept 
27% Big 2% «63 2% 3 23%, 278 2% 3 4,600) Supertor Oll_-....-... No par % Jan 4 A4leJuly 13 \y Jan 2 Sept 
1414! 13% 143g] 1414 1514] 14 147g] 1434 1514] 9,500] Superior Steel._.._.._._-- 100| 2 Feb28| 22%sJuly 13 2144 May| 9!4 Sept 
Zig 7% 714 Tile Zig 7% 734784 734734 800| Sweets Co of Amer (The)- -.50 1 Mar22} 10 July 19 153 July} 11 Jan 
*1% «62 *1% «62 *1% 2 134 134) *1lp 2 100} Symington Co... ..... No par lg Apr 6 3 June 7 ly Mar 1 Sept 
Blo Ble 3lp 31a 3lo Ble 33, 334] *35g 3 8q O00! - Cem ae fo No par \4 Apr li 5i4July 3 lg May 2% Aug 
134 14 | *13 Idle] 14% 1453) 141g 14%) *13 14%) 1,500 Telamonguaats Corp...-No par 81g Febl7| 16%sJuly 7 6 July; 13% Mar 
61g 6lo]} *6l2 65 612 6le| 612 6Gle 633 7 4,300) Tennessee Corp__--..- No par 14g Feb 28 714 Aug 10 1 May 443 Sept 
24 245g] 241g 2453) 241g 243) 24 25 25 257s} 27,000] Texas Corp (The)-_.-.-.--. 25| 10% Feb2~|; 285sJuly 7) 94 June} 184 Sept 
295g 30!l2] 30 313} 3053 3173] 311g 3334) 33%, 3473! 37,400) Texas Gulf Sulphur_..._No par| 1514 Feb 20) 3473 July 18| 12 July} 26% Feb 
414 49 414 43g 43g 4 lo 414 414 414 4lo} 4,600) Texas Pacific Coal & Otl_...10 14g Mar 3 612May 29 I's Apr 4 Aug 
O14 97 91g 9lo $53 lo 85g 93g 9 912} 8,200) Texas Pacific Land Trust... 1 312 Mar 31 lilgJune 12) 212 June 82 Sept 

















* Bid and asked prices, no sales on this day. 


a Optional sale. 


z Ex-dividend. 


y Ex-rights. 


c Cash sale. 
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” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE EIGHTH PAGE PRECEDING. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sense bake en A PER auane 
Sor NEW YORK 8STOCE 4 
Saturday | Monday Tuesday \ W Thursday PF the GE. On basts of 100 share lots. ear 19382. 
Aug. 19. Aug. 21. Aug. 22. Aug. 23. Aug. 24. Aug. 25. | Week. Lowest. | Highest. Lowest. | Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miecell. (Concl.) Par| $ per share | $ per shar hare 
*1514 16 | *15%4 15%) 15% 1 *1514 1553} 15%, 15% Thatcher oo-------No par| 5 Febi6) 221g July 19 ¥ = g to. ‘Nov 
*40 42 | *40 42 | *40 42 | *40 42 | *40 42 | --..-.-- $3.60 conv pret......Nopar| 27% Feb 6) 44 July 18/| 22, 32 Deo 
81g Ble 834 *8 10 *8 9 *8 9 200 eccescce opar| 2%Mar3i| 12igJune 1 Zig 814 Sept 
*50 70 | *50 70 | *50 70 | %*50 70 5014 5014 20} 7% ° csguedl 33 =Feb28) 70 July 38 85 Jan 
7 74 6% Tie 75g «Bly 7% 8 77, 812] 10,600) Thermoid Co.........No 1 Feb28| 10!2July 17 1g 4 Sept 
*15 18 | *15!g 1712) 17 1814] 1814 1814] *18l4 20% 300] Third Nat Investors........1| 10 Mar 1} 21%4July18}| 10 171g Deo 
10 10 912 Olg] =Olg «= Dig} «= Blgps«Dla} Ss Ole: «10 2,400] Thompson (J R)........-.25| 6%Mari8| 15igJune 2 Tle 164 Mar 
15 15!2] 15 15%) 1512 1614) 15!2 157%] 16 16 6,700) Thompson Products IneNo par 6% Jan 6) 177% July 19 2% 10 Feb 
5lg 54 54) 5g lg} lg 53g] lg Sle] 15,600 Co.No par igMar 3]  9igJune 19 3g 2% Aug 
*2212 281g] #2212 281g) *2212 28lg) *22l2 28g] *2Zl2 2g) -.---- $3.50 cum pref......No par| 12 Jan10| 30 June19|| 12 171g Sept 
912 914 9% 9 912 8%, «93g 93g 97g] 15,600) Tidewater Assoc Oil...No par 31g Jan13) 10%July 7 2 éA 553 Sept 
4912 504) *48% 50 | *49 50 49%, 49%) 5012 5012) 1,100) Preferred.............. 231g Apr 6| 55 July 3]; 20 Feb) 60 Sept 
*17144 25 | *17%4 25 | *1714 25 | *1714 25 | *1714 25 | ------ Tide Water Oll........No 91, Apr 20 June & J 10 Aug 
*635g 65l2| *63l2 6512] *63l2 65le| 65l2 6512) *63 68 200} __Preferred..............100} 465 Feb 2) 68 July 6|| 30 Feb) 62 Sept 
533 Blo 5% 5% 63g 57g 7g 6 65s] 11,900] Timken Detroit an lig Mar 22 814 June 20 2 July 6% Sept 
2912 31'4] 301g 31%) 30l2 32 303g 3134] 3114 32 | 62,700) Timken Roller Bearing_No par 13% Feb 23) 35!2July 7 7% July; 23 Jan 
7 74 7 74 7 74 7 714 71g 734) 26,100 Corp....No 25g3Mar 2 912 July 13 21g Jan 7ig Sept 
1214 12%) 13 14 1314 14 131g 1312] 13 1319] 14,400] Transue & Williams 8t’l No par 2% Mar 21) 1712 July 19 2% July 81g Sept 
5% 66l2 =—6lg_ 65s «66 3g! GH! Bg 14,900 --No pari 2% Feb27| s%July 7/! ilgMay! 6513 Sept 
*64ig 68 | *65 67%) *65 6773| *65 677%) 65 65 100} 6% preferred.......No par| 41 Apr 8 42 Jan) 72 Sept 
*32 33%) 3212 3212] *33 33%) 33 33 3314 3414 500] Trico Products ~-.No par| 201g Feb 25 193gMay| 311g Mar 
Ble Ble Big Bla] *3lg Ble Big Bgl *3ly Ble 300 Traer -----No par lg Apr 4 lg May 3ig Jan 
8ig 9 8% = Ol2 85g 5g 9 95g 91g 101g} 23,800 peeescccccnce 2 Mar 3 2 apr 74 Aug 
*Zl2 35g 312 35g By 35g 35g 35g 384 700] Ulen & Co.......-...N % Jan 16 1g May 3ig Aug 
341g 3473) 36 36 36 3614] 3512 3573} 36 3714) 2,900) Under Elliott Fisher Co No par 94 Feb 24 7% July| 24%. Sept 
4514 46 46 4612) 45 46%) 437, 4514 4612} 6,900) Union Bag & Pap Corp.No par 5ig Jan 13 5igJune} 115; Aug 
46 47%) 47 481g] 475g 48%) 4714 4914] 49 46,300} Union Carbide & Carb.No par| 19% Feb 24 151g May| 36%3 Mar 
191g 197] 193%, 197%] 1912 20 1934 2012] 2014 2012] 9,300) Union Oil California... ..-.. 8igMar 2 8 July} 15% Sept 
18 1819} 1812 18%] I18lg 18%) *1814 18%] 18%, 197% ,300} Union Tank Car-...... No par| 10g Feb 21 11% June} 19% Jan 
355g 37% 383g 3853] 3634 3814] 3853 4014/339,600) United Aircraft & Tran.Nopar| 161gMar 2 61g May| 3453 Sept 
*64 865 65 65 66 66 | *65 66 65 66 1,100} 6% pref series A........ 50| 611,Mar 1 304, May| 58 Dec 
24 24 23% 24 2 24 2 2312} 1087s 1087s] 2,200) Uni Bisoult..........-. 100} 1312 Feb 24 11 July} 28g Mar 
*107 1087g|*107 1087%3|*107 1087s|*107 108%] 2414 24l2 10 pbwcaacccoeses 1 92 May 2 75 July} 103 Mar 
2614 27 26%, 27 26%, 27%| 273, 2753! 271g 29 | 10,200| United Carbon..-..... No par| 1014 Feb2 June} 18 Sept 
73% = 8l2 8 814 77% «= Big 7% = 8g 77g 812|116,900| United Corp-.-....... No par 473 Mar 31 3igJune} 14 Sept 
3314 347%) 3312 34 33 = 335g] ~33ig 3312] 331g 341g ,000| | Preferred........-. 247, Apr 1 June} 39%, Sept 
5lg 5g 5le 5% 5%, 6 lg] *5lg 584 5%) 6 1,870} Unt Dyewood Corp. --.-.100 % Feb 17 7g Apr 31g Sept 
7% «67% 77% «68 81g 8 lg 77g 77g ~ 814] 2,000} United Electric Coal...No par 1 Mar 31 2% July 67, Aug 
58%, 59%) 60 6214; 62 6312} 62 6312] 64 65%] 13,800) Unt ae Opar| 23% Jan 3 10144 June] 3253 Aug 
191g 19%] 191g 1953] 1914 1912} 19 193] 191g 1934] 25,500) United Gas Improve...No par| 14 Mar31 3 22 Sept 
*96 97 | *96 97 | *96 8 97 9614 9614, 96 96 200| Preferred.......... opar| 85 May 1 70 June} 99 Dec 
3 3 *25g 414] 1 *25g 441g] *25g «Sigil =6*25g 4g 100} United Paperboard... -.-- 100 1g Jan 23 lg % Aug 
*15 1612) *15 16 147, 147%) 15% 15%) 16 16 300] United Piece Dye Wks_No par 3igMar 3 3% June} 117% Sept 
*75 79 *75 79 *75 79 *75 79 *75 VO Bieccund 64% ferred. ....... 1 50 Apri9 641g June} 931g Jan 
414 Ale 4ig 4g 4d 41g 4 4 37g «64 2,200| United Stores class A..No par % Feb 3 Jan 
*50 78131 *50 78lg] *50 78!g| *50 78 | *50 78 j| ------ Preferred class A-...No par| 45 Mar 21 27 Jan) 4814 Mar 
*441p 44731 45 4510] 45 46 45 46 47 48 1,500] Universal Leaf Tobacco No par| 211i, Apr 1 11 May; 31 
*22 29 | *22 29 | *23 «429 | *22 «429 | *22 29 | -..-.-- Universal Pictures lst pfd.100} 10 Apr 24 10% Dec} 50 Jan 
21g = Qig} «= *2lg Ss Qlo} « *2lg Ss Qe 2 21g} *2 214 500| Universal Pipe & Rad..No par 4 Apr 4 1g Apr 2ig Aug 
1834 1914] 18l2 191g] 1814 193g] 18l¢ 191g) 19 1934] 13,000] U S Pipe & Foundry-.-_-.-.-.- 20 61g Mar 1 7\4 June| 181g Sept 
16!g 161s] *16'g 17 16 16 *1614 17 1614 1614 300 lst preferred. ......-. No par| 12% Aprl10} 19 May 26 llig June} 16% Aug 
*2lo 5 *2ln 5 *1 3 *] 3 *1 B: Lwedgun U 8 Distrib Corp-.-..-- No par} 2 Feb23 6 June 13 2 June} 5lg Dec 
lig Llg] *1!g = =Llg] *1Ig = Aly 1 1lg} *1lg ly 700| U 8 Express..-.......-.-.. 3g Jan 30 2'sJune 8 \ Jan 114 Sept 
245g 2453) *24 26 26 26 *241, 2612) 26 2634 900) U 8 Freight....-..-.... No par 7 Febi6| 295sJuly 7 3lgMay| 15% Sept 
1414 I4le} 13% 14 *13lq 14lo| *131g 1419] *131g 1412 700| U 8 & Foreign Secur...No par 31g Feb23|) 17%July 8 13g June’ 614 Sept 
*68 71 *70 74 *67l2o 74 *68 7 *68 Th. b annabe Preferred ........-- No par| 36\2Mar 28} 84 July 19 June} 64 Sept 
Stock 46%, 47 4612 46%) 4612 47! 47 48 49 49 2,500] U 8 Gypsum-.-.........-.-. 20| 18 Feb25| 53!2July 8/| 10!gJune) 27 Sept 
*11814 120 |*118!4 120 |*11814 120 |*118!4 120 |*11814 120 | ------ ih el 100} 101144 Jan 9} 120 July 26 847g June} 105 Oct 
Exchange *8l, Q *8lo 9 9 914) *9 Plo 9 934 U 8 Hoff Mach Corp..No par 1%, Apr 3| 11%June 8 % Apr 6 Sept 
72 74% | 73!g 7553| 723, 75l4] 7234 7533) 7453 7653] 57,200] U 8S Industrial Aleohol._No par; 1312 Feb28| 94 July 17|| 1314 June} 3614 Sept 
Closed 121g 1212 1212 13 13 13 11% 1212 12!2 127s! 3,800| U 8 Leather vtc...... No par 23g Mar 1 1714 July 18 llg May 74 Sept 
18 187g; 19 20!2} 20 21!g} 195g 2012} 20!2 2112) 8,000 Class Avto_....-.. No par 414 Feb25| 27% July 18 314 June} 16 Sept 
Extra *741¢ 80 | *74le 80 | *74le ....| *7412 -..-| *76lg --..] ------ Prior preferred v t o--- -- 100} 30 Feb23) 75!2 Augii|| 44% June) 701, Sept 
87, 9 87g Glo 93, 93% Dlg Og 95g 107} 11,800) U 8 Realty & Impt....No par 2ig Feb 28) 14l2July 7 2 June} 11% Sept 
Holiday al8!z 19%] 18l2 19% 185g 197g] 183, 1953} 1912 2012] 55,800] U 8S Rubber.---.-.-..- No par 2% Feb27| 25 July 18 ll June} 10% Aug 
31 3li2] 31 323g] 31 3210} 31lg 3212] 32%, 3414) 9,100 lst preferred..........- 100 5lg Feb 23) 437s July 18 3ig June| 20% Aug 
8414 87 843g 855s] 83le 8633} 84 9012] 90% 947s] 50,200) U S Smelting Ref & Min-..50) 131g Jan 3) 94% Aug25|; 10 June} 22% Aug 
*521o 5Alo| 54 55 561g 561g] *561g 5612] 56lg 5712 1,200 Ee 50| 391g Jan 4) 57!2 Aug 25 31 July| 457%, Aug 
5312 5410] 53le 55le] 545g 56le] 5412 5634) 565g 5812)143,500) U 8 Steel Corp--.-....-...- 100} 23%3Mar 2| 67!2July 18 2114 June} 52% Feb 
95 96 947g 96 95 95 94 94 937g 9534) 2,400 ee 100} 53 Mar 2} 105!2July 17 5lig June} 113 Feb 
*91 95 | *92 95 94%, 94%) 94 94 | *93 94 200| U 8 Tobacco. .-.-.-.....- No par| 59 Jan 9| 94% Aug23/| 55 June} 66 Apr 
4%, 5lg 4% 5 43, 5 45, 5 4% 5 4,800} Utilities Pow & Lt A...No par 17g Apr18 8% June 13 1lg May; 1 Jan 
17 17g l7% 62 1% «62 1% 17% 134 17s} 2,400) Vadsco Sales.......-- No par Jan 6 31g July 19 14 Mar llg Sept 
*73g 23 *73g 23 i, 63°19 BOT 42. Oe ft ccecnas ETT TT 100} 151g Janil| 24%Mar20|| 12 June} 20 Jan 
2514 26 25 2633] 25!4 2733) 26 2673| 2633 2734) 26,200) Vanadium Corp of Am_No par 75g3Mar 2) 36%4July 19 514 May| 23% Sept 
63, 6% 63, 67% 61g 643) *6lg 67 63g «= 714 420) Van Raalte Co Inc. -.-.-- No par 15g3May 5) 10 July 6 2 Dec Feb 
31 31 31 Bllo] 3lle 3l1le} 3012 3012} 3012 3012 56 7% \st pref stamped....100) 147%Mayl11|} 35 June26)| ..----..| -.------ 
434 4% 5 5 45g 47 45 45, 43, 47g) 1,200) Virginia-Carolina Chem No par 53 Feb 23 733 July 19 «2 Mar 233 Aug 
174 18 1714 17'4 18 18 *17l2 1812] 19 19 600 6% preferred. ......-.-- 00 333Mar 2) 26i2July 18 31g Feb| 114 Aug 
5912 59le| *59%, ____| *60 -_--| *60 ; 60 60 200 7% preferred......--.-- 00| 35%3Mar31| 63!gJuly 18}} 20 Apr) 69% Nov 
*77 82!2| *76 8210] *78lo 8212} 79%, 79%); 80 80 20| Virginia El & Pow $6 pf No par} 6514 Aprl7| 855 Jan 25 60 June} 90 t 
45\2 4512) 45le 46 4614, 4753) 47 4914) 4958 55 1,080} Vulean Detinning..-.-.---- 100} 12% Feb25| 67%June 8 714 July| 34% Aug 
9 914 9 91g Sin Qig} *8le 9 87g 9 1,800) Waldorf System--.-.---- No par 553 Mar29} 12 July 5 7igMay| 19 Jan 
5lg Ble 53,5 57g 57g 57, 6 6144 8 3,700| Walworth Co-_-_.--.---- No par 73 Apr 5 83gJune 27 June 4%, Aug 
*13 1574) *13 15 | *13 15 | *13 15%) *13 vo Pye Ward Baking class A..No par 21g Mar15| 20 July 11 2144 May| 104 Jan 
31 378 33g Ble Bla Big} = *312 «(3% 3% 412) 4,100 eee 0 par 5g Apr 13 553 July 10 253 Jan 
*35lo 36le] 35!4 35'4] 3573 36 | *32 35 35 38 L100} Peles ccnccnnnsens 1 1lig Apr17| 44%gJuly 11|} 12 May) 40tg Mar 
814 85g 83g 884 814 8% 814 Bile 81,  853/113,900| Warner Bros Pictures---_-_._- 5 1 Feb25 8% Aug 22 2 June 412 Sept 
21 21 *20 22 *19 22 *18 22 *18 21% 100 $3.85 conv pref--_-- No par 44, Feb 7| 22 July 10 4 June} 20 Feb 
2%, 3 *27g 3 25g «-27%| 1 *2lg 382% 212 «21 900| Warner Quinland-....-- No par 5g Mar 21 47 June 10 1g May 214 Aug 
1412 15'g} 1412 15 1412 15 1314 1433] 13!2 15 | 18,200) Warren Bros....-..-.-- No par 21g Feb25| 22% June 19 14 May 8% Sept 
234g 25 231g 2312] *2212 24 2014 2212} 2012 24 910| Convertible pref....No par 7g Feb 14| 355sJune 17 2 June} 1712 Jan 
19 197g} 19%, 20 193g 20 1934 1934) *19% 20 2,000| Warren Fdy & Pipe....No par 5 Feb20) 2114 Aug 9 714 May| 1414 Sept 
*63g «6% 6 6 6'g 6% 6 6 6 614] 1,400) Webster Eisenlohr- - --- No par 1 Jan i6 8 July 8 53 May 2 Jan 
*17g =214] + *1% «8=02l4) F724 17g 17gi *1l7%g0 2 100} Wells Fargo & Co......---.- 1 1g Apr ll 3lieJune 9 \4 July 13g Sept 
*2753 29 283, 2873] 283, 2914] 2814 29 29 2912} 2,500) Wesson Oli & Snowdrift No par 7 Mar 3| 37!2July 18 81g July Sept 
*5612 5734] 56l2 56l2| *55 5714) *55 574) 573%, 57% 500} Conv preferred- ----- No par| 40 Mar 3| 63 July 18|| 42% July| 5812 Sept 
65 6733; 6612 68!le} 67 697s, 6612 69 687g 7133| 56,700| Western Union Telegraph.100) 1714 Feb25| 7714 July 18 124, June Feb 
30 30!g] 305, 31%4| 31%, 3353) 33 3312] 33 3373) 5,900) Westingh’se Air Brake.No par) 11% Jan 3) 355gJuly 7 914 Apr| 181g Sept 
43 4414] 43lo 445s] 4314 457%] 43%, 45%] 461s 48 | 62,000) Westinghouse El & Mfg-.--50) 19%, Feb25) 58%July 14/| 155 June; 4312 Sept 
*85lg 87le] 85lg 85's) 85 85!2} 83 83 8312 84 140 lst preferred--.-.--.------ 601g Feb 2} 96 July 18 52ig June} 82 Sept 
10 10 *97, 10 *10 10%g 91g Gla} «101g =10!le 600| Weston Elec Instrum't.No par Big Feb 27} 13'4July 8 21g Apr 914 Feb 
CEBle canal PUB coceh T1F secu SEB ln cood PEO: ces] oesens YS eer No par| 10 Mar31| 22'4July 20|} 13% Apr) 19 Jan 
*56 4864660 | *57 3862 60 *58 62 60 60 20| West Penn Elecclass A_No par| 30 Apr22| 73 Junel4|| 25 May| 80 Sept 
63 63 6212 63 63 6312] 64l2 6412) 64 65 140| Preferred--.-----.------ 100} 37 Apr 4| 77%Junel4}} 22 June} 76 Jan 
*51 58 | *51 5810} *51 56 | *53 56 53l4 56 20| 6% preferred........-- 100} 331g Apr 6] 69!2July 14/} 20 June} 70 Jan 
10812 10912} 109 109 |*108'!4 109 | 10814 10812)*10814 109 100] West Penn Power pref---.100) 92 Apr 13} 110%, Jan19|| 80 June} 111 Oct 
98 98 *96 98 9612 96le} *96l2 98 98 98 90 % preferred. ...------ 100} 81 Apr 3} 101 Janill 6612 June] 101% Mar 
614 614] *6 7l2} *6l2 8 *6l2 Tle) *612 7 100| West Dairy Prod cl A-.No par ale Apr 5) 11%June 12 3lg Nov} 161g Mar 
Zin 2le Zle =e 2ie «2 24g «= 4g 21g —2l4 800 Class Bvt o...----- No par ig Mar 31 44June 12 1 June 4%, Mar 
177g 177g} *17i2 18 1712 175g; 18 18 1814 1812 900) Westvaco Chlorine ProdNo par 5 Mar 3) 20!2July 13 3 June| 125 Mar 
*21 23 2212 2212} 22l2 23 | *22 23 23 «=. 2312 500) Wheeling Steel Corp...No par 7ig Jan 4| 35 July 3 5 June} 15 Sept 
*185g 24 | *185g 24 | *185g 24 | *185g 24 | *1853 24 | -___-- White Motor. ---.-----.---- 50; 14 Jan26) 26!2July 13 6%, June} 27'4 Sept 
28 2814) 29 307g] 303g 30%3| 2912 297s) 30 301g} 2,500) White Rock MinSpretfNopar| 1153 Apr 1| 38%July 19 11 July| 28!2 Mar 
27g 27%) *2% 3 2% 3 *25g 827 27 «= 278 700| White Sewing Machine.No par lg Jan 20 4% July 6 4 Apr 244 Aug 
*5 834) *5 618 614 614 & 8 s 9 600 Conv preferred-.-.-- No par llg Jani14| 10!2July 6 % Apr 2% Sept 
Blo Ble} °° 3% = Ble Blo Ble 34g Bg 33g 333) 1,200) Wileox Oll & Gas-.--.--.---- 5 2 Mar 2 5ieJune 2 2% May 814 Aug 
*26 27 *26 27 *26 27 | *26 27 265g 265, 100| Wileox-Rich cl A conv.No par| 15 Mar || 26% Aug 25 131g June| 201g Mar 
73 7% 75g «Bl4 7% = 814 8 81g 7%) = 8 6,500} Wilson & Co Inc-.-.--.-- % Jan 3) 11 June 7 53 June 1% Mar 
1812 18%) 18 19 18 19's] 18 1814] 1812 187%] 4,500) Class A-...-------- 4 Jan 3| 22 June 6 15g May| 47s Sept 
5Ale 55 5512 59 5512 58l4] 55 5614] 5512 5714] 2,300 Proterted.....22---«0«-- 19 Mar 2) 72!2July 15 11 June} 31 Mar 
3953 4073) 3734 3912] 363, 3844] 3612 377s] 3712 38%4) 95,300] Woolworth (F W) Co---.--- 251g Apr 8] 507%gJuly 8|| 22 June) 455, Mar 
2814 2853] 2812 29 281e 30%) 28% 30 30 31 6,100| Worthington P & M-.-.- 8 Mar 2) 39%July 7 5 May! 24 Sept 
*40 44 | #40 44 | *37lo 44 | *37!12 44 | *3712 44 | ------ rr 14 Mari5} 51 June 7|| 14!gJune}/ 41 Jan 
*32 37 *32 4514) *32 42 *32 40 *33 OO Fc aces Proterred B...-ccccc+- 14 Feb28|} 47 June 6 12 May| 31 Sept 
*17 19 | *17 20 | *17 20 | *17 20 | *17 , ie GS Wright Aeronautical...No par 6 Apr 5| 24 May 27 37g Apr) 1812 Sept 
497g 50 51 51 51% 53 | *50 51 50% 51 1,400| Wrigley (Wm) Jr (Del).No par| 341g Feb28| 53 Aug23|} 25'4June| 57 Jan 
*18 21 *18 2 *18 20 | *18 20 1912 1912 200} Yale & Towne Mfg Co--..-- 25 7 Jan20| 23 June17 612g July; 15 Sept 
Blo 5%) 5le 6 Blo 57g 53g 57g 534 6 | 37,100] Yellow Truck & Coach clB.10| 2!gMar 2) 7%&July 7 13g June; 7% Sept 
*30l\g 37 | *30!g 3434) *307s 36%3] *3073 35 35 35 Vay.” eee ae 100} 18 Mar 2| 42 July 10|}} 12 May| 401, Sept 
163g 16%3| 163g 17 16%, 167s) *16 1612} 1653 16%4) 2,600) Young Spring & Wire..No par 3!2 Mar 30) 19!g July 19 3 June) 117%, Sept 
261g 2634! 26%, 27 2653 2773} 27 2734] 2753 287s| 23,800) Youngstown Sheet & T.No par 7lg Feb 28) 375g July 18 4 May! 2712 Sept 
Zig Qe 2 2 *2lg Qlo| *21g Zig) *21g ie 200| Zenith Radio Corp.--.No par lg Feb 27 3!2 July 18 lg May 2 Jan 
53,578 5% «= 57g Slo 5% 6 6 5% 6141 3,400) Zonite Products Corp. --. -. 1 352 Feb 28 SizJuly 8 4 97% Mar 
* Bid and asked prices, no sales on this day. a@Optionalsale 8 Sold seven days. zEx-dividend y Ex-rights. 
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and defaulted bo —— 
est” —ezcept for income | = 
are now “and inter ae | Week's |Zz| ‘since 
ea and prices | 8 Price | Range or | 2S| Jen. 1. 
ee s | § Fridw | Last Sale. aed 
of quoting — BOND maven = Aug. 25. | 0.\Low Hh 
change method ‘ K EXC 3 ib) Ni 
909 the Rr = Range Y. sToc 25 _—— | Low Hw ‘ | 421, 62 
Oa Jan.11 . N. k Ended Aug. ise Bta Ask 58 | 351g 59 
— Week's 3 —s Wee 561, 58 58 56 3) 414 56 
3 Price Range or Jan. sstlionet 5350 °42,M 8) 56% 58 | 55 55's} 10) e844 56, 
Friday Last Sale Cust Ad iA oO le | 55 | 4d) 837i 35 
BOND ANGE § Aug. 25. Htgh pos fone eae 940 AO 55's Sal | 38 38 103; 93 1325, 
Y. STOCK EXCHA? t|tow High) No.||Low Past ver 5340 hand 6348-1940 S| 1825, Sale (1231s 135%) 173, 93% igaae 
N. ded Aug as 9053103 2%ps series sink 1 78_-1945) J} 1325s 291g 13534| 9) 1 “ 
Week En bua %s2] 125|| 99%s 2d ) externa 1947 J Bale 129! 13434 | “Q2lg 1313, 
1022%%2 5101 1027% resden (City extl 66___ 8) 135%, 127 9 9212 . 
nment. 1959 Sale |10216 01252 5 25, 103 D Indies _1962) 13434 Sale 1314, 91% 131g 
U. S. Gover e Diet lenteliontent 349] 1341] 99% "40-year external 68... ~-1902 oe -oc"lia5 sisal 143) 125 
~~). eS D/101 10 » 1101 219 102! a2 10133102 40-year ex 2 coupon oy 1953 M2 N 13. - "1125 ‘ 33| awk 18 4 
First Li puep seacsgencosses 1027s Sale 2 June’33}.--. March 196 Nov 19 8! 1335, ___ 125 Aug’ 2) 26 6 
Conv 4% of 108-472-2227: DI soln 101°"ss|102 144510853 odpm ah + pg 144 1963/8 ger poeel' a 48 5, 32% 55 
Conv 4% of 11 pe ae J Djio arses 10B%ee) 854)itogn Ieee Si er ape hone 4) 48" Sale | 45 mi ool ase be 
Conv 44% % of 19 Tonen 22830 Sale 7 a Tee 390 103% 107 *433 March 1934 able) Se A. i948)J 3| 45 Sale | 53 54 3) 581g 7934 
2d conv 4% Less— A 0}102% Sale |110%%2 251 396|| 99 05! ; em peed ==. (5 J 54 Sale | 5: 7934 | 59g 85 
-: = pga 0/1102%2 Sale 10617 92 106 211|| 981455 El Salvado eposit...- 73 5) | 79 lo} 27) 8 “ 
Fourth Li 1933-38 - .-- 7-1952|A 062%» Sale 2659 105429) 2 97433102?" as ertificates of d 78_..-1967 S$ 78 80 | 837%, 84l¢) 19} 57 8012 
8 Thy Fh gs 194 54)3 0/106 Bale |1042% 102%32, 58 - 99's} C Republic of) 7s8- -1945 M$ 837, Sale | 8: 8012) | 64 76 
446... 8/105 432| 102529 5R5l)| GB%4a3 Estonia ( blic) ext 6s8__ 50M 8 Sale 80 74 «| 17) 61 
foe eee 1956|M 102 432 982239 1027% 45 d (Repu d 78.19 801g lo 7 55% 76l2 
48-- 1946- D/102 Sale | 98150 341) 98 +35 | Finlan king fun 56 M S$) ale | 7 1 6 Slo 
fon ae 1947\3 98 % Sale 102222 31551027555 1 sinking s..19 | 74 Sa | aes 7612 55 78ile 
reasury 3%8- 1943- M 8) 98 %02 1012629 73\| 9693 om Externa k fund 6% 58, F A| 80 | 755s 7° #7 51 
* age 4 1951-1955 Sante Gale ibs tone 9541100! "as a a a gg 4 OQ} 7512 | 77 arg] 31 Sale 
Treasury Sept 15 1943)3 D)102* Sale |1012%s2 100%s2} 276)) 954 10122 1 sink fu A_1954 | 752 ..--| 77. 2714 118 143 
reasury 36__- 15 1940- M 8/102%: S 99 2059 6441/1001422 Externa Loan 6 %s 544 0 7! 2538! 263, 3 | 262 214 
= 3% June 1941-1943 2/100%s2 Sale 2742 10122 nish Mun es B__..19 MN) 220 | 135 14: 94 a1l2t3 14 
Treasury Mar 15 1949/3 I 2 Sale |10027s2 Fin 1 6 4s seri 8..1953. . 143 Sale * 1421, 
reasury 3%s8 5 1946- A\1012s2 3 Externa f)st6% 13 D ale |13812 41 
T ry 3s June 1 1 1941\F 907% 97% kfort (City o' 1 7%s-.-194 D! 1421, Sale | oa| 3514 644 
Treasury -.--Aug reb’33!_._. Fran Republic ext 19493 D 4612) 3 53% 86% 
sury 348--- ' --| 97% Fe French ho cg Sale | 44 3 | 345) 
ose ity— See note be 1957|M N] ---- -- lg 3714 enrnty adres mo 1965/3 D | 4 * gale | 71 * | 26% 551g 
Y Olty 440. ri si a te Ofional 36-yr 5348 of '78.--1949/A 0 | 31% © 33%) 38) 45. 64 
N Y City 48... sea 29 32 | 29 30 1 o2° see Sean eae eas D| 31% Sale — 2 7 101% 1247 
Foreign Govt. & Municipa wr fe Bale | 76%, 78% ie ae Seen Gee {nous O30 an 1956| 5 2D S314 Sale | 5314 12316|2617) 101% 121% 
or ks ~ 1k 8 761, Sale 2 . 2012 ic Gt | 123° Sal Slo 12158 S 2 o'4 
Ban 15 194 N| 76%, 151 J ‘ 61g (Cons Agri ) Ss... Ail ; 11812 7g, 78| a7 221 
ee om ye apd = oela” aioe 653 207% (Municipality 5 48.1937 F A| 1215s Sale oa “al @ one ag 
Sinking t) ext 5a... 945|\5 J Sale | 15 18 9 207% | Graz Ire (U K of) | 00% 102 a99_ 2373) 3 4% 237. 
hus (Dep’ 178 A..1 3; 18 8 > | 1614 0 6 at, += len hates MN; 1 24 | 237% 227 2) 14% 3 
Angi (Dope ot 3 ibisls 3] 15, Eat we ie] & 6 1s "| Regiered ever Te-1one MM) 21 24 20° suiy's3|...-| 30° 20) 
Setrasiot foae ©... 1945|J aia & 187% Government s 968 207s 2 261, 59 
| we whee bd FP Stade 1967}4 @| 16 Bale 15 15%| 22]| 453 75'z| Sinking fund wee Oe--_.-1968 |----| "7053 73%) 70 34 | 16) “23° 60 
Esternel st 7e lst ser... -- 1957|A ©} 16 Sale | 147 8341 49ll 71 752] Sinking t 1933 f 6s peries A.52\A O| 33. Sale 33 2915) 4 47.75 
External s f 78 2d ser__ 7|A QO} 15% "837% 8112 + 37|| 41 Augus blic) 8 f 68 series 1946A 0 3: Sale | 29 75 | § 31 
al sec 8 y eg ae 59% = 62 | ene k my: med eeppmat J 3} 29 e | 7234 2) 2) 15% & 
External aoc a 73 — .- eet ©} 60 Sale | 59% 61%| 57 +4 75 a Hamburg “amen rtd Meee A S ioe Sale aati, sune'33 noes co° 20%e 
erp ( Wks 68.1960 sale |a59 Bait 5 75i2| Heldelberg ext 6 48-- ee heed Sle 1 
Argentine Nation (Govt oO ly “Big ale |"S0 24d 30 afoe 73% | Hetningiom (City ext @ ttachea J 3) 25 16% May'33/---| Iie. 16 
Argentine 6s of June 1959|A © 5912 Sale | 5912 61 | 29 75% | Hunga atured coups a 1946.3 J) Pieewal ae 40. | 231g 41 
Sink funds ft Oct ow yee MS re - Sale 59le 6214 45 404, 75 Unm lst 7s Na rn pe \J J) “40° Si ae 40 | 1 311 45 
Extl a f 66 Fas caries Rive os 1958\) D oo Bale 59le 62%,| 64 OF0Ig 7553] Externa tured coups 748 61, MN 40 od) ae Aug’ 31 I---a} 7612 10312 
External 8 es B.. Dec 1960|M N} 5912 Sale |a59 6212! 17]| 401% 75\g Unmai Land M Inst 7 1961. MN 397% 43 | 40. 10 Me 5\¢ 101 
External ee a M $| 45% ce Gite 60 5210) 451] 41 12 | Hungarian d 7 4s ser B__- 944,F Al 36 Sale 100%, 744 245) a85\4 01 
. 1960 5¢ 2 6212! 4 38 6912 king fun f7%s.1 | 102 957 9 34) 89% 1 
Bxti of Ge f 68 (State Ry) 1961|F A soa 67 | 60 57%) 35 7, 92 oe (Kingd of) s 1960|M N) 9734 Sale | 957 Aug’33 ---- 2 97 
External s itary Works--. 1961|M N bry Sale | 53% 76 5i] 497% 84%, | Hungary te extlef eer tt JI D 9415 9810} 95 9114 8} 4 9512 
Extl 66 San ks May 1927 962|F Al 53% Sale | 7312 8434) 230]] 7114 85 | Irish Free ee of) extl Ys A’37/M 8, 84 9235) 11, 8712} 3) a 90% 
rel nah petk extl SoyP--- Eee M $| 73\2 Sale | 8312 - 182}| 724 80 | Italy one Consortium 7s 1947,M 8) 85 883) 8514 88%; 87) 4 - 81 
Public Wor 6s | J J $434 ale 841g 85 223 681g Italian Cc sft 7s ser | —_ 952) ly | . lo Sale | 88 7519! 46) 35 2 
Treasury & ly 15 1955 843, Sa 80 8512 100 External sec extl 78.1 A!) 8812 | 743, ore 
Seale Seas 6s.._July t 1957|M § Sale | 78 68 4, x lic Utility 1954 F 5lo Sale | 28 
tralia 927 ‘} 80 98% 100 a A «py an 3 8638. N| 752 | 5 | 2i 12 
Aus ternal 5s of 1 aa 1956|M N 9934 Sale , 984% 5412) 12)) @ 69 | Ita nese Govt 30-yr 1965|M Ds 25 | 34 64 
Ex 4s of 1 ~~" 1943 3D 45 ry Sale | 54 3912 16 = 10212 | Japa: king fund (age Bank | 25 3234 4 36 | 4) 491, 60!3 
External g $%..cnp a0 J 3S} SAN, ale | 37 28|| 88l2 Exti sin tate Mtge Ba 957,A O) 25 Sale | 3414 53 | Il * 135% 
ustrian (Govt) 8 78-1957 a. Oe ee 9714 87 98 avia (Si anes A| 3414 | 53 4 29/4101 
A A sinking fund 1945|F A ryt es a oe aS g 78-.-.- - 1947) os oon 2715 134 | Ollg 135% 
Internal te) 6%s__- M $| 95% le | 95 ‘ 26] 947. m Secured ny) sf 7s8__- 505 D5: Sale |12712 34 | 2ilal 23 
Free Sta - 1949 ill = A 9312 10712 zig (Germa 748. -19 N) 134 12712 1 12) 75, 
Bavaria ( extl 6 %s._-_- 1955|3 Ji s 1 Sale |100 2 99 30 Leip tria (Prov) 6s_.1934,M N 134 Sale | a 163g) 2's 6le 
Belgium sicles pvosepeons 1955)3 D| 10 Sale | 9712 8873 | Lower (city of) 15-year 3_1934|M N 1614 Sale | 15 July’33|----| “=== 
External 8 ear sf 78.... 56M N| 99 § - 5iIl 65 90% , Lyons (Ci City of) 15-yr 6s 1954.3 D| 4 4 5l4| 6le Apr’30 swae| “Big Tot 
External cay ad erates 19 ; 85 | 76ts Lh 1 63 60 pene eh, nt wed «Sh Oia. 1943 MN! "| 26 Aug’33)----| “Big 57 
Stabilization co A Ol 76 . 76 = Aug’3: 5|} 2612 Medellin ( Asstng 4%s__ "45Q 3 con- S| 85s mw as 5% 8 
Norway Oct 15 1949 $| 76 85 | 7 30%} 241g 57 ican Irrig f 1899 £ | Big 573 June’33_ 9} 2 
Bergen ( funds 5s. 1960 M 1, Sale 30 32 29 30 Mex US) ext! 58 o 1945) ----| pe Se 5 | 5 
Extl sink king fund 5s_- 950/A O} 301, Bale | 30's 32 4i) 15 15 | Mexico ( 58 of 1899_._._- 1 “2 “eb oe 33|---.| . 
2 Ss] "0l] Sig 131] Among sat 1508_.o"° tone 4 | June’ 3| Dy 
See abeeteeman *fjune 18 1958/3 D} 30% 26%| 25 82 y eS i large... |----| -| 5 Sig) 6) 8 
24 26% 10 Ble 1312 ~~ bbs pene tos we 5lg 8 2% 
Berlin (Ge f 6s___June 15 1945|A O 7 Sale | 91s 853) 6 3S 134) Asse oS Jeno] = dig BN Aug’33\---- * 
External 8 tle f 86____ 7|M N 034 8s le | 81 3,1 35 Big 5a Assenting 4so0f 1910. . --. |---| 4 (ae 41> . : 
(City) ex tl 88.194 853 Sale 1 844 10114 135% ssenting amet el ia -- * * 
Bolivia mal secured tw (tas)-105810, 3 134 Sule lizzie 134) sl iss 39 | Amenting de of 1910 (arge)"33.53 1” sm) 30] 74” 90 
Externa Vat) ....-- MN) 1: 33% 63]} 1 Assen noe oe? le | 8 36 
ternal s f 78 (fi 1934 3612 Sale | ; 31 39 on 85% Sale | | 12 
me teeny hag og gy JD] 3612 301g Sil] 12% ote] ‘Treas Qeot"13 agent (a KO | 49 36 
City o 8s_.1941 3012 Sale , 30%4 121g 36l2 Small. ....-. 1 6 44s 1952 2934 30 | 17} 1112 
Bordeaux ( f) external - "19571/A Oo « 1, Sale 301g 3078 89 7212 it Italy) ext Sint } 30 Sale ~~ 3 30 | 125g 38 
Brazil (U Iotete ct 1926. 1967 AO} 30% Bale | 20! 307 61]] 45 7312 | Milan (City, (State) Braz 1958M 8) : Sale | 29% 3612, 18 i 30 
ene by 6 348 of 1927. ec ss oo .—" wat we 6372 73 | Minse eg 6 4s-------- 1950/M $| 30, 36 | 34 a 8234 
etenal 6§ . ° Me eRNeRE a M $| 56 e | 70 oa 31l| 637 80 | apn bE series —- 5 D| S5ts Sale | 28 8234, 47] 71g 83 
78 (Centra extl eat M8; 71 Sa 69% = 7112 9]} 70g Ext sec of) 9 ee iM eo | 8134 | 64) 71 7g 
te of) 1957 7012 Sale 80 41g 35g video (City -- 1959) M 82 Sa lI | Se 8llg 9 
Bremen (Sta 8 f 5a... FA le | 77 7g 30), 2 Monte 6s series A - 57|\F A 212 Sale | 8112 51g! 36 98 
City) - 1958 80 Sale 337% 34 37-64 ternal s f tl 5 1957| 8212 947 oe Se Blig 
Brisbane ( EE, © eeoiae cn wa 54ig] Ex les (State) ex 1958) A — sto 6 6fe lS lg 96% 
ee bee Lremasmenanne 53D, 3312 le | 47 ‘33\__. ll 37% New So Wal eB: Apr 3\F Al 952 Sale| 941g § 5 | 89) a801g 9414 
dapest (otty) cyt Paty 1985|3 é 4516 = 60 ae 12 Sls 4219 + al . t ext Ge....- iss ‘fs & coe O1's| = avait 9255 
Bu (City 1960)A Sale 3512 417, | Norw external 68. ..---- 1952) | o1 Sale| § : 89 | | 741g 86 
Buenos nals #88 er C-a....1060/A Stig 30 | 34% 87] ell ize 30m) 20-year ternal 68.....-- 1963. 8| a8St2 Sale | 8734 $5l2) 3 8512 
External s OSes MS! 341, : 33 3512 6)| 1753 4 yt ey penta M S| a8812 7 | 854 , 1) a75 21 
f 68 ser 1961 333, Sale ‘ 36 . 41% sft5\s. 15 1963. 851g 8 FY 85!) 25 521g 
External 6 (Prov) exti 68_ M S| 33% 36 371 131) 21 40-year ._-Mar lJ Di -| 85lg 21 2) 2 
1961 6 Sale| ¢ 3378 4 23ig 1s f 58. t 58.1967) 851g --- 1 3312 35 7 
Buenos Aires 1 ‘33 coup on) F A 3 le 3212 7 3 1 7 Externa Bank extis 1970. J D| . 3278 3312 67 | 18) L 71 
eth pA gape a A 337% Sale 20 20 7], @21lg 2712 Municipal xtl sf 58. Sa - te 31lg 
64s... 1961|F 3% 20 | 2 24 24 Bank e 1952| F | 655g Sale 64 | 80. 91 
wy me hedge aide Gal 3a” Ge | ao% tg} 141) 2) i hagas sien eon ae oa) aos” Gon | 6s Bis} 12 
Stpd (Aug af 7s_.196 Ni 24 Sale 1855 2012 5 79 9214 Nuremburg (Ci ae 19 iM N! a63 § | 88 8 8) } 3 
ingdom) 15 1968|M 95g Sale 9214] 20 1g 105! 1 Devel guar -1958 88 Sale | | | 85 102% 
Bulgaria (K { 7%s_..Nov '46|3 J) 1 le | 913, ig} 199]] 901g 13, | Orlenta ae rt iM N| 9912| 16) Bg 46 
Stabil’n 8 lombia)7 48 A Ol 92 Sa 103:2 105i 135]] 931g 10 Extl deb 8 f 6s... le | 99 35 | 30 18% 1 
t of (Co 48.1960 10312 Sale 1014 86 ity) 30-year | 991» Sal 1 35 : 6%, 2 
Caldas Dep m’‘n of) 30-yr 1952|M N| 10312 Sale |1005s 33] 69 217 | Oslo (C 1953\3 D) 43, Sale | 3414 1512 6 ° 1612 
See earn On ae ot oe ro F Al 1013, 75 | 73 on 3i] Ble 75 Rep) extl pomgre N $4 151g) 1453 131g) 12 Ble 143g 
Bas eronsoperyeresenoss 1954|3 J) 7112 Sale | 17 1 3 82 3914 67 | Panama - ser A_._May 1 78°47\M 8; l4l2 15 | 13 1014) 30 3% «(1414 
4}48--------. f 88.-...- "46/4 O| 17 53 rt. 14]} 3212 Exti st te of) extl M$ 13 Sale | 10 | 26) 212 
Sersseercon as S| ieee Hi | ot] Ba i Enecormramers 8 ot Bie Ss) 12) ga a 
Cauca Bank (Ger 16 1960 Jos le Sale 42 4719 621i @ 21 Peru extisf 1961\A | 97e Sale | OS2 7119) 5 59 74l4 
Cent Agric sf 6s__July 15 96C|A O| 4315 le | 441g ne 7 5% 7i2| Nat Loan tl s f 68 2d ser- 1940/A O} 59% Sale | 695, 7112} 10) @59 30 
Farm Loan f 68__Oct 16 1 B8\A O| 45 pn 1219 1212 33 5 ae Nat !oan bye A gold 68--..- 947|A 0; 7il2 Sale | 701s 25 | 5| Os 3012 
Farm Loan s A Apr 15 19 MN] 1212 Sa 11 12 9 4% 17% Poland (Rep nef 7s_._.1 3 J\ 70125 le | 247, "33|_-__| 88% ons 
6a ser 1942 3g Sale 12] 2 %e 17% ization loa’ -1950 25 Sale | : Aug’3 | 7714 99% 
le (Rep) Ean ot Tee SOO}A O} 11% Sale | 11 39]] 4% Seabit as $ eee He 24%| 23 ~ 2 ; 
cast ‘ ¢ 74 1 sink 1961 2012 24%) <3 9934) 3\ 28 63% 
Chile (Rep) king fund 6s8__1 11F Al iil — il +f 4 5 roe Externa (City of) 88_- 1966)3 J 34 Sale | 95° 37 | 53 lp 61lg 
External yo 68..Feb waal 3 J ills roe lily 11l4 2 & 1712 Porto Alegre k fund 7 «r_- 952\M N\ 9934 Sale | 3378 37 | 59| 27is 101 
jean ts alga vert ot] s| ait) Gane | aie 12°] 15] 8 17 Extl guar sin <aeh cums eice eile @| Sah Sale | 3414 00 | 14) 88 91 lz 
Ry rel ext ¢ £60, 68__Sept Pree: M S| ills os 105312. 15]] 7q 18 Prague (Gree State ext! 648 1952|A O| 341s Sale | 981s M Oia 23, 78 711s 
Ext sinking king fund 68. .196 MN] 2105, a 12%, 131g 3 9lz 20!2 Prussia (Free itens smnoe 19 1\:A O} 100 Sale | 8814 Allo} 14) 37% 34 
External = fund ee 3D} 12% Sale 18 18 55 61g 1733 External s f te) extist 7s pad FA\ Qlle Sale | 38% 27-| 3| 12 si 
External sinking June 30 195 Di 14. 18 11 1212 61g 165 eensiand (Sta oan 194 MS! 41 27 | 29) 8ig 
Bk 6s 1961} 5 14 Sale 1212} 18 1533 | Qu external 66. 1950) 231g 27 , 2733) 29 9 31 
Chile Mtge 1926__June 30 NAO] 114 le | ills 13 4lg 25-year Danube 7s A-_-_- 946/A O 1g Sale | 231g 2410} 5 4 30% 
8 ft 6%s of _Apr 30 ped A 1112 Sale 914 10, 151] 12 25 Rhine-Main- Sul extl sf 88_1 3 D| 231 Sale | 2412 "33 "35 84 2619 
, hK retertcempealeed 1960|M S| ts Sale 2314 23% | I A he ee ee ies el Sate ~~ A la Soe a a. oe 
rly Re aa 7: 25° cel aon aera. Te an° | Mxterent Gaking et ---- el ss | 20 7s, 50 65s 26, 
Chinese (iukuane 9) Ba. -196i]3,D Bite 38m] 274 37%] “id 10, 4012] External af 7s ot 10a Pae-IBHg A) 3. ale | 30 ay oS ies ee 
e yy Gormanyesse10sole 8] 27t2 le | 3812 2 So? oe  tegdechaeget Bt oa ~ 4 a a 31 45 
Christiania ne oe oe) go! doll a7) 3 _ | Bio de Janetro 25-year #£ 86- = oi See? oo | ot | 19 72l5 
ty) German Oct '61 7g Sale 3912 lg 36 ls f6e -1952 103 Sale | 34 | 50 
Cologne (C1 p) 6s of '28- 961)5 J} 427 3 | 38% 21] 181g 71 Externa ext! 6 }48...-- 1964|M N Sale | 31% 63 | 1) Ig 25 
Colombia (Re upon on._Jan 1 i; 4a @ 27 27 31] 19% 3 2 Rome (City) ty) extl 6e__- 959/F A| 33 66 | 63 *33|----| 10's 24 
July 1°33 co non__Jan 1961}. Yr: 27 Sale 26 263, 5 18% 3714 (Ci ) 7a_.1 3 Jj 63 lg} 211g Aug tel 1 7 | 214 
sits Mies Beak it tr Sls, oy a} B $3 | wena teconiny HS ue SH a) Th 
Colom 78 of ~--1947|F A ale | 681g 16 334 | Saarbruec City) sf 88__ 1957|M N 277g 2 21 | | 1134 267, 
Sink 78 of 1927...1 2 Jj D 69 8 661g 67 28 10% 2 4 Sao Paulo ( 6s of 1927_. 36 3 J 23 Sale | 2024 °33|--..| al a 281g 
Sinking fund eee 195 N]| 67 Sale 1612 1714 24% 40 External s f tl s f 88.19 50\5 J} 21 | 20 Aug’33) 4 (9's 1 
hagen (City 1953|M 12 Sale 381 1 56 (State) ex 1950 181g 25 | 20 19 | 604 7414 
Copen “py hacahiias tp an eteneaiah as O57\F A 1612 l 3814 4 9 24% San Paulo at 8s_..-..-1 956M $ ig Sale | 181g 695s 59) 3014 
25-y tist 7s_--1 MN] 3814 Sale 35 35 External sec Water L'n_1 I 3| 18g le | 67 1p) 13) 12% 78 
ity) ex 15 1937 40 | 35 30 ot 7s 1968 68%, Sale 2219) 391g 77% 
Cordoba (Cc t 7e..._Nov 213 Ji 33 , 2313 External (y Sc aees 940'A O 2212) wt 4419| 24) 6912 
External s entina 7s 194 63, Aug’33]_..- 14 23 External s Sete 9 Ada MS$| 224 rd 9) 305g ; 
Ceua ic (Republi el ere Sale| 18's “Aste 3 rit 931 ata Fe (Prov Aig Wap) 73,1042 N S| Bi Sale | Som 4% ‘| 52, on" 
Costa [pe on cea +t ce 812] 87 10/| @ 5 | Santa Crmaay) ela 34 Sale oo) Ol iam 26 
78 Nov 1 coupon on. MS} 87. 88le 89 89 62 8 Saxon Pub Wks ae hae JID 67% 65 1 Ale 
emesarer-nar eH, 9 & “Ey El & SiS ee uses Secli, il F iB 2h 
Cu of 1914 ser A. QO|F A le | 72 ig) 105 Saxon d g 6 %s_- 1962/4 234 Sale 47 ig 50! 
External 5s 4\s___.__- 3 3] 72 Ba 40 481g Sinking fun 8s_. MN 22% 47 301g 1 
loan 5 1953 7g Sale Ig 2234 ts & Slovenes 1962 7 Sale 34 100 14 
External a Jap 1 D] 417% 101g bs Croa’ wees Di 4 34 17 1 
Sinking vas 6440 fame kel 1814 1912) 14 Sos Sait l Merten aoe 7 Yt ee 1e7|F Al Bale |125 tah se? d2'6 
Public wks (Dept) eage MN 19% a + ies Fa ine 851g se Stiesia (Prov owners Assa 64-1947 MN 60 | 47% May’33\e0.-\ 42g 
Cundt eat ete }4s-.-.-... 5IJA O} 9312 9314 52|| 75 Silesian ext! 6s_-- FA ---! 42lg 
choslovaria (Hep of a-- 180i] 0] 5 ect Sl gl a Sarco cored teas) 
ws See > &.- 3 3) 90 721g 73| Soll BB, 7 wary Bo ep 
ieoeeitee mae exti enemy F Al 8512 a 721g 73%) 5 85 Unmatured co 
ooo 3 
PSExternal gold San Apr is 1p62/a O| 7312 72% 73 | s'l_ 60 
eee B Saeecn Oe eS — 73 Sale 
mg oe to Sept 1 1935__ 
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BONDS 3| Price Week's Range BONDS = Pree Week's Range 
N. ¥. STOCK EXCHANGE st Friday Range or 33 Since N. Y. STOCK EXCHANGE 3: Range or Hy 
Week Ended Aug. 25. Ea| Aug.25. | Last Sale. Jan. 1. Week Ended Aug. 25. Sa} Aug. 25 Last Sale. Jan. 1. 
Foreign Govt. & Municipals. Bia AskiLow High Ne.\\Low High Bia AskiLow High No.\inow High 
Sweden external loan 5}s..1954|MN| 9714 Sale | 9614 9712] 135|| 88 987%] C & E Ill Ry (mew co) gen 58.1951|M N} 14% Sale | 1412 15'2/  5Ij] aay o 
Switserland exti 5%4s__1946\|A ©} 140% Sale |135%3 142 89) | @10213 145 | Chicago & Erie Ist gold 5e..1982|M N 97 99 | 99. Aug’33)----]] aealg 99 
Sydney (City) sf 54s___..- 55\F Al 78 78%) 76 7812] 10 8214 | Chicago Great West Ist 4s_.1959|M $| 47!2 Sale | 45 48 | 150/} 20 50 
aiwan Elec Pow sf 5%8.-1971\3 J| 62'2 Sale| 61% = 6212) 14|| 331g 6812] Chic Ind & Louisv ref 6s_...1947|J 3] 4214 ----| 60 July’33)----/} 98 60 
Tokyo City 5s loan of 1912.1952|M $| 60's ----| 6112 Aug’33)---- 62 Refunding gold 5s._..._. 715 3} 494 ----| 44 May’33|----]) 44 44 
xternal sf 534s guar....1961.4 0) 65 6714) 66 6654] 12)! 331g 73 Refup 4s series C_...1947)J 3} 46 (57 | 55 Aug’33)----]} 33 57 
Tolima (Dept of) ext 78_...1947,M N, 17 Sale 1643 17 9 18 lst & gen 5s series A_____ MN; 39 Sale| 39 39 5 48 
Trondhjem (City) Ist 5348.1957|M.N| 77'2 83_| 83'4 Aug’33)----|| 61 842] 1st & gen 6s series B.May 1966|/J 3} 19's 40 | 40 41 3} 12 54 
Upper Austria (Prov) 78....1945|3 D| 45 547%) 52 2 1| 4514 6212] Chic Ind & Sou 50-year 43_.1956|3 J) 7744 80 | 78 Aug’33)----]| 611g 78t2 
External s f 6%4s_June 15 1957\3 D) 45 51%} 46 Aug’33/----|| 4112 156 | Chic L S & East Ist 4348._.1969|3 Dj 103 103% /103'4 = 1034) 3i] gag 10314 
Uruguay (Republic) extl 8s 1946|F A| 36!2 Sale| 3612 38%] 12|| 211g 501g] Chi M & St P gen 4s ser A--1989|J J} 70!2 Sale | 70!2 = 71's} 49]) 33 73 
External s f 6g_...___._. 1960|M N Sale | 30 31 35|| 151g 40g] Gen g 34s ser B_..May 1989|3 J} 60% 6312) 63° Aug’33)----|] 35 64 
External s f 68__.-_May 11964\M1.N| 30!2 Sale| 30 31 15|| 16% 401g Gen 4s ser C_____ May 1989|/J Jj 74%s Sale | 72 7473, 171) 40 7712 
Venetian Prov Mtge Bank 7s '52\A ©} 99%s 101 {29914 Aug’33|....|| 94 100 Gen 4s ser E____- May 1989|J Jj 73'2 Sale | 73 7312} 10/1 40 77 
Vienna (City of) extis f 68_.1952|MN) 57/4 Sale | 57 5712) 22) 55 68lg] Gen 4%s ser F____. May 1989|J J| ---- .78 | 78 Aug’33|----|| 38 79 
Unmatured coupons attached.|MN| ---- ----| 52 52 1|| 503 53's | Chic Milw 4+ P & Pac 6s A_.1975|@ Aj] 52% Sale | 5012 52% | 488] 41 591s 
Warsaw (City) external 7s..1958|F A| 44% Sale | 44 45'2) 36) 50 Conv iivcisedn Jan 1 A O| 24% Sale | 2312 25 |1449/) gy 31% 
Yokohama (City) extl 68_..1961|J BD) 66%s Sale|) 661, 671!2} 61)) 357% 74 | Chic & No West gen g 3%8.1987|/M N| 60's 61!2) 58 Aug’33)_---|| ga 62 
| Registered__.......____ _1Q Fi 48 64 B% AWE BR osaclh. cue clan 
Rallroad , | General 4s .......... 2. 1987|MN| 67 Sale| 655s 67 12|] 30 70le 
Als Gt Sou Ist cons A 56__.1943\J ©) 90 935s) 90 July’33)----|| 75 94t2 Stpd 4s nov-p Fed inc tax’87|/MN| 54 66 | 69 69 51] 36 69 
ist cons 4s ser B.______- 1943/J DB) 81 83!2) 82% Aug’33}-.--|| 60 Gen 4%s stpd Fed ine tax.1987/M Nj 69!2 74%| 67 Aug’33)-.--|| 47 73 
Alb & Susq Ist guar 3348_.1946/4 OQ} 892 90 | 89 90 | 12) 78 90-] Gen 5estpd Fed inc tax...1987|M Nj 75% Sale | 78% = 79%4) 6/1 40 82lz 
¥ Alleg & West Ist gu 4s_____ 1998|A ©) 77'4 ----) 77!2 Aug’33)----\| 65 77l2] 15-year secured g 6}s-_..1936|M s| 9034 9214) 90% 9112} 13]] 435, 92% 
Alleg Val gen guar g 48_____ 1942/|M S| 97!2 98 9712 987s] 20)! 89 7g lst ref g 5s___..___ a 5 Di 41 48 | 47ig 48 6 15 56 
Aun Arbor Ist g 48____July 1995|2 J) 38'2 45 | 40 40 1) 2213 40 lst & ref 414s stpd__May 2037|J Dj 42°s Sale | 41'2 43 33|]} 15 4712 
Atch Top & 8S Fe—Gen g 48_1995|/4 oO 97 Sale 9612 971g) 271 82% 971s Ist & ref 44s ser C__May 2037|J D 4314 Sale | 42 434} 79 15 48 
| See A O| 9212 95 | 9312 94 4|| 8912 94 Conv 4%s series A______. 1949|M N} 723814 Sale | 36 387g] 647 41g 44l2 
Adjustment gold 48__July 1995|Nov| 87 Sale| 87 88%} 6) 76 89 
a uly 1995|M.N| 89 Sale | 88 K 35|| a75ig 90 {Chic RI & P Ry gen 4s___.1988|3 J 63 Sale | 63 65s) 33]] 50 7012 
TLS Selle FEA MN| 84l2 -.--) 85 July’33/----|| 83% 85 Certificates of deposit......|=---] -s-- s---| oc---)  cean|---e}] ---- ---- 
Conv gold 4s of 1909.....1955 J Dj) a80'4 Sale |a80% = 81 3|| 73 84 Refunding gold 4s______- 1934|A 29 Sale | 28 29% 65|| 19 39 
Conv 4s of 1905.________ 55\4 D| 8014 S84l2 8018 4| 72 86 Certificates of deposit. .___- ee ee ee er | eee 
Conv g 4s issue of i@i0--~1960 3D) 80l2 -.--) 81 Aug’33/----|| 73 81 Secured 440 series A____. 1952|M $| 29% Sale | 27%3 29%! 64/| 181g 38 
Conv deb 4%s__________ gis Dj) 10112 Sale {1011s 102 92|| a79 102 - ft) aes MN] 1914 Sale | 18!s 1912} 110 6 28 
Rocky Mtn Div Ist 4s__ 1968 J 3| 8612 Sale | 86 8612 10}| 73 8612|Ch StL % N O 5s..June 15 1951|3 D| 90 . 93 | 88!g Aug’33)....]] 72 
Trans-Con Short L Ist 48.1958/J. J| 98% Sale | 98'4 9912] 21)| 89 9912] — Registered................ 3 Dj ---- ----| 64!2 May’32)_-221) oo. lle 
Cal-Aris Ist & ref 4348 A_1962\M S| 97% Sale| 97% 97%4) 5)| 871g 99 Gold 3}s_..___- June 15 1931|3 Dj 70% ----| 85!2 May’31|---.]) 20. Loe 
Atl Knoxv & Nor Ist g 58__ 1946/4 s 100!g -.--/103!2 Feb’31 ---;|| ith. “atl Memphis Div Ist g 4s___.1951|J DO] 64's 72 | 70 72\4 7 46 «724 
Atl & Charl A L 1st 4%eA_.1944/J J) 80 91 | 89% 897s} 5|| 75 90 | Chic T H & So East = t 6s..1960|/J DB) 65 66 | 647% 65 25|)| 36 7314 
ist 30-year 5s series B___.1944|J 43) 9412 9512) 945s 95'2] 22)| 671g 96 yt “eee Dec 1 1960|M 8S} _55'2 Sale | 54 56 37 14% 64% 
Atlantic City Ist cons 4s__.1951|J. 3) 79 8214) 74 June’33/----)| 65 751g} Chic Un Sta’n ist gu4isA_1963\J J| 101 Sale |10012 102 | 41]/ 91 102 
Atl Coast Line 1st cons 4s July '52)M 8| 89 Sale| 884 90%3} 47); 66 91% ist 5s series B__._______. 1963/3 3) 105 ---.|105!2 106 31} 95 106 
General unified 4%s A__.1964\3_D| 78's Sale| 78 7812 21) 51 821 Guaranteed g 5s_________ 1944/3 BD} 102% Sale 102 102!2) 36)]| 92% 10312 
L & N coll gold 48____Oct 1952;/MN) 68'2 Sale | 68 70 | 49) 45 74%] 1st guar 64s series C____- 1963|J J} 113!2 Sale |113% =113!2) 10)) 103% 11 
Atl & Dan Ist g4s_____.___ 19483 J| 46 Sale| 45 46 18|| 1314 52 | Chic & West Ind con 48__..1952|\J_ J} 80 Sale | 79% 8012} 40]] 697% 8015 
TS Sree Sian g\J S| 37'4 42 | 40 Aug’33)----| 8 50 lst ref 534s series A______ 1962|M $} 91 Sale | 89 9112} 42°) 661g 92 
Atl & Yad 1 ist guar 4s______ 1949, 4 O| 46!2 Sale 4612 4612} 1)! 20 53 Choc Okla & Guif cons 58...1952\MN| 59s 69%) 50 May’33/_...| 50 50 
Austin & N W ist gu g 58._1941,9 4J| 82 Sale| 82 8412 3|| 75 g4l¢]Cin H & D 2d gold 4%s___-1937|]3 J} 90's ----| 88% July’33\....|| 85 887s 
| C stLéc Ist ¢ 48. —Aug 2 1934]Q F| 77!2 80 | 92 June’33/..._|| 92 658 
Balt & Ohio Ist g 48___July 1948.4 ©} 91 Sale | 90% 91%) 95|| 74 92%] Registered______ August 2 193¢]2 Fj ---- ----] 9453 9453} 5) 945, 945 
Registered __.____ uly 1948 @ Jj ---- ----| 75 May’33]--.-| 72 80 | Cin Leb & Nor Ist con gu 49_1942)|MN| 82!2 Sale| 8212 8212} || 82 83 
Refund & gen 5s series A_19953 | 7014 Sale | 6912 72 74|| 331g 7612] Cin Union Term Ist 4%s__.2020}J J} 102 Sale |102 102 12\} 93 102 
Ist gold 58__________ July 1948/4 QO} 9914 Sale | 99 9953] 155) a791g 100 lst mtge 5s series B_____. 20]3 3} 105'2 Sale |105 10578} 23)| 961g 107% 
Ref & gen 6s series C____1995J 0) 80 Sale| 79 80 57|| 371g 83 Ist mtge g 5s series C____1957)M4 N| 106 Sale |105!2 106%3) 62)] 9614 107 
fF See ae 1996|\M_ S| 687% Sale | 6812 6934] 37|| 6812 6934] Clearfield & Mah ist gu 58..1943]4 J| 76'4 ----| 72 May’33).._- 72 72 
PLE&W Vs Sys ref 48__1941,.MN| 85 86 | 86 86%3} 14)| 61ig 887%} Cleve Cin Chi & St L gen 49.1993]4 Dj} 81% 83%) 821g 8218 5)} 68 85 
Southw Div Ist 58_______ 1950\J 3} 87% Sale | 8614 87%) 48) 65 89 General 5s series B_______ 9931/3 Dj} 664 98 | 86 Apr'33)_...|] 85 8853 
Tol & Cin Div Ist ref 4s A 1959/3 3} 72 7212] 7112 73 19|| 451g 73 Ref & impt 6s ser C______ 1941] J) 77 85 | 82 July’33/-...)) 49 82 
Ref & gen 5s series D____2000,|M 8} 702 Sale | 70 7134] 60)| 343, 75 Ref & impt 5s ser D______ 1963|) 3| 76 807s} 81 81 21] 47 82l2 
CORY 4366. ccccdichincon 1960 F A! 6212 Sale | 6012 6212] 295|| 251g 67 Ref & impt 4s ser E___.1977|5 J} 73 Sale | 72% 73'2} 19)) 837 77 
Bangor & Aroostook Ist 56_.1943|3 J) 99'4 99%4/100 100 6|| 88 100 Cairo Div Ist gold 49__..1939]3 J) 90 ----| 95 95 10]}} 85 95 
CORO Gy osc cduducbeod 1951/3 3} 78's 79 | 78is 79 3)| 65 84 Cin W & M Div Ist g 48__1991|J J} 645s 75 | 69 69 li} 60 77 
Battle Crk & Stur ist gu 38.1989|5 Dd imeoc- seca G6 AMBER cos 62 62 St L Div Ist coll tr g 48._.1990]M N| 74!2 7612) 76 76's} 17/} 66 80 
Beech Creek Ist gu g 48___.1936\J 3) 9%1!2 92 | 9212 9212} 1)| 80 9212] Spr &Col Div istg4s___.1940}/M S$} 93 94 | 76 Dec'32)_.201) ll Lt. 
to yt) eee 1936\J 3} ---- 90%] 9212 July’33|----|| 92 9212 W W Val Div ist g4s_...1940)3 3] 72!4 7912] 75 Aug’33|)....!| 72 76 
Beech Crk ext Ist g3348___.1951,/A O| 66 ----| 66 July’33\----|| 66 71 
Belvidere Del cons gu 3348.1943|\ J) 89 ----| ----  ----|----|| -... -...]C C C & I gen cons g 6s_.1934|3 J) 100 101%s/101 Aug’33)_...|| 9612 101% 
Big Sandy Ist 4s guar______ 944|3 D| 921g 95%4| 96 96 1|| 8714 9712] Clev Lor & W con Ist g 5s_.1933)4 0} 9512 Sale | 95 95!2} 12]] 9312 100 
Boston & Maine ioe 6 5s A C_1967|M s 801g Sale | 80 83 18|| 53 83 | Cleveland & Mahon Val g 5s 1938|3 J} 87%: ----| 88 July’33/_...|| 80% 88 
lst M 5s series II________ MN) 79%3 Sl!2] 81 Sllz} 10|| §41g 8312] Clev & Mar ist gug 4)60...1888 MN] 967g ----| 97 June’33)____ 07 99 
lst @ 4%eserJJ_________ 961\A4 O| 77 Sale| 76 77 4| 48 7g |Clev & P gen gu 4s ser B__ 1943 A QO| 99 -.-.| 98 June’33}_... 9614 98 
Boston & N Y Air Line 1st 481955|F A\ 65 Sale| 65 65l2 3|| 54le 68le Series B 34%s____._.___ | 42\A O| 87 -..--| 86 Jan’33/___-]| 86 86 
Bruns & West Ist gu g 48__1938/4 J 82 ----| 8454 Mar’33]----|| 84% 84% Series A 44s__...2 ipae J J} 101% -~--|100!2 July’33)___-|} 96 10012 
Buff Roch & Pitts gen g 58__1937|M $| 99 100 | 99 100 20); 85 100 Series C 34s___._____ ...1948;M N| 87 ----| 91 Aug’33)_._.]} 84 91 
Consol 4%s_........____ 957|M NN 61'2 Sale | 61% 63 38|| 333, 6753 Series D 3s__......__. eee F) 85 asec BS 06 OOURS). oun.tl ue Sade 
Burl C R & Nor Ist & coll 58_1934;A ©} 58 Sale| 57 58 25), 45 7O0le Gen 44s ser A_____._ Ee ees es eS er a ese 
Cleve Sho Line ist gu 4348_1961|A QO} 86's 88%3| 86 86 1] 70 87 
Canada Sou cons gu 58 A._.1962/4 9 92 94 | 92 94 7\| 78% 97 | Cleve Union Term Ist 5 1. A O| 88% Sale | 88 884) 11]| 60!g 90 
Canadian Nat guar 4%s_...1954|M S| 97 Sale| 955s 97 53\| 791g 97 lst sf 5s series B________ 1973)A O} 83'4 Sale | 815g 833 7\| 54 8612 
30-year gold guar 4}4s__.1957|J J) 975s Sale | 95% 97 | 141|| 7933 97% Ist s f guar 4348 series C_.1977)|4 0) 74 Sale | 74 75 22); 4914 77% 
Guaranteed gold 4s___.1968|\J D 9714 Sale| 9553 9714! 69)! 79% 9714] Coal River Ry Ist gu 49_...1945|3 D) 93  ---.| 93 Aug’33/___.|| 8612 93 
Guaranteed g 5s... __ July 1969|J J) 10212 Sale |101!g 10212) 31)| a841g 10314 | Colo & South ref aan ext 4%48_1935|M N| 897% Sale | 88%, 9033; 26 67ig 94% 
Guaranteed g 58__._- Oct pon a A QO} 10212 Sale |10114 10212) 92)) 84 103!l2 General mtge 4s ser A_.1980|M N| 73 7378| 74 74 2|| 47 £77 
Guaranteed g 58__.__.___ 1970|F A) 102!2 Sale |101%g 10212) 32)| a843, 103!4 | Col & H V Ist ext g 4______ 1948)A 0) 9514 97 | 97 July’33)_._.]| 851g 97 
Guar gold tN gag 1519553 D 100 Sale| 981g 100 ‘' 126)| 80% 100%] Col & Tol Ist ext 46________ 1955|F A 93% --.--| 9014 June’33\__._| 90 92 
Guar g 44s... __ 1956\F A; 98 Sale | 95%, 98 97|| 80 98 | Conn & Passum Riv Ist 4s.__1943;4 0; 74 ----| 77 June’33\___.|| 77 77 
Guar g 4s___.____ Sept 1951|M s) 9712 Sale | 9573 9712| 167|| 79% 97%] Consol Ry non-conv deb 4s_.1954|)5 J} 50's 55 | 5212 Aug’33)_...]| 38 60% 
Canadian North deb a f 78_.1940/J DB) 106 Sale /105 106 29|| 96% 107 Non-conv deb 48.____. ="1955|5 J} 52 --.-| 53 Aug’33\_...]]| 40 62 
25-year ef deb 6}s______ 1946/J 43) 108%g Sale |106%, 108%] 49)|| Q41g 10912 Non-conv deb 4g___.___- 1955)A4 Oj} 52 --.--.| 46l2 Sept’32)____1] --.. -.-. 
10-yr gold 4%s___Feb 15 1935|\5 J) 101 Sale |100% 101 17;; 90 101 Non-conv deb 4g_____._. 1956|/5 Jj} 50's ----| 53 Aug’33)___- 497, 53 
Canadian Pac Ry 4% deb stock 6614 Sale| 65'2 67 | 234|/| 49 170 | Cuba Nor Ry lst 5%s___-- 1942/3 D] 3412 Sale | 3412 357%) 13]]/ 10 41 
oN EF 1 eae M S$} a787 Sale | 78%, 80 45! a55 83i¢| Cuba RR Ist 50-year 5a g_.1952)J 3) 33% 34 | 3212 3354) Si] 15 41% 
6a equip tr ctfs__..._____ J 3} 972 Sale | 957g 9712} 39|| 801g 9712 lst ref 7 }4s series A_.__.. 936|)3 BD) 3i'4 35 | 29 Aug’33\_..-]]} 15 41 
Coll tr g 58.._____ Dec 11954\J DBD) 8514 Sale | 84%, 85%3| 16]| 681g 9012] Ist lien & ref 6sser B____- 1936|5 DB) 26%, 33%) 2912 July’33|____]] 11 34 
Collateral trust 4}4s-____ 1960\J 3) 7614 Sale| 754 76%) 52|| 531g 8012 
Car Cent Ist cons g 48_____ 1949|\3 J 26 --=.| 19 June’33}__--|| 15 19 | Del & Hudson Ist & ref 46_.1943|M N/ 841, Sale | 8414 8634; 241) 67% 8912 
Caro Clinch & O Ist 30-yr 56_1938|5 D) 99 100 | 9912 100 3\| 80 100% ELE REARS. _--.-1935|4 ©} 97%, 100 | 977% 9912} 17]| 91 Q9le 
lst & cons g 6s ser A_Deo 15'52\J D) 96 Sale| 95 96 13|| 68 96 or Sear ee 1937|M N} 95 Sale | 95 96 32|| 79 97 
Cart & Ad ist gu g 48______ 19813 BD) 68 72 | 60 Feb’33|_.--|| 58 60 |D RR & Bridge lst gu g 40... 1936 F A) 9512 --_.| 9214 Dec’ O01 scale seas? dace 
Cent Branch U P ist g 48_.1948,5 D| 48 50 | 48 50 9) 24 60 | Den& RG ist consg <s....18 5 J| 59%, Sale | 5812 6012} 65|| a261g 66 
Central of Ga Ist g 5a_.Nov 1945|/F A| 56 60!2) 59% 60 13||} 32 64 Consol gold 434s... ..--- 3 Jj 63 Sale | 62 63 31\} 27 6712 
Consol gold 58__..-..... 1945|MN/ 33 Sale| 31l2 3314 7|| 9% 411g] Den & R G West gen 58 Aug 1955 F A! 37 Sale | 37 39 | 170 814 52 
Ref & geo 5348 series B_.1959)A QO} 17!2 197! 18% 1843) 1|| 3 28 Ref & impt 5s ser B__Apr 1978|A ©} 46!2 Sale | 4612 48%! 90]} 11 60 
Ref & gen 5s series C____1959\A O| 18 Sale} 1612 187s] 59|| 21g 27%) Des M & Ft D Ist gu 4s__..1935 
Chatt Div pur money g48.1951\3 D) 26 ----| 3212 July’33)..-.|| 15 33 Certificates of deposit... ....-- 5 J} 23, 3%) 312 Aug’33/_... 1 3% 
Mac & Nor Div Ist g 56.1946\3 J) ---. 49 | 35 Jume’33/_.--|| 35 35 | Des Plaines Val Ist gen 4348.1947|M S| 554 68 | 69% Aug’33|____|| 45 69% 
Mid Ga & Ati Div pur m 68°47\5 J) 29 35 | 28 July’33|_---|| 28 28 | Det & Mac let lieng 4s____. 1955|3 Di! ___. 39%3| 4014 July’33|____|} 33 40% 
Mobile Div Ist g 58_____- 1946) 45 J| 31 ----| 35 9 July’33]_.-.|| 24 35 Second gold 4g__._._.... 5\5 D} __-. 30 | 30 July’33}____]] 25 30 
i] Detroit River Tunnel 4s. “1961 MN] 9012 Sale | 90 9012} 10]} 75 9012 
Cent New Engl Ist gu 48__.1961|3 J) 7012 737%) 73 73%| 6|| 58 7412] Dul Missabe & Nor gen 56_-1941|3 J] 103's 102 June’33)____|} 101! 103% 
Cent RR & Bkg of Ga coll 56.1937|M NI 63%, 661s! 63 63 2|| 25  663,] Dul & Iron Range lst 58....1937|4 9) 103% 1037%|10314 103% | 5i| 99 105% 
Centra! of N J gen g 58... 1987/5 J} 101 Sale |101 10114 11|| 82 1021s] Dul Sou Shore & Atl g 5e...1937)3 J} 35 Sale | 34 35 3}} 12 39 
Registered -__._.. -----1987|Q 4| 96 98 | 96 96 3|| 83 9612 
PME ives adaceceda 1987|\J J} 8012 89%! 89 Aug’33}__--|| 75% 89 | East Ry Minn Nor Div Ist 49°48/A ©} 91% _...| 913, 91%) 4/|) 84 93 
Cent Pac ist ref gu g 48...1949 F A 86's Sale | 85% 8612] 87) 63!2 8812] East T Va & Ga Div lst 50.1956|M N) 96%3 Sale | 9653 96% 3]| 65 96% 
| cpa aedinatas FA ___ ____]| 78% Jan’33|__-_|| 78% 78%] Elgin Joliet & East Ist g 58.1941|M. N) 971, 9814) 9714 9714 2|| 78% 97% 
Through,Short L ist gu 4s.1954|A O 84 87!2| 87 Aug’33|..--|| 264 87 | El Paso & 8S W ist 5e_....-- 1965j)A 0] 68 90 | 61 Feb’33\_._.]]| 61 72 
Guaranteed g 58_.......- 1960/F A) 74 Sale| 74 75 | 40) 45 80 | Erle & Piste « gu Sitecw B io10)3 4} 90 -.--| 90 Aug’33|/...-|] 90 90 
Charieston & Sav’h Ist 76..1936/3 J) 103 ----j111 June’33}_---|| Series C 3s_.--..------ 940/35 3} 90 --..| 90 Aug’33|...-]| 88% 90 
Ches & Ohio Ist con g be...-1990 |IM-N| 106%, Sale |106%, 107'4) 75|\a@1003g 10714] Erie RR 1st ions g 4s sciot 21998 3 J} 8212 Sale | 8214 8212) 62 67!2 85 
E utvahaswed 1989|M N/ 103 Sale |103 103 4|| 10113 104 eg 3 J} _... 80 | 7814 Aug’33}___-]] 7814 781% 
General goid 4}4s_..._..- 1992\M 8! 10212 Sale |102%4 103 63|| 875g 10414 1st consol gen lien g 48...1996|3 J| 68 Sale | 6714 69 67|| 401g 74 
cedleinpounsdiis M8 96 _---| 92 May’33|_---|| 901g 92 Registered ..........- 5 3}... __..| 57 June’33|_._.|} 41 57 
Ret & impt 4}s__...___- 1993|A O| 94%, Sale | 9444 9553} 40|| 80 95% Penn coll trust gold 48.-.-1951/F A| 99 100 | 9912 Aug’33\____|] 99 9912 
Ref & impt 4s ser B__.1995\5 3| 945g 9514] 95 95%) 41|\| 79 96 50-year conv 4s series A x AO} 64 Sale| 617, 64 30 301g 68 
Craig Valley Ist 56..May 1940|\J J| 100 ----| 997% Aug’33|_---|| 90 100 Series B_-..-.-.- _----1953|A O] 63 Sale | 6053 631s! 20|| 30% 67 
Potts Creek Branch Ist 48.1946 J J) 86% 90 | 89 Aug’33/_.-.|| 81 89 Gen conv 4s series D- ...- 1953|A O} 61 --..| 40 Mar’33\_._.|| 40 40's 
R & A Div Ist con g 48_.1989/3 J) 99's _.._| 99 9914) 4|| 84% 991] Ref & impt 5e of 1927..-.1967|M N| 6312 Sale | 612 6312) 141)| 20% 6712 
2d consol gold 48... -.. 1989\3 J) 92 94 | 90 Aug’33|_---|| 83 9012] Ret & impt 5e of 1930....1975|A 0) 6312 Sale | 61!2 6312) 217|| 20lg 6712 
Warm Spring V Ist g 56..1941|\M S| 901, 102 | 93 May’33 Thal 93 93 Erie & Jersey lst sf 6e....1955|J 4) 102 ___-|101 Aug’33)___.]}| 81 101 
Chic & Alton RR ref g 36..1949|A 0 55 Sale| 53% 55 14|} 30 658lg Genessee River Ist 6 f 66..1957|J 4) 101 Sale 100 101 4 75 101 
Chic Burl & Q—Ill Div 3448.1949|J J) 90 9014) 90 90%8} 39|| 80 91 | Fla Cent & Pen lst consg 58 1943/3 J) 3812 40 | 37 Aug’33\_._.|} 15 37 
as ice Seewartienaade 3 3} 84 88 | 86l2 July’33/.---|| 862 8612 | Florida East Coast ist 4}48.1959|5 Dj) 541, 60 | 57 60 6l| 341g 63 
Illinois Division 48. ...... 1949\J J} 9812 Sale | 98 99 47|| 871g 99 lst & ref 5s series A ---.- -1974|M $/ 1212 Sale | 12 12%) 12 B 21% 
COG Gis cntcdscoccoe 1958\M_ 8! 927, Sale | 927 9453) 54|| 78 957%, Certificates of deposit. -.-.--.|---- 1314 Sale | 1214 134 6 2 21 
lst & ref 4348 ser B_.___- 1977|F A| 91 Sale! 91 92 28|| 68 9214] Fonda Johns & Glov 1st43461952;MN) 61g 934) 112 Aug’33)___- Big 9% 
lst & ref 5a ser A______.. 1971/F A! 100 Sale| 99%, 100%4| 52|| 76% 10012] (Amended) Ist cons4}4s..1982)MN/ 412 Sale | 4i2 5 5 24 «8 
Chicago & Fast Il ist 6a...1934'A O| 58 __.-| 573, June’33!..--|| 33 68 

















7 Cash sale. a Deferred delivery, * Look under list of Matured Bonds on page 1553. 
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133!  prece weer's |3_|| Rance BONDS = Price Week's 
N.Y sTOne EXOBANGE | 5 Friday Range or i, Since N. ¥. STOCK EXCHANGE § Friday Range or 
‘Week Ended Aug. 25. Zi! Aug.25. | Last Sale. | Jan. 1. Week Ended Aug. 25. Si) Aug. 25. | Last Sate. 
Bta AskiLew High| No.\\Low Hh Bta Ask\Low — Hoh 
Fort 8t U D Co Ist g 4%8.-1941|3 J} 63 ----| 87 Nov’32]_...|| _... ....] Milw & State Line ist 3%8.1941)9 J) 51 -...| 40 Jan’33 
5 1961|J D) 9712 99 99 1|| 88 99 | Minn & St Louis Ist cons 58.1934 
Ft W & Den C let g 5s-- 4 : 1934;MN, 7 8 8 8 
Frem Elk & Mo Val Ist 68..1933/A ©} 8512 Sale | 8512 87 47 54g 90 seb & wotundion anid 4377 1040|" 8 3g By] 3 3% 
| = , 
Ga & Ala Ry 1st cons So Oct 1945 J 3| 141g 27 | 27 July’33 ‘sy 51, 27 Ret & ee a 5. ¢ 4 . bs, He yn 
bg et at 6% to July 11934|J J} 27!g -.--] 261g July’33/_...|| 18 26's] MS8tP&SSMcong4sintgu ‘38/J J) 4314 Sale =. oon 
Georgia Midiand ist 3s_...1946/A O} 35 44 | 50 July’33/....|| 231g 50 ee ee 1938) | a Po Do 2 aus'st 
Gouv & Oswegatchie Ist 5s_.1942|/3 D} -... ----]100 Jan’31 wees|| eoee aoe oot aly <n ha gegaetgt So a| 38 ls 4% 
Gr R & Lext let gug 4%e_.1941|J 3) 94 Sale| 94 94 1\; 84 96% Ist & ref 6s series A___..- a a| 22 26%| 27 Aug’33 
Grand Trunk of Can deb 78.1940/A ©/ 106 Sale |105ig 106 52|| 96% 106 25-year 54s_._----.---- 1949 Toe 24S, 4 
15-year ef 66_......----- 1936|M $| 10212 Sale |102% 103 || 93% 10312] let ref 544s ser Dan oos0- Be oF =" July'33 
Grays Point Term Ist 56--..1947|J D/ 55 --.-| 96 Nov’30/----|| ---- ay lst Chicago Term s -i94013 3| B4ig 727 7| 8410 July’33 
Great Northern gen 78 ser A.1936/J J) 8612 Sale | 85%, 8714] 121 l} 451, 9014] Mississippi Central 1st 58. -- 4 ance 2 
let & ref 448 serles A_...1961|/J J) 84 Sale| 84 86 19) 66% a - . 33} 19 23%e1 191 21 

Stpd (without Jly 1'33 coup)|----| ---- ----} 8612 July’33 --~-|| 66 86l2 o-Ili RR ist 58 ser A_- ...1959 3D sa Gale eat 84%, 
General 5s series B....1952|3 J| 7814 Sale | 781, 81 25 39 83'!2 | Mo Kan & Tex Ist gold 48__1990 33 7Bie Sale te 801 
General 58 series C______ 1973|3 J} 73 7612] 7214 73 14)| 401g 77% | Mo-K-T RR pr liep 5s ser A_1962 33 2 é71el 70 2 Aus’3s 
General 4s series D_._.1976|J J3| 69!2 Sale | 6812 69 36|| 37 7 40-year 4s series B_...__- 1962 ® Sena 2 AF 4 
General 4%s series E....1977|J_ 3} 70 Sale | 68 70 54) 34 74 Prior lien 4s ser D._-_-- 1978 Ol 83” 57 7 4 57 

Green Bay & West deb ctfs A__.| Feb) 32 38 | 30 July’33 ----|| 29 30 Cum adjust 58 ser A_Jan 1967 Fal 361 gale | 34 3619 
Debentures ctfe B_......._..| Feb 4 67 634 Aug’33 -o--| 3% «10 Mo Pac ist & ref Ss ser A...1965)., s| 17- Sale 161 174 
Greenbrier Ry Ist gu 48....1940;|MN| 87 -—_-_-| 8814 Aug’33]__- -| 8814 8814 CIE ib axadacewoessce 1975 ~~ al A ee oa 4 37 4 
Gulf Mob & Nor Ist 6%2 B 1950/A 0] 651, 68 | 66 66 1|| 2212 68 lst & ref 58 series F_____. 1977/1 & oa —_ - if 
Ist mtge 5e series C_____- 1950|A 0] 63 64 | 6212 63%) 6!| 23 65 Ist & ref 5a ser G_______- 1978) MN nd 4h? 7 
Gulf & 8 I lst ref & ter 5eFeb 1952/3 J) 54 ----| 45 June’33)..._|| 4212 45 Conv gold 54s_-_-_.___- 1949/%4 N’ it 2 = ~ & 
Stamped (July 1°33 couponon)|3 Ji 54 —----]| 4014 June’33}___- || 40% 4014 we y PR tpmyy ase eee F Al 37 Bale | 33% 37 
Hocking Val Ist cons g 4}48.1999|J 3) 99% Sale| 99 100 | 33)| 84 100 | Mo Pac 3d 7s ext at 4% July 1938 . a 4 oe Ts 
Housatonic Ry cons g 66....1937|MN) 85 93 | 90 Aug’33)....|| 75 90 | Mob & Bir prior lien g 5s___1945 5 3] os 90 | 44 Aus's3 
H & TC Ist g 58 int guar_..1937|J J) 941g _---] 951s Aug’33 ----|| 85tg 95's 3 72 Bus As 
Houston Belt & Term ist 66.1937|J 43) 85 95 |100 June’33}..__|| 78 100 J tn nila 3 ss 
Hud & Manhat Ist 56 ser A_1957|F A| 8412 Sale | 84 85 33\| 72 88% ce ss 213 4 : 
Adjustment income 5s Feb 1957|A O}| 50% Sale | 50 5114] 60\| 301g 59% as & ane gen oe yal se alse ners 
iiet G10 B60 n ne -1961|3 3] 7615 86] Fo1y July'aa]...-|| 7oIs 70%) Be 6% totes oa - 77” iemiM$| 17 isili7 18" 
go 8.--...-..-.- 5 2 July’33) ---- 2  Dotes..-.-..-... . 
Tec poe ting tet al oon") 2 Mearagl---|| 2 8 ate dean eatgge eo =U] grt od | te Aue 
Collateral trust old 48_....1952|A O| 7514 77 | 75 76 7|\| 50 78 Ist guar gold 5s__._____- 937|\3 J3| 82 93%) 92 July’33 
Refunding 4g.___..-...- 55|M N| 7714 Sale | 75%, 7712] 39|| 45 80 | Morris & Essex ist gu 348.2000 - . 70% yo zone pad 
Purchased lines 3 46 - - -_. 1952|J_ 3} 6112 ----]| 55 June’33}_._- 55s 5B lg Constr M 5s ser A - - ..--.1955) 8 86's gab 4 7oU 791. 
—— ome gold 48... 1953 ~ ~ a = o. ae 7. =. 69's Constr M 4s ser B_____ 1955 7914 Sale 4 4 
u We Ginacenbrooe o 2 2 2 « 4a 
de year Sees Ade Viebale Al rs salo| Go" Gayl 08] $0" v3 |Nemesiceeseae™ *-leanle A bo | 99 guy's 
ooce-- 4 oneen-- “ae A 
Cairo Bridge goid 4e-...1950|3 D| 8312 ----| 84 Aug’3sl_.- 601g 85, | Nat Ry of Mex pr lien 438 195719 3) ---- ----! 18, July'28 
Litchfield Div Ist gold 36-1951|3 J, 65 --.--| 73% Aug’33,-...|; 68 73% Assent cash war ret No. 4 aa) ---- a, Po 4 
Louisy Div & Term g 38 1953\J_ 3} 615s ----| 6512 Aug’33|--..|| 58 65!2] Guar 4s Apr °14 coupon_.1977/A ae. aa ee 7-33 
Omaha Div Ist gold 38_..1951/F A; 59 -...| 67 Aug’33}--..|| 58 6712 Assent cash war rct No. 5 on}---- 4 4 Aug 
St Louis Div & Term g 38.1951|J 43} 68 75 | 7012 Aug’33]-_-_- 53 7012] Nat RR Mex pr lien 4s Oct ’26 28 4 23 97 
Gold 3%s__.._______- 1951/3 3) 75 -.--| 74 Aug’33]_...|| 862 74 Assent cash war rct No. 4 on re; 4 22 4 A 28 
Springfield Div Ist g 3%s.1951/3 J) 621g -..-| 75 Aug’33]-...|| 75 75 Ist consold 4g____.______ 1951 a my D z 
ute tee is § bay ay F Al 8112 85 | 85% Aug’33}.-_. 66 85% auanuee - a io aa 3 8 “3 it stoves 
an c Oo— he swatad ---- a 
Joint 1st ref 56 series A-_.1963|J DO) 71%, Sale| 715g 7314] 45|| 38% 7412] New England RR cons 5s. .1945'J r = = $e Mar Or 
Ind Bloom & West let ext da ipso[A O| 807 si] 897 Decsi|...°|| ©” |S suncdou RE gual 1s ae ioecl® A| 70 92 Nov'30 
Ind Ill & lowa Ist g 48__-_- 1950|J 3} 84 8412] 85 85 75 85, |NO&NE istref &impt434sA'52)2 J) 58 65. | 60 == 
Louisville Ist gu 48..1956|3 J| 42 4712] 46%, Aug’33/_-._|| 27 547] New Orleans Term let 48__.1953|J 3) 69 is 6912 pa... 
Ind Union Ry gen 5s ser A_.1965|3 J) 98% __--| 99 99 AO| .... 2 21 a 
Gen & ref 56 series B_-__- 1965|5 J) 98% _.--| 9814 Aug’33}_-_- AO a0%s 25 | 25% ren 
Int & Grt Nor Ist 66 ser A_.1952|/3 J/ 4112 Sale| 401, 437%) 114 FA) 20% 25 | 23 a 
Adjustment 68 ser A-July 1952/A O} 1612 Sale| 151g —-1612] 101 a3 SS os 
Ist 58 series B__......__- 1956|J 3| 371%, 40 | 38 40 18 AO} 2212 Sale ams oat 
1st g 58 series C_____.__- 1956|J J} 38 Sale| 38 40 | 26 N ae wana oan 9312 po 
ins Rye Cons Amer int 0B loro © 60 0 65 Aug’a3}.-.- N AO} 101 10112/101 ug 
trust notes. e 4 
, 1st tien & ref OMe 1047 F Al 4712 45 | 467, Aug’33]-...|| 25 55 of & I... cone deb Ge. .1935 “4 * + on Sale 86% = 
owa Central Ist gold 5e__..1938 series A__.....- Sale 
tes of deposit. ___- Di 5l2 74) Ble Sle} 1 2 10 Ref & impt 434 series A__2013)A © 6914 mate 684 = 
Ist & ref g 49..-.....-..- 1951)M 8} 3 4] 41, Aug’33/-...|| 1 6 1 nt & moe oo series C--- 2013} 7 Sania. ae 
Kala tga ter t9se 3] B07 ios" marai|. || °°. 73 | pepebeare toid 3a7727--7}98slwe 8] 907 Bale | 90° “Sits 
gu woe ---0 ar’ wece|| coce core gold 46....... 
Kan & M lst gue 40. bbdn ne 1990/A O} 73 87 | 75 Aug’33|_-_- 76 30-year deberture 48_____ 1942/3 J| 84 Sale |. 84 85 
KC FtS & M Ry ref g 48_.1936/A ©} 521s Sale| 521g 53 7|| 31% G6llg] Ref & impt 44s ser A__..2013]---.| 69's Sale | 68!g on 
Certificates of deposit... .___- O| 52 5612) 52 52 4|| 32 5712] Lake Shore coll gold 3%s.1998|F A| 70 H 75 nares 
Kan City Sou Ist gold 3s...1950/A O] 65 Sale | 64 6512} 37|| a48 67i2] — Registered._..._.____. : A a. = 4 penne 
Ret & eet Se... ASE 1950 J : Zale ble Ate 7512 16 47 80 Mich Cent coll gold 3 6a.-1998 4 . + = 2 Ts 
Kansas y ierm nad 4 e 2 “i 86)| 88 96 §{ #+;Registered............ ---- 
Kentucky Central gold 48..1987|J J] 9012 __--| 92 92 13|| 744 92 | N Y Chic & St L lst g 46. _-.1937/4 ©} 90. — 90. bee 
“a a 3 3 68 7 * Aas _...\| 57 75 | Ret4 Mee Bee Pee 4.-e M $ rs Bale rtf 51. 
o0 ccc cccccconce onman we une’ — <a e 
Bewcwceccconscscese 1961)3 J} 70 -..-| 89 Apr’30}_--__|| ..-. -...]  3-yr6% gold notes_______ 1935|A ©| 5912 Sale| 56 59l2 
N Y Connect ist gu 4s A.1953)/F Aj 9714 Sale 9612 97 4 
Lake Erie & West lst g 58_.1937|3 J} 91%, Sale) 91 921 9}| 58 93 1st guar 5s series B_______ 1953)F A 101 1024] 10233 ce. 
2d gold 5s..---....-...- 1941)J 3} ___. 79 | 7612 7612} 16|| 55 78!2]N Y Erie 1st ext gold 498__1947|M N 88's ----|a88 J hen 
Lake Sh & Mich So g 3}48..1997/3 D| 84% Sale | 843, 85 |--__|| 71% 85\4]N Y Greenw L gu g 56_..1946|M@N| 6312 ----| 61 July’ 
SE Ar ree 1997|)3 D| 79 84 | 767% June’33}..._|| 7212 77 |N Y & Hariem gold 3%s_..2000|/M N| 85%3 88 | 88 a 
Lehigh & N Y Ist gu g 48..1945|M $| 65 Sale | 65 68 5|| 46 70% )N Y Lack & W ref4}aB__.1973/M N| 88 ----| 85 peek 
Leh Val Harbor Term gu 5s 1954|F Aj] 871s 89 | 87 Aug’33|_._.|| 79% 90 |N Y & Long Branch gen 4s..1941|M $| 75 ---- 6 gina 
Leh Val N Y ist gu g 4}48_.1940/J 3] 87 91 | 86 87 3|| 59% S7 INY&NE Term 48__.1939]4 O| ---- ---- 952 Jt 7 
ae gered eS enna | SE | 3 sane 08 BSE |S Neneonrachcatreia iste | <o-- Ge'| 68 Auras 
ewes ecennneeee-- are une’33]-~_- Vv ure 8. ---- . : 
General cons 4}48--..... 2003|M Ni 56% 59 | 5612 5912] 8|| 32% 6412] Non-conv debenture 3}s8_1954|A O} 58'2 es 58 5812 
1 cons 5s....-.... 2003|IM Ni 60 65 | 63 64 13|| 33 6812] Non-conv debenture 4e__1955|J 3} 67 4 2 67 4 
Leh V Term Ry Ist gu g 58_.1941;A ©} 100 Sale |100 100 10|| 89 100 Non-conv debenture 4s_..1956|M N 68 Sale | 6773 : 
Lex & East Ist 50-yr 58 gu.1965)A O} 95 104 | 99 July’33|_-__|| 79 99 Conv debenture 3 }4s__--- 1954|3 J) 58% Sale| 58%, = 5 : 
Littie Miami gen 4s series A_-1962;MN| 80  _-___] 9112 May’32|--__|| .... _...] Conv debenture 6s...._._. 948}3 J) 91% Sale| 91% 9 
sane 3 consol g 68__.__ 1935]A ©} 10012 ____]10012 Aug’33|----|| 901, 101 COTES - monn - nnn 5aala Z “an ‘oai3| ort 33% 
General gold 48_......_.- 38|/3 Di 99 —_-.--| 99 99 8|| 951g 99 Debenture 48....______- 1957|M N| 58 Sale| 58 60 
Unified gold 48._....___- 949|M 8] 91% ____] 94 94%) 12|/| 82 9 lst & ref 44s ser of 1927..1967|J BD) 74 Sale| 73 74 
Debenture gold 5s... _.._- 1934|3 D] 10112 Sale |10014 10112} 20|| 97 10112] Harlem R & Pt Ches ist 4s 1954|M) N| 897s Sale| 8912 90 
20-year p m deb 5s_____- 1937|M N| 98 Sale | 98 9812} 8|| 90 100 
Guar ref gold 4s__._____- 949M S} 94 Sale| 9314, 94 12/|} 76 95 |INYO&Wretg 4s June....1992)M $ 65 Sale| 6312 65 
Louisiana & Ark Ist Ss ser A.1969|J J} 50 Sale| 4912 507%] 87|| 20 57 General 48__....__.____- 955|3 D 60 Sale | 60 4 . 
Louis & Jetf Bdge Co gd g 48 1945|M 8} 79 85 |r83- Aug’33/.-..|| 70 783 |N Y Providence & Boston 4s 1942)/A ©} 83% 95 | 85 a 
Loutsville & Nashville 58__.1937|M N]} 1005s 10212]103 103 3|| 96%r10312] N Y & Putnam Ist con gu 48.1993)4 ©} 75 76 | 75 Aug 
Unified gold 48_......__- J 3) 967 Sale | 961g 967s] 37|| 811g 98 | N Y Susq & West Ist ref 58.1937|3 J| 6012 Sale 60 = ; 
wm enen---------- J 3} 90 ___-]| 82 Apr’33]---.|| 77 865 2d gold 438___...___._- 937/F A azo = 41 aees 
ist refund 5348 series A_.2003}A OU! 9612 977] 9612 97% 9|| 65l2 99 General gold 66_....._._- 940|F A 452 9 | 48 Sen"ae 
lst & ref 58 Di wikies 2003|A Cl 90° 9112} 90 92 9|| 6313 9212] Terminal ist gold 66..__. 1943|M N| 64% _...] 64 Jan 
lst & ref 4348 series C_...2003/A O; 873, Sale | 8612 8734) 41|| 59% 90 | NY WChes&B Istser1430'46|J 3) 5412 53% = 56 
Paducah & Mem Div 4a. 1946lF r a a 4 oe Nord Ry ext sink fund 6%s 1950|A @| 125 Sale |118% 725 
Louis Div 2d gold 3s_.1980/M 8] 59 Sale| 57%, 59 10}| 43 60 | Norfolk South lst & ref A 68.1961|/F A mi KS 
Mob & Montg let g 4}48.1945|M $| 92 ____'a9212 Aug’33|--..|| 82 @92l!2] Certificates of deposit... __- Seeel whee ence BO Auge 
South Ry joint Monon 48.1952|) 3} 71 Sale |a704 71 5|| 40 73 | Norfolk & South Ist gold 58.1941|MN) 19 28 | 25 ey 
Atl Knoxv & Cin Div 48_.1955|M N| 9053 Sale | 905s 91le 8|\| 75 92% Nest & West RR imptéeext a 4 é te ne ot coe 
y cons a ’ 
Mahon Coal RR Ist 5e.___- 1934/3 3} ____ ____]100%4 July’33]_-_-|| 951g 101% Registered - - - - -- <aene - oi Sale 101° *a01% 
Stak ous Gatcreca-ccewt-c-ineeiee mt] 2 Se | Se’ Suyaal----|] “age Ga] Devt tein 6 oem G.-1gey ol tie ae [She 190 
Manitoba 8 W Colonisa’n 58 1934/3 D/ 290% Sale | 8914 Q2i2 5|| 70 9212] North Cent gen & ref 58 A..1974/M 8) 100!2 ----/10012 10012 
Map G B & N W ist 3%s..1941/3 J] 50 60 | 47 Feb'33|--..|| 47 47 Gen & ref 4348 ser A____- 1974|M 8) 92iz ----| 85 Aug’32 
Michigan Central Detroit & Bay] "| “"-- 4]? Sept'82)----| ---- ----] Noreh Onto at quas g Ga---194514 | Sent cale'| arte 80 
ce _ 

City Air Line 4s. -..._- 1940/3 J} 90  __._] 931, Aug’33}_---|| 93% 93% Registered............---- Q 3} 83 8512] 833, 83% 
Jack Lans & Sag 3348_...1951|M $| _- | 79 * May’26 ----|| ---- ----] Gen lien ry & Id g 3a_Jan 2047/Q F| 60 Sale| 5812 60/s 
Ist gold 3}4s8_--......... 1952|M N| 8953 91 | 89 89 79 «89 Registered_....__- Jan 2047/Q F/ -... ----| 55!2 Jan’33 
Ref & impt 4348 ser C...1979)J J} 72 85 | 75 June’33|-...|| 61 95 Ref & impt 434s series A_.2047/J 5} 75 7612) 7612 4 

Mid of N J ist ext 58._.__- 1940/A O} 71 76 | 75% Aug’33|....|| 40 75%] Ref & impt 6s series B__.-2047|J 3) 88% Sale| 8812 89!2 
Mil & Nor let ext 434s (1880)1934/3 D) 76 ____| 7112 July’33|_---|| 50 71ig] Ref & impt 5s series C.---2047|J 3| 80% 81 | 80-2 82 
Cons ext 4348 (1884) -___- 934)3 Di 621g 78 | 6814 July’33/...-|| 6814 70 Ref & impt 5s series D_...2047|J 5} 81 Sale| 81 81 
Mil Spar & N W lst gu a - 65 Sale | 62 65 341g 66 | Nor Ry of Calif guar g 56...1938/A 0/ 100 102 {100 100 
' 











———] 
Aug. 26 1933 
Range 
; Since 
@2%\| Jan. 1. 
No.||\Low Htoh 
wre 40 40 
| ee Big 
4 lg 612 
smd lig 11 
— lig 45g 
38/| 24 48 
4 16 391e 
eecsel!} 281, 5Ale 
5 912 34 
pe a8\g 31% 
37 71 
aay 90 8«=6—90 
re 65 85 
4|| 15 32 
6 68l~g S88le 
12 59 8714 
a oe 
8|| 55 T77le 
 2/| aB2ig 65l2 
53|| 181g 44 
346 7 2412 
156 18 44 
37 18!2 441g 
358 3 24 
67) 181g 44 
214 181, 44% 
states 501g 7312 
sinaies 46 8646 
lownatal 367g 60 
René 44 60 
ee i ee. 
~ 7ig 37 
4\| 4g 2135 
13 4% 25 
----|| 62 75% 
bean te 8714 93% 
ote 90 92 
46| 7Olg 805, 
1|\| 67% 86's 
38)| 60 82 
1 60 861g 
—s 85 95 
‘anil a 1lg 
ES 74% 
6 1 5 
ena 68 
79 79 
— 30 70 
49 75 
miata 20 «35 
13 16% 36 
33 17 3612 
5|| 90 9312 
wie 98 102 
32 46 92 
16|| 57ig 8A4lg 
63 341g 74 
119|}} 39 80 
56 68% 83% 
ag 70 7712 
81 60 93% 
8|| 64 86le 
83|| 341g 74 
3||} 60 77 
ee 68 71 
teks 65 78 
maa 57 €9 
5|| 66 91%, 
86 14 67'2 
367 12 56% 
108 5, 67 
17 87 984 
8|| 94 103% 
elie 86 8689 
bs deatad 51% 65 
84 888 
iui. 85 85 
ee a 76 06«=— 76 
Lis 45 70 
ee 44 65 
3|| 44 a@65 
2||} 46 71 
34 45 71 
i 43 60 
33 57 §=99lg 
1 80 90 
22 59 §=95 
14 347%, 65 
79|| 45 75% 
7|\| 82% Q90l2 
40|; 5O'\g 67 
18}; 43 63 
pitirir 64 78 
231g 65 
| 330 4 lg 
16!2 62 
so Seed 64 «8664 
54); 31 60 
107|| 98% 12612 
”~ 
Ae 13 13 
Tee 6 28%, 
1}| 101 1043 
102|} 87 10012 
ee 041g O4ig 
23|| 931, 101% 
7\| 8912 100 
5|| 99 100le 
3 17 451g 
76|| 73 8912 
1 7453 85 
64); 48 62 
ba 551g 5512 
7\| 50 78le 
57|| 60 92ig 
11|| 59'g 84 
6|| 56lg 83 
1| 100 100 
| 











7 Cash sales. a Deferred delivery. 


* Look under list of Matured Bonds on page 1553. 



















































































































































































































New York _— Record—Continued—Page 4 1551 
| ~ 
BONDS = Price + Week's ONDS Ss Week's Range 
N. Y. STOCK EXCHANGE 8} Friday Fpeny or N Y STOCK EXCHANGE 3} Range or fF Since 
Week Ended Aug. 25. Eg} Aug. 25. Week tinded Aug. 25. Rota Last Sale. Jan. 1. 
Big Ask Low = High 3 Lew  Htoh| No.\|\Low Hoh 
Og & L Cham 1st gu g 48___1948/J 49ig 55 | 55 July’33 ---- Southern Ry Ist cons g 58_.1994|J J 91ilg 93 | 237/11 55 96lg 
Obio Conrecting Ry Ist 4s_.1943|M 90 ----| 97 Mar’32 -.-- Registered_..........____- J 3 85 July’33]----]} 58l2 85 
Ohio River RR ist g 58... 1936)3 88 95 | 90 Aug’33 Devel & gen 4s series A_..1956|)A O 5712 6O'4) 125]] 17 64% 
General gold 58.........- 1937|A 88 934) 91 91 Devel & gen 68.........- 1956|A O 73 77 | 71} 20 85 
Oregon RR & Nav com g 48_1946|3 95 97 | 9612 97 Devel & gen 6%8_....__- 1956|A O 78 81 67|| 20% 
Ore Short Line ist cons g 68_19°6|J 106 Sale |1057g 106 Mem Div Ist g 58......__ go8iJ J 80 Aug’33].-.-]} 40 81% 
Guar stpd cons 58__....- 194613 107 Sale |107 10714 St Louts Div ist g 48.___- 1961|3 J 7053 7053} 14]] 36 76 
Ore-Wash RR & Nav 48___.1961|J 89 Sale | 8734 East Tenn reorg lien g 58.1938|M $ 80 June’33}].---]] 60 80 
. : ; Mobile & Ohto coll tr 4s_.1938|M $ 5914 6212) 27 6653 
Pac RR of Mo Ist ext g 48__1938|F 9212 9312) 921g G2I2 Spokane Internat ist g 5s..1955|J J 19 19 1} 18 30 
2d extended gold 5e...._- 1938|J 87 95 | 90 Aug’33 Staten Island Ry lst 4%s_.1943|/3 D 60 May’32}....1) 1... «cnc 
Paducah & Ills ist sf g 43s. 1966 J 9414 Sale | 94! 9414 Sunbury & Lewiston Ist 48.1936|J 3 97, Nov'8l].s.20) cus acts 
Paris-Orleans RR ext 5\s..1963|M §| 120'2 Sale /115 = 12042 
Paulista Ry ist ref s f 78. ..1942|M 50'g ----| 50!2 50l2 Tenn Cent Ist 6s A or B_..1947|A O 55 58 12}} 265 
Pa Ohio & Det ist & ret 44s A '77/A 93 9212 O8l2 Term Assn of St L Ist g 434s 1939/A O 10212 10212] 2]} 96 102!2 
Pennsylvania RR cons ¢ 4s. 1943 M Nj 101% ----/101% 101% ist cons gold 58.......... 1944|F A 103 Aug’33).---|] 911g 103 
Consol gold 48.._....__- 948|M 100%, Sale |10014 101's Gen refund s f g 48__.____ 1953/3 J 90 91lle} 62 68 Gilg 
4s ster! stpd dollar May 1 1948 M 9912 101 10012 Aug’33 Texarkana & Ft $ ist 5348 A 1950|F A 85 <Aug’33}-.--|] 59  86!s 
Consol sinking fund 4%s_1960|F 104 104!2)104 105 Tex & N O con gold 5s____.. 1943|\5 J 61 June’33}..--]]| 60 65 
General 4s series A_____ 1965|3 9314 Sale | 93 941g Texas & Pac ist gold 5s._..2000}5 D .™ Aug’33}_..- 857, 10012 
General 5e series B__.___- J 100'g Sale 1100 =: 100!2 2d ine 5s(Mar'28 pon) Dec 2000 Mar 9934) 5i| 9953 99% 
15-year secured 6 }4s8 -_._- 1936|F 10412 Sale |104 10454 Gen & ref 5s series B.-._. 1977|A O 88 687s] 21]) 4213 75 
40-year secured gold 58. ..1984|M 95% Sale| 9512 97 Gen & ref 5s series C_____ 1979|A O 68 6914] 21]] 4314 763, 
Deb g 4%s_-.-__---.__- CIA 812 Sale | 81 8314 Gen & ref 5s series D____.1980|/J OD 68 Aug’33i_..-]| 43 75 
Genera! 4s ser D______- 19R81|A 88 Sale| 83 8914 Tex Pac-Mo Pac Ter 5s A 1964|M $ 73 Aug’33}----]]} 60 73 
Peoria & Eastern ist cone 4s. 1940)A 60 654) 62 p Tol & Ohio Cent ist gu 56..1935|J 3 95 95 1j} 86 95 
ny eee 11990] A 10 = 1112] 1012 Aug’33 Western Div ist g 58_...1935|A O 91 June’33}_.__]| 80 91 
a & Pekin Un ist 8 Ms_.1974|F 90 Sale | 8954 General gold 58.......... 35|3 D 93 93 lj] 73 93 
Pere Marquette Ist ser A 5s-_ 1956 J 70 7iig) 721g 7312 Tol St L & W 50-year g 4s__.1950/A4 © 89%, Aug’33}_... 44 #71 
lst 48 series B__________- J 61 62 62 Tol W V & Ogu 4s ser C__..1942|M $ ts: OEE ocala bikers amet 
lst g 43s series C_______ uM 63 Sale} 63 6412 Toronto Ham & Buff Ist g 4s 1946|4 D 80 Feb’33}_---|| 80 
Phila Balt & Wash _ g 4s. 1943 MN 101 101'4/101 101'4 Union Pac RR Ist & Id gr 48 1947|J 4 101 1017s} 119 1017 
Genera! 5s series B______- 4iF 10012 -.--|102!2 10212 Registered__......._...__. Js 98 Aug’33}]_---|| 93% V0ig 
General g 44s cartes 62721077 45 94% 952) 96 .-June 2008|M 8 92 93's] 105]| a78 9313 
ippine Ry ist 30-yr s f 48 °37|3 26% Sale| 2612 27 1967|5 J 92 9312] 47]| a75 95 
June 2008|M 8 106 106%3} 6|| 95 10714 
PCC & 8 Lgu4iKs A..--1940 A @) 10153 102 {10153 102 year gold 1968|3 D 85 86 | 26]| a69% a891g 
Series B 4s guar...____ 942|A 10214 10212 102 10212 53 | U N J RR & Can gen 4s___.1944|M 8 101 10112} 4]| 96 101le 
Series C 434s guar_.___.- 1943 MW] 10212 -..-|102 Aug’33 V cons g 4s series A_.1955|F_ A 85 Apr’33]....|] 85 85 
Series D 4s guar___.____- 1945,M 98 9978] 98 98 Cons  f 4s series B______- 1957|M N 85 June’33|_..-1] 85 85 
Series E 434s guar gold... 1949|F 90 ..--| 89l2 Aug’33 Vera Cruz & P asst 4%8___.1933/J J 31g Aug’33}-..-- 1% 5 
Series F 4s guar gold_____ 1953}3 97 ----| 971g Aug’33 Virginia Midiand gen 5e__..1936|™ N 98 99 2} 80 99 
Series G 4s guar__..__._- 1957|M 97 ----| 92 May'33 Va & Southwest ist gu 56..2003)3 J 85 Aug’33|...-|] 60 8&5 
Series H cons guar 4e____1960 97 -.--} 9814 July’33 cons S6..........___. 1958)/A O 6478 66 4|| 361g 70 
Series I cons guar 4s__. 1963 101% 103 | 96 May’33 2 Virginian. Ry Ist 5s series A_1962|/M N 100% 101 39]} 84 101% 
Series J cons guar 4a. _.1964|M 101!g Sale |101!g 101! ist mtge 4 }<s series B__._1962|4 N 9312 Aug’33]_... 9414 
General M 5e series A__..1970!3 98 Sale| 98 9978 
Gen mtge guar 5 ser B_.1975jA 9812 93 Q8le 991g a 7. lst gold 5e__... 1939|M@4 N 78 79 8], 43 85 
Gen 448 series C________ 77\3 89 92 91% 91% “Sere enetereegee 1939|F A 6412 64%! sii 33 70 
Pitts McK & Y 2d gu 68__._1934/J 100144 ---- 10114 July’33 Ded ( series B 1939|5 3 981g May’29 ...-}]] .... --.. 
Pitts Sb & LE Ist g 58____- A 10014 ---- 100 Aug’33 1st \ien 50-year g term 48.1954|3 J 371g Apr’33 ....|| 3712 3712 
1st cnnzol gold 56__..____ 1943|J 78 ---- 100 Mar’33 Det & Chic Ext” Ist 58...1941)5 43 76 Aug’33__..|] 62 76 
Pitta Ya & Char Ist 48_____ 1943|M 901g ---- 90 Nov'32 Des Moines Div ist g 48..1939|3 J 50 Aug’33 -.--/} 35 50 
Pus & W Va ist 4% ser A_1958/J 68 Sale 68 68 Omaha Div ist g 3%e_...1941)A © 46 ' 27\g 47 
ist M 44s series B______ A 67 Sale 67 68 Toledo & Chic Div g 4s_. 11” 8 56 "33 ... 41 56 
lst M 4s series C______ A 67'2 70 ; 6712 70 Wabash Ry ref & gen 5s A 1975|M 8 22 24 | 127) 6% 32 
Pitts Y & Asb Ist 4s ser A 10s J 94 -.--| 95 Aug’33 Ret&gen 58(Feb'32 coup)B ‘76|F A 22 2312 163 Big 32 
lst gen 58 series B_______ 982|F 86 ----| 90 July'’32 Ret & gen 4 4s series C__.1978|A O 22 23%4 233) 4 322 
Providence Secur deb 402221087 mM 35 ----| 71% July’31 Ref & gen 5s series D____- 1980|A O 221g 23% 115 4% 32 
Providence Term Ist 48__..1956|M 80 ----| 80 June’33 Warren ist ref gu g 348_._.2000|F A 50 ‘eb’33 ...-|] 650 
Washington Cent ist gold 4s 1948|Q M 52 Feb’33 ...-|| 451% 62 
Reading Co Jersey Cen coll 48 '51|A 88 Sale| 88 90! Wash Term ist gu o}4A... 1088 FA 92!4 Aug’33 ....|| 87 92% 
Gen & ref 4443 series A___1997/J 9312 Sale | 9312 94l4 lst 40-year guar 48_______ 5IF A 97 July’33,.....']| 921g 97 
Gen & ref 448 series B___1997/4 93 94 | 94 9414 Western Maryland Ist ‘a7 1952 Ao 70 7238! 53074 
Rensselaer & Saratoga 68_..1941|M 95 ----113 Oct'30 lst & ref 544s series A__..1977|5 4 8lig 8212) 67] 52 S84le2 
Rich & Merch Ist g 48.___- 1948|M ---- ----| 40 July’33 West N Y & Pa Ist g 58__..1937|3 J 103 1031s 8] 99% 103! 
Richm Term Ry Ist gu 58_.1952|4 100% ----| 9912 June’33) Genera! gold 48._........ 1943)A O 90 ug’33/_...!] 793% 93 
Rio Grande Junc ist gu 58__1939)J3 75'2 ----| 85 Aug’33, Western Pac ist 5s ser A__.1946|M 8 31 37 | 311] 201g 58 
Rio Grande Sou ist gold 48 1949)J lig ----| 1 Dec'32 West Shore list 4s guar_-_._ 2361\3 J 84 8512 9] 67 85le 
Guar 4s (Jan 1922 coupon) *40)J 21g ..--| 314 July’33 Registered _..........._. 2361\3 J 80 July’33|_...|] 64% 80 
Rio Grande West ist gold 4a 1939]J 80 Sale | 80 84 Wheel & L E ref 44s ser A_1966|M S$ 84 Aug’33!}__._|] 65 84 
lst con & coll trust 4s A__1949/A 60 61 | 60 6014 Refunding 63 series B_...1966|M $ 65's Aug’33|}_...'| 621g 80 
RJ Ark & Louls ist 4348___1934|M 2412 Sale| 2412 264 RR Ist consol 48__-.....1949|M $ 88l2 89 18} 70 89 
Rut-Canada ist gu g 48_____ 19°9|J 48144 55 | 51 54 Wilk & East Ist gu g 56_____ 1942/3 D 38 40 8] 18% 45 
Rutland ist con 444s______ 1941)J3 60%, 62 | 60% 614 Will & S F ist gold 66_____. 1938/5 D 86 July’33}_-.- 5 86 
Winston-Salem 8 B Ist 48..1960|J 4 92 92 10} 76% 92 
St Jos & Grand Is! Ist 48___1947/3 901g 93 | 91 Aug’33 Wis Cent 50-yr Ist gen 48..1949/J J 17 19 16 8% 2714 
St Lawr & Adr lst g 58____- J 65 75 | 64 June’33 ---- Sup & Du! div & term Ist 48 '36|M N 14 1544 5 6 2ilz 
2d gold 6a. ..--.-.--.... A 70 «6°80 | 70 June’s3 ---- Wor & Conn East Ist 4}s..1943|/3 J SO Ben Slivcsdk ance: séew 
St Louis [ron Mt & Southern— 
Riv & G Div ist g 48____1933|M * * INDUSTRIALS. 
St L Peor & N W ist gu 58. 1948/J 6212 Sale | 62%, 6212 Abitibi Power & Paper Ist 5s 1953/3 D : ° 
St L-San Fran pr Ilen 48 A__1950|J 20 22%) 21 23% Abraham & Straus deb 5 4s. 1943 
Certificates of deposit....-- wecet 22. Sale| 21 22 With warrants. .._......___- AO 945, 95121 17] 80 96% 
Prior lien 5s series B_____ 1950|J. 3| 2253 Sale| 221g 24 Adams Express coll tr g 48..1948|M 8 70 71 7| 531g 73 
Certificates of deposit... --- _---| 24 Sale| 24 24 Adriatic Elec Co extl 78....1952'A O 110 110 11] 92 110% 
Con M 4s series A_____ 1978|M 8 20 Sale| 18% 2014 Albany Perfor Wrap Pap 6s. 1 AO 5212 5212) 1 241g 5612 
Certits o1 aeposit stamped _--| 197% Sale | 16% 197g Allegany Corp coll tr 56....1 FA 6112 64 | 184]| 2513 69 
St LS W ist g 4a bond ctfs_1989}M N} 70 75!2) 70 71 58 1949/3 D 5 57 | 106|| a19!3 60 
2s g 4s inc bond ctfs Nov_.1989|3 J) 50 5314) 52 52 ao 415g 4312) 204 & 49 
1st terminal & unifying 56.1952|3 J) 57 Sale| 57 58 MN 89 92 14|| 65 4! 
Gen & ref g 5s ser A_..-- 1990/3 J| 54 Sale| 531g 54% ms 50 61 3]} 50 62 
St Paul & K C Sh L 1st 4348.1941|F A| 4012 Sale| 40!2 42!2 Amer Beet Sug conv deb 66.1935|F A 80 80 1j} 26% 85 
St P & Duluth Ist con g 48..1968|3 D| 75'2 99 | 75 June’33 American Chain deb s f 68..1933|A O * . 

St Pau! E Gr Trk Ist 44%9.1947|3 J| 53 60 | 50 June’33 Amer Cyanamid deb 56....1942)A O 92% 9312) 1 7Olg 94% 
St Paul Minn & Manitoba— Am & Foreign Pow deb 58..2030|M 8 47% 5012) 216 5813 
4s ctfs of deposit....___- 1933}.---| 10314 10414]10312 10312 American Ice s f deb 56....1953)3 D 69 69 1} 62 72 
68 ctfs of deposit....___- 1933]_---| 103'4 10414]103!2 10414 Amer I G Chem conv 5 4s. .1949|M N 84% 87 54 89 

4}4s ctfs of deposit.____- 1933}----| 103'4 10414}104%, Aug’33 Am Internat Corp conv 5s 1949|3 J 78 78%) 15 lg 865, 
Mont ext Ist guid 4s.___- 193;|3 DL] 93's 95 | 93!2 932 Amer Mach & Fdy sf 6s....1939|A O 105 105 7i) 102% 105!g 
Pacific ext gu 4s (sterling) .1940|3 J{ 85's 90 | 85 July’33 AO 90 91 36 
St Paul Un Dep Ist & ref 58.1972|45 J} 101% Sale /101 10212 AO 98% 99%) 29]| 78 100 
Amer Sug Ref 3 J 105 10512] 16]| 102% 106 
8 A & Ar Pass Ist gu g 48___1943)3 7212 72 7312 M3 102!4 10212] 2) @961gr105 
Santa Fe Pres & Phen ist 56.1942|Mi $| 98% 100 | 9814 Aug’33 Jo 10614 107 70|| 100 107! 
Sav Fla & West ist g 68__..1934|4 O}] 100% Sale |100%3 100% 35-year 6 f 3 J 103% 104%) 167|} 93 10713 
lst gold 56.............. 1937/4 O| 100 ----|100 July’33 20-year sf MN 107 107% 991g 10913 
Seloto V & N E Ist gu 4s__.1¥89|M N| 70 100 | 97 97 Conv deb 4s- J 3 115 116 211 99 119 
Seaboard Air Line Ist g 46__195'|A * * Debenture 1 FA 103%, 105 | 317]| 921g 107% 
Gold 48 stamped _-__...- 1950/4 O * . Am Type Found deb 68....1940/A © 58 60 35 430 467 
Certifs of deposit stamped __|A 20 Sale| 19% 20 Am Wat Wks & E! coll tr 56.1934/A O 951g 9612] 127|| 74lg 98 
Adjustment 5s_....- Oct 1949 4 6% 8 612 Deb g 68 series A-.....-- 1976|M N 8012 814) 9) 49 89! 
Refunding 4s_.........- 1959} A . ft 
Certificates of deposit__..-.|---- 81, 9%) 814 Aug’33 Am Writing Paper ist g 66..1947|3 J 48% 651 7\| a2l 561g 
lst & cons 68 series A__.-1945|M $| 10% Sale| 9% 10% Anglo-Chilean Nitrate 7e_..1945|M N 8 Sis) 7 Zig 14ig 
Certificates of deposit....-.-|---- 912 Sale| 9 10 Ark & Mem Bridge & Ter 56.1964|M 8S 85 Apr’33|_.--]]} 80 85 
At! & Birm 30-yr Ist g 48_.1933|M $ * * Armour & Co (Lil) 1st 4}48..1939|3 D 89 91 Sill 77 92% 
Seaboard All Fla ist gu 68 A 1935 Armour & Co of Del 5 %s..-1943|3 J 88 8914] 107|| 71s 90 
Certificates of deposit. .-.-.-.-. AO 45, 5 45g Armstrong Cork conv deb 58. 1940|3 D 9212 93 911 65 93 
Getted Bo ocksscwccccncce 1935 Associated ou 6% @ notes..1935|M S$ 10314 10314] 1]| 1011 103% 
Certificates of deposit ---- - F Al 3 4%) 4 <Aug’33 2| Atianta Gas L ist 56-.-.--- 1947|3 D 983, Feb’33|_.--|] 08% 98% 
So & No Ala cons gu g 66..-1936|F Aj 101 ----|102 Aug’33 Ati Gulf & W I MBS coil tr be 19591 J 5812 6412] 12 68 
Gen cops guar 50-year 5s- 1963 A O| 86!g _.--| 93 Aug’33 Atlantic Refining deb 56....1937|J J 10373 1104's} 14] 97 104% 
3o Pac coll 48 (Cent Pac coll) .°49|J D| 66 Sale| 64 66 Baldwin Loco Works lst 56_.1940|M N 100 1004 3] 79lg 104 
lst 48 (Oregon Lines) A 197 7iM S| 75 Sale| 74% 76's Batavian Petr guar deb 4}48.1942/3 J 98!g 98!l2] 15|]| 90% 100 
20-year conv 56....-.---- 3 Di 93 93!2] 9212 93 Belding-Heminway 68-.---- 1936)3 J 98 98 1}} 83 98 
“Eh nag Biter M8] 65 Sale| 64% 65!2 Bell Telep of Pa 5s series B..1948/3 J 108'4 109!g) 17), 101 111 
Gold 4s with warrants..1969/M N| 6412 Sale | 6312 64!2 lst & ref 5e series C....-- 1960)A O 109 10914] 13]| 1001g 11133 
eee PY > AS eee i|JM NI 64!g Saie | 63 6478 Beneficial Indus Loan deb 6e 1946|M 8 9012 «92 11 2 
San Fran Term ist 48....1950}A O} 9214 Sale | 92 9212 Berlin City Elec Co deb 6446 1951|J DO 50 79|| 351g 70's 
30 Pac of Cal ist con gu g 66 1937)M N/ 102 ----|102 102 Deb sinking fund 6 4s....1959|F A 4112 4712] 67]| 35'4 603 
3o Pac Coast ist gu g 46.-..1937|3 3} 95'2 ----| 95 Aug 33 Debenture 68-.-.- ------ 1955|A O 391g 4554] 62]| aB4tg 64lg 
3o Pac RR Ist ref 48-....-- 3 3} 80% 80 Berlin Elec Ei & Underg 64s 1956)A O 36 9 23 o28 6378 
Stamped (Federal tax)...1955|3 J] -.-- ----| 92!2 May” "30 Beth Stee: ist & ref 5e guar A '42)|M N 10178 ©610212} 3 103 
36-year p m & impt sf 58.1936|5 J 997g 10012) 115 7 100!2 



















































7 Cash sales. a Deferred delivery. 


———————_ 


* Look under list of Matured Bonds on page 1553. 
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' = 
~ BONDS : Price Week's Range 
Range Since 
BONDS gy Price p+} or Since N. Y. STOCK EXCHANGE : B cing” pny 4 3 Pa fi 

N. Y. STOCK EXCHANGE | § fritey | Bencoer | F¥i| Since Gy ten nee as ES] Aug. 25. 

Week Ended Aug. 25. Sa} Aug. — mes Ast|Low  Hth| No.||\Low Hub 
Low Htgh\ No.\\Low ) 1 381 381 2|| 29 1 
—_ «= Ask 20 june's3 pews 21 | Hansa SS Lines 6s with woe. *y : S012 Pe Son $11 ae 30 72l2 
Bie Oe, Mile O30..-1984A O| 15% 10 | 172 17%| ill 6 Br eee es ree wert ee Al 3° sel to” Aur sh... 18 40% 

Certificates of deposit a -i88d A O| 14% 20 | 17 17 2|| 4g 2012 i om mage 1936. - 1951 M$} 10 Sale] 9 | 10 3% 15 
Bowman-Bilt Hotels 1st 7a--1 te May’33\_._- 4 412 | Hoe (R) & Co Ist 634s ser A- "33|____l] 17% 32 

Stmp as to pay of $435 pt red- -|M 8 "9a, “10s 10° “to | “iol] 2 11° | Holland-Amer Line 6s (fiat) .1947/N8 Ni 3035 3% wae Fox sail a8 73 
B’way & 7th Ave ist ~~ 6s_1943]J 4 133 : 1 10 | Houston Oil sink fund 5s-_.1940 50 52ig) 74|| 271g 64 

13 8] ---. ----| 10 Aug’33)..- Coal Ist s f 5s ser A-1962)3 D} 50 Sale 8 i 

Certificates of deposit... .--. J 3| 72% Sale| 72% 7312} 3]| 651g 76 | Hudson 949|M N| 106 10714|10712 Aug’33}_-__ 10135 108% 
Brooklyn City RR Ist ba. 194i 10534 Sale 10512 107 40|| 100% 108 | Hudson Co Gas Ist g 5e__--_- A O} 103% Sale |10312 104 | 50|] 100% 10412 
Bkiyn Edison Inc gen Gs A-.1980/5 31 lost Bale [108% 106t2| 41|| 100° 108 | Humble Ol & Refining Ge...1937 ‘ 

Gen mige Se cories B....- toatl 31 948, Sale | 94% 95141 107]] 84% 68 1956|J D| 10612 Sale 1106 10612] 50|| 1005, 107% 
Bklyn-Manh R T sec Ge... - 1968 MW 55 4 701s] 59 59 1 57 60 | Illinois Bell Telephone 5e-._- A O} 104% Sale |104%, 105%s] 17 95 105%, 
Bklyn Qu Co & Sub con gtd bs °41|M So MovaS)---i] -ge> acc- | eemee eet Geb Sth... Oe ol Bt ae | oe 3814] 47|] 26% 658g 

Olen ie iota ee 1950/F A| “84a, Sale | 4 8412] 23]) 75 87 | Iiseder Steel went --] 94% June’33}-.__|| 94% 971g 
Bhiyn Up Gas lot cons 7 5s- ioasim N| 109% 109%]109%, 109% 14 101% ie poe ee Oi ret be m..--8 A O| Sbi2 Sale | 85 86 | 47|| 66 ps 

pb - , 043, land Steel Ist 4}4s-_.....- 51 
Ist lien & ret Oa series A. 1047|M | 12°"* sss "|ib8” Peb'33|--2_|| 188° 168 | let M ef 460 scr Bo... seetl) 51 67° Belo | Got; - ort] lsoll a7 76 
Conv deb e 5is8-- coccees pros r DI i02i- 103 1103 10314] 44|| 93 105, —— Rap Tran Ist a. .1966 o - 2 2 ss ° ‘ 
nture gold 5#.--.-..- $ 7g7107% | 10-year 6s..-.-....----.-- 5 51 2 

let lien & ref series B_._1957/M N oe — sone be ori 108 Certificates of deposit... szg| 701 Sale | 25%, 251) P 
Buff Geo Ei 4)40 series B..1961/0 A} 103 4514| 44 44 il] 42 6712] 10-year conv 7% notes_..1932 6712 6812] 6812 69 | 16\| 52 73% 
we Oy weet areeeese Herd J 3] 15 Sale| 14% 15% 117i) 6  38t4 seestans en aioe 3kbi MN] 59 60 | 59 Aug’33}--._/| 32 70 

cehdiam, ic as dene a ’ 36 le | 3914 40 19 2 get A 
Term Bldgs 5s gu tax ex '30/A O} 3912 Sa 747% | Int Agrie Corp Ist & coll tr 58 P 1|| 381g 65 
te eee aa ony | Suen sara a igial NW] SE se] $2 ul al 8 8 
= 2 1 t ment conv _—r 4 93 99 241 59 
Cal & B Corp ant & ro 6s_1807) Mt OF coli Bale [adits Olt] Sil 6a Sats | Internat Hydro Rl deb @n...1944 BO| 52 “se | Si, sil “a a29ig 58l2 
Cal Pack conv deb 5e.-.-.-.-- 1940 os J 4 8 Sale 041. 9515 9|| @81 96 Inter Mere Marine gf 6s____ 1941 > os Gaile eA 65 15 39 68 
— sor ooeteshe.. ate oto88 mnl 99 901g O9" a oe Nia 1965 tie S| 40 Sale| 39% 42 | 451] 10 49 

Conv deb sf g 5%e------ , ah 8 I Os series A-._.-__- 715 5044] 133]) 171g 5 
Camaguey Sugar ctfs of ow 4 9 6 Aug’33\...- 14 1314] Int Telep & Teleg deb g 4348 1952 r ; Site Pom aa oon 166|| 201g 67 

for Ist 78-.-.--..-.--.-- 1942 A o 191 2034) 1912 1912 5 10% 27 Conv deb 4}8.........- 1939 FA 54 Fe Sale | 53 5444) 107 18 59%, 
Canada 88 L ist & gen 68..1941 D 1053, Sale 11053 10612} 26)} 102 108 Debs 5¢-----------..... 1955 3D} 90 9314] 90 90 3]} 75 92a 
Cent Dist Tel ist 30-yr 58_.1943/J 450, 1051 105 4 10512} 7|| 100 107 | Investors Equity deb 56 A__1947 A Ol 90 90 Aug’33\_-..|| 80 92 
Cent Hudson G & E 58_Jan 1957|M 8) 104% ~ : 2 oats ssl 31 50 75 Deb 58 ser B with warr___1948 a 4 & ; 75 928s 
Cent Ill Elec & ray Aegt ali 102!2 10212] + 2\| | 7012 1022 Without warrants. .__- 1948/4 
Central Steel lst ge f Ss-... Sale 2%) 14|) 26 571 33 3%, 104 | 15|| 961g 105 
Certain-teed Prod 5348 A_--1948 ~ c a, ~~ 104% 10818 1551|| 63's 108!2 K C Pow & Lt Ist 4348ser B- 1957 A 3 soem ed 108% + ie it 
Chesap Corp conv 58 May 15 '47 31 Bie Sale 110312 103%) 39]] 97 1057s ist M 4}48----...--..... 1961 5 Di 86 Sale| 85 87lo] 2811 72 95 
Ch G LU & Coke Ist gu g 58. _1937|J O3l2 § 312 Kansas Gas & Electric 4s_ LOO bs 17 Sale | 17 18 21 13% 41% 
Chicago Rat!ways ist 58 = FA ‘ > * > a = hapten 1614 1614 5 13% 18% 

Aug. 11933 25% part. pd.-..- ‘ 5 34|| 25 5512] Certificates of deposit -------- aa al “50% Boiel 5 2%) 18]| 291g 61 
Childs Co deb 66... ..-.-- oslo | 66. Sale| es  66.| 77\| 27 _71%| Keith UB. F) Corp. 1st 6a. -1046 ASS) 50% Sais Soig 52M 18] 30te 6412 
Chile Copper Co deb bs n---- 1DOA|A O} 95% Sale | 98% 98%) 34 38 38 | Kendall Co 5s0 with warr-.ioas/M | 7612 Sale| 76 77 | 11 ba% 72 

— | ieee e -- 7 ‘ ,. oe 1 
Cheartield Bit Coal 1st 46...1940/3 2) 45 ----| 38 Aprss)....|) 38 36 Keystone Telep Co Ist 6s-..1935|J 3| 75 794 “aa — -<--ll sah” aan 

Small series B-..-.--...-1940 33 70 Sale| 651. 70 44|| 432 71 | Kings County El L & P 5s__1937 A ©, 122 140 |1261¢ Aug’33,____|| 115% 135 
Sus bona wosan sits. 1043 F Al 42 Sale, 39° 43 | 26| “33% 681g] Purchase money 6e...--- 19M0|F Al 7412 Sale | 7412 75 | || 681g 77% 
Gohindva lat 4 col egu-o-3094 F Al 29, sate | 204 29/51] ot, §5] kines cia meee 3] 10a iolahioes aoa Sl So saat 

us — 1g Sale | 8312 85%] 103 owe J 3} 112 114 111334 July’33}____|] 110 2 
Columbia G & E deb 5s May 1952 M N/ 8312 . 4 4 89 First and ref 64s_______- 1954 331---"ll 42 96 

Debentures, 22deu te 19613 3] 81 Sale| si 83%] 84 | 6612 87%] Kinney (GR) & Co 74% hotes’36\J B} 50 012] 90 Aug’33 Bll_ 831g 

Romboy ieee 180243) il Se Stal Z| tay" rege Home Col a 

8 ‘ be Kreuger olic ctfs o 3, 

lanxthin. >. IGASIA O} 108% Galo (105% 109%) 4) O7ig 106 | Krouger & Toll class A otis o 59M S| 17 Sale| 162 17 | 24]) 10 18% 

3, 97 103% 1 5i| 75 9912 

OST SLO moetgitueny 2) 10h fae fame 1004) 4] Se, i | racares pratense a-tsolt far een oe oe as Te 

Oli tr 8 0 ome ‘ 9 1047, eae ’ 5 

Gemma Teter fer teult 10s legions igh “il ae tata] Cours pieces tae a ele, | al 

om puting- 99 102 1101 °#101 5|} 95 10112 ‘0 --- J 3] 8% Sale| 8ty 853] 26 le 8 
onn Ry & L ist & ref g43481951/5 J| 9 / : | 2 | Lautaro Nitrate Co Ltd 68__1954 Se © ont 

cimines Ryerss waa) (| repos om | A) 88 te aceraReSrasmen iat a] ot Slo | oft oft] Ta] nh oh 
Consolidated Hydro-Elec Wor . P 3 le 66 Cons sink fu 448 ser ee a ° 45 74 
of Upper Wuertemberg Te. 1956 ? Z 2 -~- ~ = : yt 30!2 | Lehigh Val. Coal lat dsretst Se 448 7 os oa iste poh ae FT ae 
Cons Coal of st F 3 61]| 981g 10714] Ist &refsf 5e__...-..__. - é '33|____l| 16le 55 
Cpebenturs diene ipst|s D| 97 Sale | 97 go 1za|l s7is 101%] Ist & ret sf 50... 1oCtle Al 35 30%] 30% Som) i 22° 50 

ure 4}48....--..- 31 2|} 93 105!2] 1st & refsf 5e____-_._._- 1 5]| 5 78'8 

Debenture 56. ---....... 1967/8 Z * on -—* 103i % 97 105%] Secured 6% gold notes___ 1938 4 e 133% th aoe “an “| Sil 117% 126% 
Qonmamess Cas of Cate gu Ss 1952 MWN/ 105 10512/105 105 | 25]| 97 107 Liggett & Myers Tobacco 78. ay F Al 108i, sale 108 109 |_:16 102 110'2 

om ee 
Container Corp Ist 6s.....- n> Sl at Gael a, cl ofl ie Ghia. ~~ ee a) See “tial Soe anceel.. fie 

15-year deb ba with warr 1043 F Al 78 797s| 80 80 6|| 265 8014] Lombard Elec 7s ser A______ 16tSF ol 1101, fale 11813 11934] 53||a1021g 119% 
Copenhagen Telep 58-Feb 15 1954 M N| 10212 10244/10212 102%) 11|| 101 10412] Lorillard (P) Co deb 7s8_.__. 1944 A Saas Gate 1108 10512} 11|| 90 105% 
Corn Prod Refg 1st 25-yr 8 f 58°34 DB] 100 . Sale 1100 10012! 18 79 100!2] 5e----------........._. 1951 N 10215 Sale |1021g 104 29 941g 10612 
Grown Willamette Paper 66.1961|3. 3| 86. 86u|'85% S64| 1i|| 6 88 Lowe Amita Rede eke Al 47% 50 | 47% Augsal..-- 53 

D q, 1 r Aus 0 
Grown Zellerbach deb be W w 1940 ey ON Se ee, OG 1, Tow . 
Cuban Cane Prod deb 68-..-1 ; McCrory Stores Corp deb 54841 : ls 61 
Cumb T & T 1st & gen 6e-.-1987/3 J} 105% Sale |104% 105%) 141) 100 107 | McCrory Stores Corp < by owner.|--.-| 52!g _58!x) 58 a et Sate 
5 1024s 10214}1021, 10244) 30 94 102i2] McKesson & Robbins deb 5 4s'50/M N} 60 _ - | 3 
Del Power & Light Ist 448. reo uy J ad ‘95%  957%| 11] 80% 99 | Manati Sugar Ist sf 7 4a_..1942/A O 6 17%1 15 15 2| 89 35 

let & ref 4}4n----..-...- 93 J A. “thoi 014) 1 95ig 1021s Certificates of deposit. .-... -o== Pie * | 3 

dot mortqnge 6568... ---. MN| 94° Sale| 931, 94 | 29|| 88° 100 Stamped Oct 1931 coupon 1942|A 6 27 | 2712 July’33|....| 3 27% 
Dep Gas & El L Ist & refst ie ‘BL aN 8 9314 94 4|| 88 196% Certificates of deposit... ___ “er a eee a 2 40 iz] 29 43% 

Stamped as to Penna tax- 194s A O| idii sale l101 10314 7|| 851g 104 | Manhat Ry (N yd cons g 48.1990 37 38l2' 40 Aug’33|_-.. | 22% 4012 

Gen Sod Sone B.... ee Et eaietls 1 Bh See aman of dip *-- 351319 D| 25% 30 | 30% Aug’33|_._- 17% 33i2 

seeee < 91 a Ot POO ebnwocm ’ 

Gen & ref 5a series C---_- 1962 > - “958 ue A os ere a 75 * 100! Manila Elec RR & Lt sf 5s..1953|M 8| 82 9434) 873, Aug’33/___- 4 4 

ee at eee “tae, 6) teat aon nee 10244] 39]| 84 103 | Mfrs Tr Co ctfs of partic in 6s 74166 Aug’33|....|| 40 75 

Gen & ref 5s series E_---- a tl cont cen ten” oe 1 ave 70% 99 A I Namm & Son lst 6s-..1943/3 D) 65, 7% | 66 53%] 12|| 25% 59 
Dold (Jacoby Pack 1st Ga._.1042|M M| 7815 80%] 80 Aus’33|----l| 65" 80%| Marion Steam Shovels {eac_iea7|A © 6855 Sale| 68 69%] lil] 57. 75% 
Donner base iat tes Ton. teed 31 G0 O81 oo sulratic.-2l| oF 0" [bashes Oe Bey Ieee an anil ieee '@€ +44) 4 Eo 
Donner Steel lst ref 7s eccce 1942 M N 77 Sale 7653 77 31 43 81le Mead Corp lst 68 with warr. 1945 r.) 1167, Sale 11312 117 45 87 119% 
Duke-Price Pow Ist 6s ser A_1966 Gl isete Gels tenet 105 40|| 971s 105% | Meridionale Elec Ist 7s A__.1957|A os 5 etal 08 94 sil 82 99 
ne rr a eee Oe bos 10612 Aug’33|..-_|] 96 107 | Metr Ed ist & ref 5s ser G_-1953|4 3| 83 Sale| 82% 83 | 17|| 711 90 

Ist M g 4}4s sertes B___ .1957 6lg ----]10612 i Ist g a 7 a 7814 Sale| 7612 7812) 46|| 6515 79 

- s Metrop Wat Sew 8. xd Pr dil 19 
East Cuba Sug 15-yr sf g 748 '37 - r° 108 ‘tone 103 Aug’33 _l] 95 10412] Met West Side El (Chic) 48__1938|F A = Pa oc. 1612 164 : > atte 
ed Elee (NY) tet cone g $6.1908|3_3| 11311 120" 11314 11344} 1] 106 120 Neate oe ae te ek ae ec teeeie al Oo% Sale | 9st, 90%] 102]| 80 oot 
wher: > 68% le coll ws 6 871 
E! Pow Corp (Germany) 6 }4s °50|M § os Se - Yt. % 35 Milw El Ry & Lt iat 56 B..-1961 4 Dj 80! Bale , a Ht _ 4 35° 
sae tele Co let M Te. 1964 x ‘a { Ay 3] “30° sale | 90" 914] 40l] 60 93 
Bee 
eerie stock purchase warrants.|F A/ 771, Sale| 7714 7714) 15 3 Di 72 7312] 73 74 15|| 45 78 
3 12 Sale | 911 931g] 34 a 9812 
Federal Light & Tr Ist 58...1942/M 8} 7013 72 | 71 71 3 J] 9312 Sal 5 93i2 
lst Mom 6 ¢ So otamped.....196ai8 ,- Tle 3 O04 re en LS 1941/3 J 7 oy Br Juiy'3e ee bo a74\a 

20-year deb Gs series B---1964|3 ©| 60° 70 | 60 Aus'asl_-- Gon rere, Oa series A.-195518 0) 73 75 | 7404 July3al__.2|| 688 74% 
ena te he ee 3] See lege ed Siew G-itale 9) gz) 2, ieee SS Sey 

t Li (eee 4 pets } ped ; 
Framerican Ind Dev 20-yr7 %8'42|3 J} 971; Sale 9612 rs a 2 a7 771939|/5 3 88s 91 $855 me 17|| 78 91% 
Francisco Sug let sf 7}4s...1942)M N| 5312 5434) 52 ug’33}---- ogo|A o 20 4 saa) 42 hen oer ee 

L 234110: 3: OA%y 107% 
Gannett Co deb 6s ser A__.1943|/F A] 771s Sale| 771g 771s) «5 MNJ 10212 102%4|10212 Aug’33} ---- At 
Gas & El of Berg Coconsg Se196/3 D) 104° 1105 July’33 “55 MN] 91'4 98 | 9014 Aug’33]_._- 904 
Ssieieeisuiser ieee eS 
Gen Amer Investors de! 8 2 , 
Gen Baking deb s f 5s__..1940|A O} 1033s 10312]103%g 10312 7 3 3| 58lg Sale | 58 . Sie 28 +4 hg 
Ges eimenans efi Hele al $8, Sate So 8 Be acl “Satad oS 
Gen Electric g e-.-.19 4 ---- a f hi +4 
Gen Klee (Germany) 7eJan i645 | 37, Sale| 3612 38. | "9 ee G) weet ceeehiae, sseel i tae 

8 deb Er y- ek iababe pete MN 3215 Sale 3215 34 | 73|| 25 55% | Newark Consol Gas cons 56.1948 A rs = rat ty g7i. 87%| 191] 65. 88 
gen terres I inte f So. 7 722271940|F Al 10312 Sale 103!2 1041s} 30// 101, 108 Newberry (33) Co on re tte oly DI 10814 Sale |10814 108%] 15} 100 aii 
on peal ene Bigs oaks was , 40 Hy 3 35 Sale | 7 731 75 13 47 85 lst g 4348 series B_....... 1961|M N — aed ,. ue 15|| 76 ? 95 
I a RI Naton Sune meats -teaolA S| Sait cue| set So] Lill dais oat 

¥e 1 1 734 | New Orl -- < a 5i| 441g 65 
Pan 5 -romeny tA, ong tt Pee 62i4 Sale | 62* 62s soll 37 6514] \ Firve @ ref Gs series B\-1966|3 D = Seles | seal seas. as 
Goodrich (BF) Co. ust 640-1047 Q5l2 Sale | 951g 9512 19|| 62 97 || NY Dock lst gold 40..--- “1051 Ol 42 Sale| 40 42° 17|| 26 47i2 

‘. ‘ 21 3|| @331g 75%} Serial 5% notes__--_- --- ‘ 23 13 11]] 106% 115 

vodyear Tire & Rubb lat bal0s7 gots Sale 81. 9044| 95] 68 91%] NY Edison ist & ref 6340 A-1041/A ©] 106 Sale'|106* 108%] 91] 101% 108% 
Gotham Silk Hosiery deb ¢ 1936 85 8912] 86 Aug’33\_.-.|| 7412 87 $e em Sees omeeeeD---teee Sl igs Gale line's 108i 90 101 — 
Goul ss ve eertes C._. il 1 . 

Gt Cone £1 Pow (Japan) 7a._1044 67 ‘sale | 65% 69 | 16l| 37% 75 [NY Gas Ei Lt H & Pow g 66 194813 Dy 11012 Te ee ro ao3te 108 
ne 1 ey 7 4] 75 May’33\_... 

ae Soe 0 O28... --- ¥ 74 Sale| 73 74 | “all a2 82 [NY LE@ Wola RREie-aziM N| 70 S8ly 
Gulf States Steel deb 5 Ka__. 1942 74 Sale | 73 74 4\) 42 J Si ---. 93 {100 June’33\....]] -... ---- 
Hackensack Water Ist 4s_._1952 985g 9934] 9912 99le 4|| 92% 99%4]N Y LE & W Dock & Imp j 
































7 Cash sales. 


a Deferred delivery. 


* Look under list of Matured Bonds on page 1553. 
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= 
BONOS | =| pe | Week's | BONDS = Price Week's Range 
N. Y. STOCK EXCHANGE $t| F 4 Range or bey) ‘aun N. Y. STOCK EXCH, ANGE § Friday Range or 3 Since 
Week Ended Aug. 25. |Sa| Aug. 0. 2. Last Sale. Jan. 1. Week Ended Aug. 2 se Aug. 25. | Last Sale. Jan. 1 
— | aia Ask |uoe Huh "Wo.| Low Hh ~~ | Bta Ask| Low High| No.|\Low Hyh 
N Y Rys Corp inc 6s..-Jan 1965| Apr| _5%s Sale| 453 48) 53 § | Stand Oll of N Y deb 4%s_.1951|J D| 101 Sale |101 10154] 53|| 8814 102 
Prior lien 68 series A-...- 1965|3 J| 59% Sale | 59% E A 32 61 | Stevens Hotel ist 6s series A_1945 “ . * 
N Y & Richm Gas Ist 68 A__1951\M Nj 102 103 (10412 104% 98%4 10514 | Studebaker Corp 6% g notes 1942/J D : +4 * 
N Y State Rys Ist cons 4 8 A '62| | *| Certificates of deposit ......_.]---- 38 Sale| 38 38 4\| 36 45 
Certificates of deposit _--_-- MN 3 = 312) 3% 3%} 4|| 1 412) Syracuse Ltg Co ist g 58...1951|3 D| 109% Sale |109% 109%) 5)) 103 110% 
60-yr Ist cons 644s ser B_-1962) | 1| Tenn Coal Iron & RR gen 58.1951|J 3| 104!s --.-|104 Aug’33).---|) 97 10414 
Certificates of deposit. -.--- ee 3 1} lig 3 | Tenn Copp & Chem deb 6s B 1944/M 8| 70% Sale | 702 70%) 7|| 50 76 
N Y Steam 6s ser A_______- MN 106 107121067 107!s, 8) 98 109 | Tenn Elec Pow Ist 6s_.-.-- 1947|3 D| 772 Sale| 77!2 80 40)| 72 100% 
Ist mortgage ee a lee 1951\M.N, 101 102%2/101% 102!2) 18) 90 10412] Texas Corp conv deb 58....1944/A O 973g Sale | 97 9733] 125|| 77%, 9733 
FR” stn an RET ee MN 101 Sale |101 10112) 21|| 90 104 | Third Ave Ry Ist ref 4s_____ 1960/3 J| 4912 Sale| 49 515s} 41] 36 5512 
N Y Telep Ist & gen 8 f 4 48-1939) x N) 10414 Sale |1037g 10434! 113]! 981g 106 Adj inc 5s tax-ex N Y_Jan 1960|A O| 30 Sale 2912 3ll2] 43 37 
N Y Trap Rock ist 6s... D| 62 Sale| 61 62 | 10) 38% 67%) Third Ave RR let g 5e___._- 1937|\J_ 3} 93 Sale| 93 93 83 Odie 
Niag Lock & O Pow ist 58 A- teen ©} 103 Sale 103 10344] 6|| 947% 105 | Tobacco Prods (N J) 6348.-2022|M Nj 102, Sale |101, 10% | 130)) 89 102 
Niagara Share deb 5 4s- - - -1950 o| N| 68 Sale| 66% 68 | 21|| 63 74 | Toho Elec Power Ist 76..1955\M S| 75's Sale| 74% 76 41 79 
Norddeutsche Lloyd 20-yr s t6s°47| MN 4414 Sale | 42 47 | 224) 28ig 60 | Tokyo Elec Light Co Ltd— 
Nor Amer Cem deb 6 4s A- -1940|& 8} 25 27 | 25 25 1}; 10lg 32 lat 68 dollar series... ...1953|J D| 63, Sale| 624 63 52)| 30 68 
North Amer Co deb 58_-_-_- 196 A| 76%3 Sale | 76 77%, 53)| 60 89 | Trenton G & El ist g 5e.-..1949|M S| 105% ----/103 June’33)_---|| 10212 10614 
No Am I:dison deb 58 ser A- 1961 8} 79 Sale| 79 80% 37)| 64 87 | Truax-Traer Coal conv 6348-1943|M N 38 397%) 38% 39%) 4|| 151g 48 
Deb 5 48 ser B___Aug 15 1963\/F A) 79 Sale | 78 79 | 42|| 61% 89% | Trumbull Steel ist sf 6s__.-1940|MN| 75 Sale | 75 75 6|| 801g 83% 
Deb 58 series C___Nov 15 1969|M.N) 7212 Sale | 72 73 | 64| 57 84% | Twenty-third St Ry ref 66_.1962\3 J) 34 ----| 28 Aug’33)----|) 15 28 
Nor Ohio Trac & Light 68..1917™ 8) 95 101 | 99 101'2} 16)| g8 1074] Tyrol Hydro-Elec 5 An 7349-1955 MN| 45 547%) 55 Aug’33)----|} 63% 63l2 
Nor States Pow 25-yr 58 A_.1941,4 QO) 100!2 Sale |100'4 101% 28) QOlg 104%] Guarsecsf 7s_.......... 1952\F A} 45 51%3) 48 48 3\| 4712 621% 
Ist é& ref 5-yr 68 ser B_...1941|4 QO 1054 Sale |105 10512} 24) 88 10612 
4 North W T Ist td g 4s gtd.1934|3, J| 96's 99 | 97 Aug’33)--.-|| 86 97 | Uiigawa Elec Power st 7s_..1945|M 8 75 Sale| 7412 76 | 22)| 371g 78 
Norweg Hydro-El Nit 5348.-1957,M.N| 77 Sale | 77 77 | 21) 63% 8112} Union Elec Lt & Pr (Mo) — 
} Gen mtge gold 5s________ 1957\A ©} 102% Sale |102!2 10312) 22)) 94 104% 
Ohio Public Service 74s A --1946) 4 ©) 9712 9912) 97 9914, 21|/| 90 105 | UnEL& P(Ii) Istg5%sA 1954|\3 J 104 10414)104 10454 4}| 100 105 
ist & ref 7s series B__.__- 47/F A Q94l2 Sale | 9412 9614! 5|| 86 104 | Union Elev Ry (Chic) 58....1945|A 0) 19 ---- 20 Aug’33)----|| 145, 20 
Old Ben Coal Ist 6s___.___- \F A) 21 Sale | 21 2133 5) 14 35 | Union Ot] 30-yr 6s A__May 1942|F A| 107!s 108 |107's 10712} 42)| 99% 108 
Ontario Power N F ist 58..1943/F A| 101 101'4/10114 10114) 3|| 931g 103 Ist lien 8 f 5s ser C...Feb 1935|A O| 101% 101121014 101%) 1) 981g 10133 
Ontario Transmission let $2.1945|MN| 65 ----\a9412 a95!2|_3|| 897% 1004] _ Deb 5s with warr__-_Apr 1945|J_ D| 97 Sale | 96% 97 | 14|| 75 973% 
Oslo Gas & El Wks extl be .1963 M S| 83's Sale | 82% 84 | 20) 64 84 | United Biscuit of Am deb 6s_1942/M Nj 10212 103 |103, 103 1|| 951g 103 
Otis Steel Ist M 6s ser A...1941.M 8 35!2 Sale | 33 35!2) 10|| 91g 46 | United Drug Co (Del) 58...1953,M 8| 66 Sale| 65% 67 | 70)) 43° Tile 
Pacific Coast Co Ist g 58__..1946| 3D 33 45 | 3353 July’33).-- -|| 23 38 | United Rys St L ist g 48___.1934|J 43 1912 2114] 20 20 1| 14 22% 
Pacific Gas & Elgen & ref 5a. A ‘42,5. J 105!2 Sale |10514 106 | 38|| 9914 106% | U S Rubber ist & ref Ssser A 1947/3 J 69 Sale | 66% 6912) 78) 20% 75 
Pac Pub Serv 5% notes....1936,.M 8 73! 7512) 7514 Aug’33)----|| 60% 88lz| United SS Co 15-year 68_--_1937|M N 90 ----| 91 91 2\| 75 gi 
Pacific Tel & Tel ist 58....1937|3 J) 105% Sale |105!2 105%4) i2|| 101 107% | Un Steel Works s Corp 6348 A- 1951\3 D| 34!2 Sale | 3412 35's) 59) 2612 60% 
Ref mtge 5s series A. _-_-1952 MN) 10612 107%4}107% 107!2) || 10012 108%] Sec s f 634s series C_____- 1951/3 D| 34s Sale | 341s 35 | 60\| 2512 60 
Pan-Am PetCo(ot Cal)conv 68'409 2 4 = \| * Sink fund deb 64s ser A_.1947J3 J) 28% Sale | 28% | 32 27\| 2412 601g 
Certificutes of deposit... -_-_- ~---| a2912 Sale |a2912 3012) 2|| 25 387% | Un Steel Works (Burbach) 7s 1951 A O| 102 ---- 102 Aug’33}_---]] 9314 102 
Paramount-B'way Ist 54s..19514 J) 36 * 2| 371g =. 38!2 9| 25 142 | Universal Pipe & Rad deb 6819363 D| 20 27 | 27 27 1} 10 82 
Certificates of deposit__....._ ----| 32lg “| 37 37 3|| 32 38 | Unterelbe Power & Light 68.1953 A O| 39 Sale 3854 4114) 27| 30 6613 
Paramount-Fam's-Lasky 68.1947\J 9) 33% Sale | 31 34 | 128|| 41g 35 | Utah Lt & Trac ist & ref 58.1944/A 0} 59 Sale, 59 60 8,| 5212 76 
Certificates of deposit___.._-_- ----) 3212 Sale | 32 34 7 101g 3412] Utah Power & Light Ist 58_.1944|F A 6512 Sale | 65!2 6712 76|' 571g 79 
Paramount Publix Corp 544s 1950 FA! | Utica Elec L & P Istsfg 58.1950|3 J) 104 --.-|100 May'33)----)) 100 105 
Proof of claim filed by owner_..----| 32's 33 | 301g 30%) —2|| 301g 3012 | Utiea Gas & Elec ret & ext 58 1957/5 3 10712 10814|10712 10712) 5}| 991g 1085, 
Proof of claim not filed__-__-_-- .---| 33% Sale | 30% 34 | 230 Tio 35 | Util Power & Light 5¥%s__..1947|3 D| 34's Sale| 33 36 39]| 131g 41 
Certificates of deposit -- _--- ----| 33 Sale, 30!2 34 89) Jig 35 Deb 5s with warrants....1959|F A| 31 Sale| 31 36 79|| 12 87 
Park-Lex Ist leasehold 6 4s 1953) | Deb 5s without warr_..1959|F A| 26 38 | 25% June’33).---|| 1453 2558 
Certificates of deposit. ------- j----| 13 15 13 Aug’33/----||} @8 18 
Parmelee Trans deb 6s-- --_- 1944/A O| 32 Sale | 32 3412, 2|| 68 35 | Vanadium Corp of Amconv 58°41|A O| 70 Sale| 69s = 71 22|| 34% 81 
Pat & Passaic G & El cons 5s 1949 M 5) 102 Sale 102 102 1}| 101 1064] Vertientes Sugar Ist ref 78.1942 
Pathe Exch deb 7s with warr 1937) | 80 8212) 80 80 2| 4712 87 Certificates of deposit_....__.|---- 10 =: 134! 11 11 2 lle 1814 
Pa Co gu 3s coll tr A reg__1937. on s virus ty ist "| =e 1953|J sass se ‘nat — be ox + a i. 
Guar 3 }s col 5 & Elec ‘ow conv 54s... 4 4 4 2 
te} | trust ser B.1941) 5g 4s_.1942 66. 751 6A 65 14l| $7% 65 





Guar 3 \s trust ctfs D_..1944 


10112 1017g|)101!12 102 6 9712 103 
Guar 4s ser E trust ctfs___1952 


M 

73 74 | Va lron Coal & Coke Ist g 5s 1949|M 

78 82% Va Ry & Pow Ist & ref 5s__.1934|J 
A 





A 
M 
M 
IM 
\F 

Guar 3 s trust ctfs C____1942 J 
mM 
M 
M 
A 


OwzZOOr>uzZ 


Secured gold 4%s Re. See 1963 74% 95 Walworth deb 6s with warr "35 20 33 25 Aug’33 “<<< 10 35 
Penn-Dixie Cement ist 6s A 1941. 6)| B4ig 75% Without warrants --_.._..- 18 2912) 21 July'33/----}) 16\ 25 
Pennsylvania P & L Ist 44s 1981 891g Sale | 891g 9212} 114| 


76 96\2) 1st sinking fund 6s ser A__1945 35 Sale| 32 35 | 241) Sig 43 

43 Sale| 4214 4312] 259|| 12 443% 
25 2814] 30 Aug’33|_---|| 10 30%, 
25 30 | 25 25's] 3|| 1253 40 
29 31 | 31!2 Aug’33|_.--]] 131g 384 


Peop Gas L & C Ist cons 68_1943/4 O| 11014 1107s'11014 11044) 1 103 114 | Warner Bros Pict deb 6s____1939 

Refunding gold 5s__.-...1947/M $| 101%3 Sale |101% 101%, 76)| 90 10712 Warner Co Ist 6s with warr_1944 
Phila Co sec 5s series A_---1967J DB) 83 Sale | 83 85%s| 47\| 68 91 Without warrants 
Phila Elec Co lst & ref 448-1967 ie N) — Sale |1043g 105 





8 | 97 105!2| Warner-Quinlan Co deb 68__1939 



































































































































J 
8 
8 
s | 
Oo 
AO 
AO 
MS 
AO 
AO 
ws 2 
ie 200 Oe. women 97 A| 98 Sale| 98 98%3| 101|| 90 100 Warner Sugar Refin Ist 7s_.1941|J ©) 105% ----|106 106 3}| 10212 106 
Phila & Reading C & I ref 5s aD J} 61 Sale | 60% 6214, 16 | 48 747, | Warren Bros Co deb 68__-___ 1941/M 8} 59 Sale| 547 67 47 30 75% 
Conv deb 6s_._..._-.-_- 1949|M S| 5814 Sale | 57 58!2| 39) 321g 6912] Wash Water Power ¢ f 58_.-1939|J 5) 103% Sale |103% 10312} 5}} 10012 106 
Phillips Petrol deb 54%s-_-___1939/4 D) 87 Sale | 867s 8714; 39|| 671g 90% Westchester Ltg 5s stpd gtd_1950|J_ BD) 110 110%4)110 Aug’33}_---}| 102 11012 
Pillsbury Fl'r Mills 20-yr 68_ 1943) S ©} 10412 Sale |10414 10412) 10)) 95 107 | West Penn Power ser A 58._1946|M S| 105!2 Sale |105!2 106 7\| 1001g 108 
Pirelli Co (Italy) conv 78. --1952|/M4 N| 101. ----|101 Aug’33)--_-|| 49953 101 1963|M S| 106% 10814|1075s 1075s} 5 || 10014 1091s 
Pocah Con Collleries Ist sf 68'57\J. J| 66 7412} 70%, Aug’33\---_|| 60 70% 1956|J D| 10653 Sale |1065s 1065s} = 9|| 991g 107 
Port Arthur Can & Dk 68 A_1953\F 4| 71 - 80 | 73 July’33 eonell 50 73 | Western Electric deb 56._..1914/A O| 100 Sale| 99% 1004) 68 81 102 
lst m 66 series B__.______ 1953\F A| 71 76 | 73 July’33\-.__|| 71 73 | Western Unton coll trust 58.1938|/3 J 907s Sale | 90% 93 17|| 52 931g 
Port Gen Elec Ist 4s ser C 1960,/M $| 59 Sale | 59 6312| 65|| 4312 70% Funding & real est g 4348_1950|M N| 7914 Sale | 787 7914) 19 371g 84 
Portland Gen Elec ist 58-_.1935|\J J) 984 98%) 98% 98!2) 5); 94 Olig) 15-year 6)s---...-..._. 936|F A} 100 Sale| 99 100 66|| 55 100 
Porto Rican Am Tob conv 68 1942\5 J) 43 Sale| 41% 43 | 6) 18 52 25-year gold 58......_..- 1951|} BD} 83% Sale| 8212 83%] 40]| 361g 88l4 
Postal Teleg & Cable coll 58-1953\J 3} 5312 Sale | 52! 54 | 224|| 161g 57 ke §. eee 1960|M 8} 83 Sale| 81l2 83 48|| 36% 8712 
Pressed Steel Car conv g 58.1933\3 J . pe \| Westphalia Un El Power 68-1953|3 J} 33'4 Sale| 31's = 352} 44)) 23g S7l2 
Pub Serv El & G Ist & ref 4448673. DB) 103 Sale |103 1043s) 5|| 97 1057 |] Wheeling Steel Corp Ist 54481948|J J} 85 Sale | 84 8512} 12 52 86 
tek Os OE OEE. ck ccncenn 1970\F A| 10212 Sale |102!2 10414) 16|| 9714 10553 lst & ref 4s series B__..1953)A O} 74!4 Sale | 7414 75 23|| 41% 75 
a On 1971|A ©} 9914 Sale | 98% 993,, 64\| 9014 10012] White Sew Mach 6s with warr '36/J3 J) 48's 45 June’33/.---|| @27 45 
Pure Oil s f 54% notes_-._ 1937) iF A| 8912 Sale | 8912 9014) 22)| 68% 92 Without warrants. -.-....-.- 3 Ji 4838 65 | 50 50 5 2212 50 
825%% notes______--_- 1940\|M S| 84l2 Sale | 8414 85 37|| 631, 89 Partic s f deb 68_-....__- 1940|IM N| 50 Sale| 48! 50 3]}|} 22% 50 
Purity Bakeries 8 f deb 5s- “1948|J J} 8212 84 | 8ll2 83 | 10|| 65° 8512] Wickwire Spencer St’l ist 78.1935 
| | | Ctf dep Chase Nat Bank..__|----| 10 Sale| 6% 10] 4|| Is 16 
Radio-Keith-Orpheum part paid | | 78 (Nov 1927 coupon) Jan 1935 
ctfs for deb 6s & com stk 1937;/MN| 98!2 99 | 60 Dec’32)_---|| ---- ---- Ctf dep Chase Nat Bank__..|MN 753 Sale| 7 773) 12 % 14% 
Debenture gold 6s....._- 19413. DI * | | * Willys-Overland s f 6s A_...1941|M $ * * . 
Remington Arms Ist 8 f 68--1937|M N| 9812 Sale | 9812 9875} 13|| 58 1001, Wilson & Co Ist sf 6s A_...1941|A O| 987 Sale | 987% 9914] 38|}| 84 9912 
Rem Rand deb 5%s with war '47|\M N| 77. Sale| 7512 78 | 43|| a4l%4 78 | Youngstown Sheet & Tube 68'78|J J) 7844 Sale| 784 80 58|\| 562 85% 
Repub I & 8 10-30-yr 5s 8 f_ 1940|A O| 8514 89 | 85lg 85lg 1|} 65 92 lst mtge s f 58 ser B.___-- 19701\A O!| 80 Sale| 79 8112! 38 52% 85 
Ref & gen 5% series A_-1953\J J) 70 Sale | 69 70 5| 30 76 
Revere Cop & Brass 6s ser A 1948|M S| 88's 90 | 881g 90 7|\| 49% 90 
Rheinelbe Unton s f 7s... - -.1946|4 J 36 Sale | 36 38%3| 45|| 28!2 66lg Matu red Bonds 
Rhbine-Rubr Water series 6--1953\3_ J) 32 Sale| 3144 33 | 45)| 2212 5712 
Rhine-Westphalia El Pr 7s_ -1950\55 N) 5753 587%| 5753 58 5|| @42 77 ph crartanct Impaired by Maturity) 
Direct mtge 63..-....._- MN/| 4014 Sale | 40 4034; 49|| 31 7012 
Cons M 6s of 1928__...-- 1983 |F A| 385g Sale | 385 40%8 105)| 30% 7014 
Con M 6s of 1930 with warr ’55/A O} 3614 Sale | 3614 39 43) 32 70 MATURED BONDS. Price Week's Range 
Richfield Ot! of Calif 68_---- 1944M N) ' . | . N. Y. FTOCK EXCHANGE g2 5| Friday Range or 3 Stuce 
Certificates of deposit_----~-- MN; 2312 25 | 2312 2453) 4)| 101g 32 Week Ended Aug. 25. Sa| Aug. 25. | Last Sale. | @ Jan, 1 
Rima Steel Ist sf 7a.------ 1955|F Aj 48 ----| 50 Aug’33| _..-|| 37ig 52 past pe Se ma <xidehadaptapelial 
Roch G & El gen M 5sserC’48\M $ 104 105 {105 <Aug’33 ----| 9612 107 Foreign Govt. & Municipals. Btd Ask| Low High| Ne.\\Low High 
Gen mtge 48 series D_..._1977|M =e 91 ___| 897g June’33|____|| 89% 99%] Mexico Treas 6s assent large '33|3 J 51g = 934) 912 July’33)_--- 3% 1114 
Gen mtge 5s series E_.__- 1962\|M 103 Sale |102 103 27\| 96 105% GS SE a ? Sere i Sees ee Big 10l2 
Roch & Pitts C & I p m 58-1946 MN) 83 ----| 57l2 May’33|)___-|| @5712 @57!2 
Royal Dutch 4s with warr__1945\/A O| a9412 Sale | 94 95 | 49)| 83 98 Ralliroad. 
Rubr Chemical s f 6s...-..-- 1948/A O| _... 44 |a42 4353) 12|| 233% 62 Norfolk South ist & ref 5s A_1961|/F A| 101g Sale 814 104g 4 212 16 
| — St Louis Iron Mt & Southern— 
St Joseph Lead deb 5s___.1941|M ay 1123g Sale |1115g 113 65), 81 114l2 Riv & G Div Ist g 48__.-- 1933\|M_ N| 5614 Sale | 56 57 61 35%, Gill 
St Jos Ry Lt Ht & Pr ist 58- 1937|M 83 8512) 84 85 7\|| 79 93 
St L Rocky Mt & P 58 stpd_1955\J 4 40 50 | 45 Aug’33\_.__|| 30% 50 | Seaboard Air Line lst g 48..1950/A O| 21'2 -.--| 28 28 1 1% 
St Paul City Cable cons 5s..1937\3 J) 50 51 50 50 2|| 42 61 Gold 48 —~ aa .-1950)/A O| 18 Sale| 18 19 6 5g 2612 
Guaranteed 53. ...--...-- 1937\3 J > 52 69 6014 Aug’33) ---=|| 50 61 Refunding 48._....-..-.. 1959|A O 85g Sale 85g 10 18 13, 16% 
Sap Antonio Pub Serv Ist 6s 1952\4 r} 82 86 | 86 8714) 5|| 74g 92 Atl & Birm Pee lst g 48_.1933|M $| 18 21 20%, Aug’33)/-..-- 6 31 
Schulco Co guar 6 }4s- - - - -- 1946 J 37 41 | 40 July’33)--- -|| 25 50 
Stamped (July 1933 coup on) |---- *| 37 43 | 40l2 Aug’33)/__-- 201g 50 industrials 
Guar 8 f 6 4s series B....1946/A 0) 37 50 | 40 40 4\| 28 50 | Abitibi Pow & Paper lst 58..1953)3 D) 23 Sale | 21% 23 34 10% 3314 
NS oo can wccideneee |---- 37 39 40 Aug’33/__.-|| 40 58°x | American Chain deb sf 6s...1933|A O| 7453 87 85 85 1 38 8812 
Sharon Steel Hoop sf 5%4s-.1948 F A) 4314 47!2) 47!2 4712) 1) 16 56%] Chic Rys 5s stpd 25% part paid_.|F A| 60's 65 | 60! 61 17|| 49 70 
Sheel Pipe Line g f deb 58. _-1952|M N Qlle Sale | 90l2 9144) 75)| 69 92 Cuban Cane Prod deb 68._..1950|/3 J 7\2 Sale 7 812} 72 % «13 
Shell Union Oil s f deb 56 ---1947|M N| 9014 Sale | 89%, 90%3' 64 65 90%, | East Cuba Sug 15-yr s tf g7%8'37|M $| 17's 20 18 Aug’33}-.---. 23g 3312 
Deb 56 with warrants....1949/A ©} 901, Sale | 8912 9034) 77) 631g 90% 
Shinyetsu El Pow Ist 6 }4s--1952) y! D) 581g 617%| 601s Aug’33|__..|| 28 65%) Gen Theatres Equip deb 68. oe AO! 6 Sale| 5% 6%3| 27 1 914 
Siemens & Halske s f 7s....1935 J at daemon 82 8273, 11]; 7312 95 | Gould Coupler ists f 6s----- 4U\F Al 1514 Sale | 154 154 2 47, 20 
Debenture s f 6%s.--.--.-- 1951|M $ 593, Sale | 59! 6053|  58)| 4614 8212] Hoe (.:) & Co lst 6 4s ser A. oes A Ol 20 2414) 2414 Aug’33}_.-- 12% 28 
Sterra & San Fran Power 58.1949/F A! 971s Sale | 971g 9812, 13) 915g 102 | Interboro Rap Tran 68-..-- 1932/A O| 26l2 Sale | 2612 2612 1|\} 12 33!2 
Silesia Elec Corp sf 648. -.1946) |F Al 34 387g| 3414 37 | 13)| 2612 5912 10-year 7% notes...---... 1932|M $| 6814 Sale | 68 6912) 32 Slig 75 
Silesian-Am Corp coll tr 78..1941/F A) 341, Sale | B4l4 3713} 9) 32 4612] Manati Sugar ist 9 f7348--.1942|A O| 15 25 | 1712 Aug’33]--.-- 5 34 
Sinclair Cons Oil 15-yr 78__.1937 vy 8 102%g Sale |101%4 10212) 67) | 9014 10312 Stmpd Ort 1931 coupon..1942/A O} 10 26 18 Aug’33}_--- 2 297% 
1st lien 6 }4s series B__-_- 1938/3 D) 100% Sale 100% 1011s, 28), 881g 102 
Sinclair Pipe Line sf 5e._.-- 1942/A 0} 10314 Sale |10314 10314) 14|| 9912 103% | Pan-Am Pet Co (Cal) conv 68°40\J Di 30!2 34 | 30 3012} 21 25'g 397% 
Skelly Oil deb 5}4s-..------ 1939/% 8} 85 Sale | 84 85 23 597g 8614] Pressed Steel Car copv g 5¢ .1933)3 J} 50 Sale| 48 50 3 3514 59 
Solvay Am Invest 5s ser A_.1942 Mi 8) 9812 99 9812 9834) 5 87 9912 | Radio-Keith Orpheum 6s_..1941|J Di 20 23 19 22 2 8lg 30 
South Bell Tel & Tel ists f 5e *41\3 J) 1054 Sale 105 10512| 49) 99 107 Richfield Ol) of Calif 66....- 1944|M_ N/| a24le Sale |a2312 25 14 21 32% 
S’west Bell Tel lst & ref 56_.1954/F A) 10612 Sale ct 10634 43) = 10712 | Stevens Hotels series A__--- 1945|J J} 23 Sale| 23 2314 9 16 2812 
Southern Colo Power 68 A-.1947 3, 4} 70 72'2| 7 73\2 | 11) 81 [Studebaker Corp 6% notes_.1942|J D) 38 Sale| 37 3812] 41 2014 46% 
Stand Oil of N J deb 5e Der 14 “4AlF al 105 Sale Lotte 105 101° | 1A 105!2 ! Willys-Overland s f6%s__..19331M Si 45 50 45 4658 i 34 7%5_ 
r Cash sales. a Deferred delivery Zz optional s.te tuty 6 st 000 4t BOlg —* Look under <1 of Matured “ond on this page. 
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Outside Stock Exchanges ; 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Aug. 19 to Aug. 25, both in- 


elusive, compiled from official sales lists: 





Week's Range 


Range Since Jan. 1. 





Htgh. 





Stocks— Par 
Boston & Albany -.----- 100 
Boston Elevated--.-.-. 100 

&M 


Class C Ist pref stpd_ 100 
Class C Ist pref.-.-- 100 
Class D Ist pref stpd100 
Prior pref stpd.----- 100 
Chicago Junc Ry & Un 
Stockyard pref.----- 100 
East Mass StRyCo com 100 
East’n Mass 8t Ry Co— 


lst preferred. .------ 100 
Adjustment. ------.100 
NYN Havené& Hartford 100 
Old Colony RR-.-.--.-.-- 100 
Pennsylvania RR.----- 50) 
Miscellaneous— 
Am Continental Corp com - 


Amer Pneu Service. .....38 


Preferred 
Amer Tel & Tel--.---- 10U 


East Gas & Fuel Assn— 


Eastern Steamship Lines. . 
Economy Grocery Stores-_* 
Edison 


um.....100 


y Razor 
Hygrade Sylvania Lamp_* 
Inter Button-hole Mach. 10 
International Hydro Elec- - 


Mergenthaler Linotype - 100 
National Service Co---.-- * 
New Eng Tel & Tel. .--100 
Pacific Mills. .----..- 100 
Reece Button Hole Mach10 
Reesce Folding Mach Co 10 
Shawmut Assn tr Ctis--..° 


Swift & Co__..----.--. 5 
To . 
Union Twist Drill....--- 5 


referred 
Venezuela Holding Co...* 
Venezuela Mex Oil Corp.10 
Waldorf System Inc..-.-.-- 
Waltham Watch pref.--.-.* 


Warren Bros Co. ....---- ® 
Mining— 
Calumet & Hecla-..-.--- 25 
Copper Range- -------- 25 
Mohawk Mining------- 25 
North Butte......... 2.50 
Old Dominion Co- --. ~~. -25 
Pond Creek Pocohontas- -_*} 
Quincy Mining...-.-.--- 25 
Sn Ah ccandipeaoces 5 


Utah Meta! & Tunnel-_---_1 
Bonds— 
Brown Co 54s-..----- 1946 


5s 
Chi Jet Un Stkyds 58.1950 
Pond Ck Pocohontas 7s '35 
East Mass St RR--- -- 1948 
































43 
40 
100% 1004 
105% 105% 
39 
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121 
70 


29% 
29 


101% . 
107144 May 


46 


July 





*No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Aug. 19 to Aug. 25, both inclusive, 
compiled from ofticial sales lists: 





Stocks— Par 


Week’s Range 
of Prices. 
) High. 


Range Since Jan. 


Lh. 





High. 





Abbott Laboratories com_* 
Advanced Alum Castings. 5 
Ainsworth Mfg Corp com10 


Allied Products cl A_.-... * 
Amer-Y vette Co Inc com_1 
Armour & Co cap.-.-.-..- 1 
Warrants. .......-.- 
Asbestos Mfg Co com.-..-.1 
Assoc Tel Util— 
oo * 


Bastian-Blessing Co com.* 
Bendix Aviation com-.-..* 
Berghoff Brewing Co....1 
Binks Mfg cl A conv pref * 
Blums Inc conv pref * 


Borg-Warner Corp com_.10 


Brach & Sons (E J) com. _* 
Brown Fence & W tre— 


oe ee * 

TDs bchdbwewece * 
Bruce Co (E L) com.---_. * 
Butler Brothers. ------- 10 
Canal Constr conv pref- -__* 
Central Il] P 8 pref._..-- ° 
Cent-Ill Secur— 

eee 1 


Convertible preferred. _* 
Central Pub Serv Corp A_1 
= Pub Uth— 


Chicago Corp Common.-- 
erred 














39% 
5 


9 
15 


4% 
10% 


3% 
4% 


4 


8% 


19% 
1356 
3 


3% 














39% 
5% 
10% 


June 
June 
Jab 


June 
June 
June 


June 
Jan 


May 
June 


June 
July 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares.| Low. High. 
Chicago Electric Mfg A--*|_..-.- 3% 63% 10 3% Feb 5% June 
Chi Flexible Shaft com..5) 11 11 11% 200 3% May| 12% July 
Chicago Mail Order com.5) 15%) 14% 15% 700; 12% July July 
Chi & N W Rycom....100) 12%) 11% 12%] 3,050 1% Apr! 16 £=July 

Yellow Cab cap..*|...--- 12 12% 450 6 Apr} 22 May 

Cities Service Co com..-* 3 3 3%| 7,450 2 Feb 6% May 

Commonwealth Edison 100) 58 57 59 1,300| 50 Mar, 82 Jan 

Construction Mat! $3 % pf* 3 3 3 50 % Mar 3% Aug 
Consaumerre Co— 

OT ed Oe % % 200 % Apr 1% May 

Continental Steel com. _.-*}_____- 7 8 200 6 Apr} 12 May 

ae | ere 4 43 80| 40 June} 43 Aug 

Cord Corp. ..--..------- 6) 13 12% 13%) 37,200) 4% Jan) 15% July 

Common.....-.----- . 8% 9% 3 Feb) 11% July 

7 eee 100) 45 44% 47% 50| 15 Feb) 59 
Dexter Co (The) com....5 6 6 6% 330 2 Jan 8% July 
Eddy Paper Corp (The)--*}_.---- 6 7% 500 1% Feb) 15 July 
Elec Household Util Corp 5| 11 10 11 550 3 Feb| 13% June 
General Box Corp com--.* 1% 1% 1% 100 1% July 1% Aug 
Genera] Candy Corp A.- -5}_____- 4% 4% 7 2% Jan 4% July 
Gen Household Util com.*] 17%| 15 17%| 2,700); 10 July; 23% July 
Goldbiatt Bros Inc com-..*}____-- 24 24 1 10% Mar| 27% June 
Great Lakes Aircraft cl A.* % 34 %\| 1,200 Feb 2 June 
Great Lakes D & D-..--*| 14%| 14% 15 3 6% Feb| 20 May 
Greyhound Corp com..-..* % % %| 7,500 % May 2% May 
Grigsby Grunow Cocom.*| 2%) 2% 3 | 12,300 % Apr) 4% July 
Hall Printing common. -.10 6% 6% 6% 650 3% Mar 9% July 
Hormel & Co com_._-_.--- . ae . 20% 20% 150} 12 Feb; 25 July 
Houdaille-Hersbey cl B--*}_.___- 4% 5%] 1,200 1 Feb 6% June 
Illinois Nor Util pref...100)__._-- 62 62 10} 53% Apr; 66% Feb 
Ind Pneumatic Tool v t c-*}_...-- 13 13 100 6% Apr| 16 June 
Iron Fireman Mfg vt c_--*}_._--- 6% 6% 50 3 Feb 8% July 
Kalamazoo Stove com...*| 24 23% 25% 250 4 Feb| 37% June 
Katz Drug Co com..--.-- ee 20% 20% 100| 17% Mar, 27% June 
Keystone St & Wire com.*|______ 13 13 50 4 Mar 16% July 
Kingsbury Brew Cocap.-1} 10%) 10 10%| 1,600 9% July| 16% July 
Libby McNeill & Libby— 

mmon......------ Dl cicwes 5 5% 450 1% «=Feb 7% June 
Lincoln Printing Co com. -_*}_.-.-- 1% 41% 350 Jan 2% May 
Lindsay Light Co com..10}__-_--.- 2% 3 250 1% Feb 4% July 
Loudon Packing com. ---- “eee wes 11% 12 220| 10 Mar; 18 June 
Lynch Corp com-....--.-- 5| 38%) 36 39%| 6,400 8 Feb; 39% Aur 
McGraw Elec com -...--- < Se 4% 4 1% Aor June 
McWilliams Dredg com..*| 14%) 14% 14% 150 7 Jan} 16% May 
Manhatt-Dearborn com--_*}_____- 3% 3 1% Mar 5 June 
Marsbali Field --*| 15%] 14% 15%| 8,350 4% Feb) 18 £=June 
Mickelberry’s Food Prod— 
ES | 4 4 250 34 Feb 7% June 
Middle West Util new---* % 4% %| 3,400 Jaa % May 
$6 conv pref A_...-..- ° 3 2 2 850 \% Feb 3% May 
Midland United— 

CS dcncctoences bg 1 1 1 100 “i May 2% June 

Convertible pref-_---.-.-- * 1% 1% 1% 50 % Apr 5% June 
Midland Utilities Co— 

6% prior lien. .---.- ne 2% 2% 20 1% May 4% June 
Monroe Chemical com---*}____-- 2 2% 110 2 Apr 4% May 

la RE: 28 23 Apr! 30 Feb 
Muskegon Motor Spec A.* 8% 8% 9% 370 1% Apr 9% Aug 
National Battery Co pref.*| 23%) 23% 23% 90| 14 Apr} 24 June 
National Elec Pow A com */______ \y% % 200 4% Feb 1 June 
Natl Leather com...... ee - 1% 41% 850 \% Mar 3 May 
Nat'l Sec Inv com...-_--.- 1 1% 1% 2 200 4% Mar 2% June 
Natl Standard com....-. *| 24%| 22 25 900; 10 Feb}; 25 June 
Natl Union Radio com.-..1 1% 1% 1% 300 May 3 June 
Noblitt-Sparks Ind com..* 5 24 2 350 9% Mar| 29% July 
North Amer Car com__-_.*/_...-- 6 6 2% Apr May 
North Amer Gas & E] A._*}____-- % % 100 % Aug 2% June 
Northwest Bancorp com. .* 7% 7% 7% 700 5 Feb| 14 June 
Oshkosh Overall com - - -- *| 275% 4 5% 300 44 Apr 5% Aug 
Perfect Circle (The) Co_-.*|_...-- 24 24% 150} 16 Jan} 27% June 
Potter Co (The) com..-..*|..-.-.-- 2% 3% 750 % May 3% June 
Prima Co common. ..-.-.-- *| 25%| 24% 27%| 16,800) 10 Feb| 34% July 
Process Corp com__._-.- ae 3% 3% 100 1 Apr 64 May 
Public Service of Nor I)— 

| Ss ae SE a cee oes 33% 33% 400| 16 Apr| 47 Jan 

Ge onecaandecs s| 33%| 33% 33% 150; 1 Apr| 438 Jan 

6% preferred... ..-- a 8 68 5 37% Apr; 85 Jap 

7% preferred__...-- ea 73 7444 30; 40 Apr| 95 Jan 
Quaker Oats Co— 

a mee hme *| 134%| 134 136 160| 63 Feb} 145 July 

Preferred. _....-..-- 100} 116%; 1164117 | 20| 106 Apr! 117% Aug 
Railroad Shares Corp com */__..-- 1 uk 200) 4% Jan 2 June 
Rath Packing Co com_..10;_-_---- 21% 21% | 50; 15% Jan} 27 May 
Reliance Mfg Co— | | 

Eoin ining owen | See 14 14%) 300) 6 Feb| 18% June 

pa 100} 90 90 90 | 100; 83 Jan) 90 Apr 
Seaboard Util Shares-.-.*|_____- 4%  %| | 550) Mar| 1% May 
Sears, Roebuck & Cocom*| 435;| 4034 43%| 1.750) 18% Feb) 47 July 
Signode Steel Strap com._*|_____- 214 2%| '210| 1% Mar| 2% July 

US ee eapeoie pli 8% 9%! 200) Feb| 9% Aug 
So Colo Pow cl] A com...25/_----- 3% 3% 70) 2% June 5% June 
Southern Union Gas com_*|____-- % % 50 % Jan 1% May 
S’west Gas & Elec 7% pf100) -_---- 52 52 30! 42 Feb} 60 June 
Standard Dredge conv pf * 2% 2% 2% 100) % Mar 5% May 
Storkline Fur conv pref-_25) ------ 4% 4% 150 3 July 8 May 
Studebaker M Ord— | 

i a ir a's _ Ss Y% % 150) \% May 1% June 
Sutherland Paper com__--_10)_.---- 6% 150 2% May 7 #=June 
Swift lnternational--- ~~ 16} 26%) 23% 26%) 3,900) 12% Feb; 32% June 
Swift & Co.....-..-..-- 25} 19%} 18% 20%| 9,750 7 Feb; 24% July 
Thompson (J R) com__.25)_---.-- 9% 10% 800 644 Mar| 15% June 
United Gas Corp com__-__1)__---- 3% 3% 50 2 Jan 6% July 
Utah Radio Prod com.-_-_* 1% 1% 1%} 1,000 % Jan 2% June 

* 1% 1% 1%| 2,150 % Feb 3% June 
oy ee ie 4% 5 750 1% Mar rf June 
. 7% 7% 7% 50 4% Feb! 10% June 
*| 26 26 26% 250| 17 Mar! 27% July 
* 2 2 2 200 4% Jan 3 July 
Walgreen Cocommon..-.*} 17%; 17% 1734) 1,800) 11% 21% July 
Ward (Montg) & Cocl A_*/__---- 76% 78 130| 47% Feb) 83% July 
Wieboldt Stores Inc com __*} - - - - - - 10% 11 500 qd Apr} 14% June 
Wisconsin Bk Shares com_* 5% 5% 5%) 100; 3 Apr} 10 Jan 
Zenith Radio Corp com.-_*| --- --- 2% 2%) 150} % Mar 3% July 
i 

Bonds— | | 
Chic City Rys— | 

fy See er Se | 57 57 | $1,000, 45'¢ Mar) 61 July 
208 So La Salle St Bidg— | 

Beeg M artt oh a 1958 30 | 25 30 | 9.000! 18% Febi 39% July 




















* No par value. z Ex-dividend. 


Toronto Stock Exchange.—Record of transactions at 
the Toronto Stock Exchange, Aug. 19 to Aug. 25, both in- 
clusive, compiled from official sales lists: 

Friday Sales 


Last |Week’s Range| for 
Sale of Prices. Week. 





Range Since Jan. 1. 

















Stocks— Par| Price.|Low.  High.\ Shares. Low. High. 
| } } 
Abitibi Pow & Paper com _* 1 .90| 1.90 2.00 400) lg Mar 
6% preferred ------- 100 6 5%) «66 275! 1 Jan 








4 July 
10 July 
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Week's Range Range 
Since Jan. 1 
Stocks (Concluded) Par 4 - . Philadelphia St 
. Low. ock Ex spat 
——— “= w. High Low. High. at Sec pg seen Stock iasiweat’ Auk. 30 pty ie 28. gory 
rain pre ’ ug 0 
Beatty Bros com. - 30-30! 20 «Apri 40 inc]usive compiled fro 
Bea co..." 0 | 10, i035 0. Apr 4 Suly m official sales lists: 
Bell Telephone ______-_- 100} 112 6 5% Aug) 7 Jul Friday Sales 
Blue Rib 7 oe . y ‘ 
bon Corp com...* ; : ; 80 Apr| 118 July Last |Week’s Range| for Range Since J 1 
- 6% % preferred... ...-. 50 20 20 1 Apr 6 June Stocks— Sale of Prices. Week. an. - 
Brantford Cordage lst pt25\..---7| 22 i " = = July Par) Price. |\Low. High.| Shares Low High 
razilian weom_*| 14%| 13 an Aug | American Sto - . 
Brewers & Distillers com _* ot 4% 14% 7% Mar sie aah ial 
2. 19 July | Bankers Securities pfd._50|_____. 41 41 2 
Brit ¢ Col Pa Packers com..--* os Tx a 58 joa 3.85 uly Bell Tel Gor of ot Pa pret. 2 Soon 1149 sean 300 7816 July “a7 Feb 
ee uly udd id (E G) ied woes-- K% 150} 106% M 1 
Building Products A * iy W7 6 Jan| 21 Jul Mig Co..... 6%| 6% 6 vi ae | 
Burt FN Gocom.......25| 35" | 34 35 19% Apr] ai July | Budd Wheel Co... 2777 ioo|...°%) of” 26”) Yo] aig Marl 24° “Aug 
Canada Bread com. -__- * 34035 20 Feb] 3834 July | Ca Soyo eat | 4%] 4 4% 300] 3g Marl 5% July 
ist preferred_.......100|_____- : 6% 1% Mar} 9% J 4 ae Fae tas aaane. 135%| 135% 13% 100 ole 8-4 
Canada Cement com. —- _. *| 84 °? x 8 40 Mar) 76% suly Elec Seemage Wateen eae 13% 13% 200 :. ae inst pub 
Canada Wire & Cable B--*)....--| 12 . 2% ‘Feb| 10% July | Fire Association > -.--10|” "3334 30% 51%| 476] 21% Feb] 5834 July 
seat mecme ss )  e  i ecreiog | BY a] Bel Be 
s emaieeetl : & Hard (N Y rages 40| 82 M 9 
Ist preferred i00 13 613% 3° Apr] 14° July | insur (N'Y) pref 100) 90 | 90 90 eb} 94% July 
Gann Guraitawenst | >. ‘s 48 Apri 30. ‘Aug | Lehigh ee Coot N-A...-10) 44 | 44 44% ae] 35° isos] 4ahe pee 
ng mw ene ee tng lteter 3 Asrl 119% Sey Lehigh + Navigation ©} -- 9 {| 300] “5% May| 134 July 
- aes y h Va ater 9% 300 
ae Gees Senne is 18 i 622) BS SS | eetlascawiun hx ashi uel sh bel ose 
ms Industrial Alcohol A-*| 19%] 19 = 51 Mar! 60 #£Aug RR uy hill Haven e 27% July 
+ CONE hs aS ° 1% Mar| 40 July | Mitten Bank Sec Corp..25|...... 48%4 48 
Canadian Oil com -- -- -_- *| 14% +4 Hs, % Mar; 38% Suly ten Bank Sec Corp. 25)... -- 1% hg 200 “% Feb “3 Aus 
Canadian Pacific Ry..--25| 17%4| 17 1 “4 6% Apr| 20% July | Pennroad Corp VTC____*| > 4% 2 2 300 3% Feb iy Suly 
Cockshutt Plow com___-- 0 9% he 9 Apr| 21% July | Pennsylvania RR panned 4% 3% 4%] 6,000 1% Mar ate ~— 
Consolidated Bakeries._.*| 12%| 12 13 3% Feb| 15% June | Penna Salt Mfg.._____- 38%| 35% 38%| 7,500| 13% Jan a = 
Cons Mining & Smelting - 35 128 132 2  Jan| 16% July | Phila Elec of Pa $5 pref___*| 100% 48,50 50| 25% Mar) 50 yr 
Consumers Gas... - _ - -- 100 1874 188 54 Mar 140 July | Phila Elec Pow pret =. 135 eoe7e) “Seat eat 50| 93 Apr| 100% july 
Cosmos Imperial Miils-_-*| 7%) 7° 7 170 Jan} 190 July Phila Rapid Transit... sol... at: {+ 600] 28% Apr| 33. Jan 
com.__- toc pr} 10 Jul 7% preferred... .....50|...... 500; 1% 
om Phe Mach com. ® |. Seer it i jon a7 July Phil & Wed Coal & Tron=--.* emt oie a3 150 3 Feb O76 July 
Sanada A..... } e Jul i oo al Sai2 11 ‘ ; 
General Stet Ware sis) os) oh A fe — el 
ub pref 100 1 4 Mar 6% June hreve El Dorad ahead 31; 17 M 5 
aan git & aes 106 80 ‘Apri 107% A. Ta, ‘orado Pipe L 25 se eslahin te 5% 5 ar| 20% Feb 
. 00 - %| 600 
ed be ee] oe 
SE Satase “lewooed 4 oni 16 4 * 3 
Helier sa/sngy ate Ae atl oi Mel dha ae | Sec] ge a] aR) ak Ee = 
ao r ; : ar 25 July | United Gas Imprvmnt ecm *| 1937 
Laura Secord Candy com.* oH) 2% 9% 534 Apr| 13% July ee een ex eS UF 9% 7,700 1a Mar 24% juy 
Loblaw Groceterias A....*|.-----| 16 1634 tO - .. = UB. Dalry Prod Class A_* 96 9634) 330] 86° May 99% ‘Jan 
Loew's Thea, Maras ptiool”-~-~") 5555 10s Maer] at” Jue | Bonde— an ee 
Moore -Harriscom._._.. 6 6K 6 35 Jan| 60 Aug | Elec&Peoples tr ctfs 4s 194 
oore Corp com.......- * 14° 145 336 daarl 1136 Jule | _ Certifientes of depostt.-.|-...-- 4s a ee MR 
ot A insboa eaaaas ido aes iit* 5 Mar| 17% July ---|------| 19% 19%! 2,000! 17  Feb| 21 M 
SMigithante Gadbteriaa cam *l--.277| **s : 65 Apr| 107 July} * No par value. acd 
Ont Equitable 10% paid109 Or Gee 4 Feb) 4 July 
me | ae ae eee. ‘aig 1% 1% os wr 4 Me jun Baltimore Stock Exchange.—Record of transacti 
Photo bngravers & ee EN) OE 40° Apel 70, July Baltimore Stock Exchange, Aug. 19 to ine. oe oa age at 
. Stee * 4 pr Jul a 
eae Sad aeet “ide 21% 20% 22 8 Apr July clusive, compiled from official sales lists: ” 
Stand Steel Cons com__..* 12 6 Mar) 52 July iday 
Steel of Canada com__-_- *\""30%| 28 1s* 1 Jan} 19% July 7: Sales 
Preferred............ sl Sil 33 ae 14% Feb| 33 July a re Se | a ee eS 
Tip Top Tailors com_____ * 8 25 Mar; 34 = July Stocks— P of Prices. | Week. __— 
Traymore Ltd pref-__-- 20 1% a 1 Mar| 12 Jan ar Price. |Low. High.) Shares.| _ Low. High 
Union Gas Co com____-_-- es Hag 14% Aug) 2% July | Arundel Corp + 
alkers = Hiram com... --- . 47-50 3% ym 6 July | Black & Decker com____* | oh 26 a 9% Apr) 33 July 
(ne July Preferred a 2 1 Feb 8% Jul 
Western Can Flour 14% 15% 9% Mar| 18 July | Commercial Credit Corp 25).-..-- 115% 115 Z 4 
Weston Ltd Geo com. al 7 a = re 4 Feb 18 July my _ pied 3 f 6 Seder ew She 
Preterred.......-...- ( 16% Mar| 49 July | 7% preferred_____._- asi--ze--] 2 2374 19] 18 
Wisaieas Winside pak“iesl---7"| teen tant a7 May| 88 July | ConsolGas i 1-& Power.*| 61 | 61 64 2] 18h Mar| 23+ July 
ae i i 5 Apri 10% Aug | 534% pref wiser Ag oe a 6 91| 43° Apr| 70 june 
woee 8 5 Mes] 70” Sue | 6% pesterred..---100| 98%] '973¢ 98 2. ao. 
Bank— Emerson Bromo Seltz A a a igs SP - ge 32} 91% Apr) 102 Jan 
Commerce ..._.-.-_-- 100 we 1 pe nen ong Hi all Mi HER 125] 15% Apr} 29 Jul 
Dominion. --------- 100/155) 150 1 55 sso Ane 178 Say | Ties & Doves orto 3a°"| 30 32 ts al June 
Le Da etek acreaie ae i. July | Fin } rel A 15 
om 100|...-.-| 165, 170 igs | AEl dda «Se | Genet Servios coms 2 aie) -- 4s °4%| 200| "3% May| 5 Jam 
Nova Scotia... --..... 100|-.---- 280 280 151 Apr 220 July | Ga South'n & Fla 2d pf ee se 64| 2% June| 4% Apr 
ee gts 100| 165 | 160 165 228 Apr| 280 Aug | Houston Oil pref ° oo ees 10% 10% 25} 10% Aug) 10% Aus 
| aaagerpeane | 202 204 12344 Apr) 183 July | Insur Shs (Md) ctis_.. wt Spm ‘ 5% 213) 24 Mar; 7% July 
152 Apr| 215 July | Maryland Cas Co__-_--- —- 3 ‘ yoo, 63 =6Aug; 3 Aug 
pioen and Trust— Maryland Trust Co._--10 : 2% 3% 303} 1% Mar) 5 June 
uron & Erie Mortgage100} - - _- 9244 93 Merch & Miners Transp_*|_____- 7 15} 834 July; 10% July 
Ontario Loan & Deben._50 “*! 501 g om 77 May; 1¢€2 Jan | Mercantile Trust ae. are 31 32% 38} 19% Jan| 34% Jul 
Landed Banking - -_- _ _ - 100 85 rH 102 Aug} 105 May | Monon W Penn Pub yd args _ os 10) 205 = Aug} 205 Aug 
* No par value. - 2 Feb| 85 Aug wns preferred - - - - - - - 25 16 16 5} 10 
ew Amsterdam Casual.10} 14% , Feb) 17% July 
Toronto C = “| 76 «76°| 760 63 Mi 
urb.—Ree . orthern Central_-_---- 50) 76 pr}; 17% Jan 
Curb, Aug. 19 to Aug. 5. PP genes: wg at the Toronto | Texas Guif & Sulphur...| 34%; B31 4 42} 40 Mar| 60 Jan 
Z an 
official sales lists: inclusive, compiled from | Union Trust Coe io] “2"*| *2* "ost! ids] “ish Aus “axe Aug 
United Por Rie Sugcom_.*| 1 i 7 200] 50° gan| 156 July 
“le, ‘ 1 
Friday, eee Bye 4 at pape ee l5e 15¢ 100} 8e June B45 -= 
Week's Range Shih, Bile hn a 10| 4%| 4% 4%! 567; #+1% Mar| 7 — 
a maa of Prices. m3, Bonds— is ee 
-|Low. High. Low. High. Baltimore City— 
Biltmore Hats com____-- * om 9 9 4s school house. _._1961 97} 
Brewing Corp com «| 6iz 5 oe 3% Jan| 9% June 4s burnt district. ..1960|_..-_- 97 4 97% $100; 92 Apr| 97% Aug 
ae oo +} 14%] 11 6% % Jan} 9% July 4s paving loan__.-_1951|___--- = se 100; 954 June) 100 = Jan 
Canada Bud Brewcom_--*| 12 | 10% = % Mar| 19 July | Seaboard AirLine— | oo 1,000) 95 June} 102 Feb 
Canada Malting com_...*| 34%| 32%, 5% Apr) 18 July 4% stamped 1950 ‘ 
Gauiee Wee. 2144) 21% 2235 i i a United Ry & EI =| 20 20 | 1,000) 20 Aug) 20 Aug 
2 neries______* > % Jan) 2 J ist Ge Mlat......-. y 
ee ees" e 5 5 5 1% Jan 9% wa a Bp ws ~ ~i 4 11% 11%] 11,000) 8% Apr) 14% June 
aatekon ieanais teow .-i0 9 9 ye fan) 4 guy | %| 11% 11%! 26,000! 8% Apr| 14% June 
Distillers Seagrams_._ *| 30% > 5 1% Jan 8 Jul * No par value. 
Dominion —.. 4... os x + te 4 Feb| 5134 July Pp 
om Motors of Canada_10|_____- 2 4 14% Feb! 33 R 
Dufferin Pav & Cr nada i0| ----| 24% 38 1 Apr| 5% July at Peaberth Steck Rushonge.—lesetd of tennesetions 
A ow —~s - apeeeats 100) ore 25 25 5 Jan) 25 Saeteal Vv "i il oc Maen?) Ane. EE 9. AWS Sey. AA 
English lee of Gan Se ab 79% 79% 40% Feb| 793 “Aus ive, compiled from official sales lists: 
Goodyear Tire & Rub com *| -* » 5 Feb) 19 Jul Friday) y 
Hamilton Bridge com__-_*! a = 40 Mar! 114% July Last Week's Range Yo 
ay le “agama ‘| 8 9 2% Apr| 1134 July Sale oe Pelae me Range Since Jan. 1. 
—_ «| 10 «(le % Mar| 3% July Stocks— Par| Price.\Low. High.| Shares 
Imperial Tobacco ord. - 5) 4 2. 5 Mar| 17 pnd ° gh.' Shares. Low. High. 
Montreal L H & Pcons...*|...... 37% 39 % 7 Feb) li Aug Aluminum Goods Mfg---*)|_---- 11 11 1 
National Breweries com_- | 534| 2544 25% 26% Ape] 43  Juiy | Armotrons Cork Co----- “\""aiiz| 21 22 | 2,055] 4% Feb aos 
National Steel Car Corp-- *| Bie 16h 16% Mar| 28% Aug | Blaw-Knox Co---_--.-_. *| 15%| 14% 15% a he ee 
Power Corp of Cancom..*, 9%| 9% 9% 5% Mar| 1835 July | Central Ohio Steel Prod. -*|. 134° 134 ~ oe Be | 
amines. 9 ol 6 Jan| 1534 July | Clark (DL) Candy Co.-.* pwonet te ee 50| 154 July) 1% Aug 
ae tanta at ae % Mar) 4 July | Columbia Gas & Elec_-_-* sence) 18396 290 1 oft 3 May! 11 July 
Service Stationscom A___*| 8% 8 ‘ 5 Jan| 14 July | CrandallMcKenste&Hend |. - Se ee a os eo 
Shawinigan Water & Pow.*|.....-| 183 194 2% Apr] 11 July | Devonian Oll.-...-.--- “een Et se 
Tamblyns Ltd G, pref_100|_-__-- | 79° go. 9% Feb| 2134 Juty | Duquesne Brew A------.5)------ 5% 84| 705 5x Ane| 886 duly 
Toronto Elevators com... se ~a 24 = 79 Aug! 1 June Elec Products. _-.-------*|------ 4 % 4 ty = 7 4 Aug 8% July 
1-6 A........%......| 4 4 12% Feb] 27 May | Fort Pitts rowing ..--1| in| 1% 2” os) int mel. Sta ee 
----- 134 Feb| “8 June | Harbison Walker Ref.--.*) 19% 1934 19% 880, 1% Jan) (2% Mar 
ae a --* | *3t6) tore 20H 100} 6% Feb| 25% July 
British American Oil_____* 13% 14 Lo ete nine Gor.22215| 198 19° 1954 376, 7 Feb| 20° Sune 
Crown Dominion Oil_--_-_- *| 33 314 3h 7% Jan! 16 July | Nat Fireproofing pref..-50) 5% 5% 5M a. lS 2 
Imperial Oil Limited..--.*| 14%| 14 15 Ai ‘Apel 636. Juuy.| Cee eno" -38| 8o*| so” so| 5,000 fc May| 250° June 
i eateanl Celmatuamn.”* %| ie S 7% Apr) 16. July Pittsburgh Brewing - - --- AT 5 5 ,000 5e May| 25c June 
MeColl Frontenac Oil— | 73 3 10% Mar 20% July Preferred . ...------- 50 26% 25 26% ins 4% duly 10 Mar 
/ a ema ill | Mae dae Pittsburgh Forging Go...*| 4%| 4% 44 rs 19, Me ©. ae 
Preferred---.-.__.- i00 | os wax] 7% Mar) 15 July | Pittsburgh Plate Glass--25)___-- | a7* s7*| deol 13” jon, 2 cer 
North Star Oil com. __ ie ; Yh) 54% Apri 80 June Pitts Screw & Bolt Corp--_* 9% 8 9y| 1 yr 13 Mar| 394 June 
Supertest Petroleum ord”_*| 18 | 18 18 4| 75 Apr) 5.00 July Pitts Steel Foundry - ---100)------ 8 “ies Meg 20 sl ie ae 
Thayers Limited pret....* 1 11% Mar] 2236 July | Plymouth Oll Co..-....-5 1534) 14% 15%) 3 S| S36 web] 1735 May 
— ---- Feb! 1 EN Se a 84 a4 b: arey 
No par value = 2 9 7 #July Re Cc 1% 1 i 1% +4 of eae 
2 ; Ruud Manufacturing....*|...-..| 11% 115 ys is pe a June 
n Toy Mining-...-.--1| 5e_ : a Ma 
y ning ae | 5e 4c 5c 2,500 le Feb 6c jon 
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| Friday | Sales | Friday | Sales 
| ~~ wer is ) Pane rN Range Since Jan. 1. —_ wes’ s Range) | week. Range Since Jan. 1. 
j | | Of Prices. eek 
Stocks (Concluded) Par.| | Price. ‘mot Htgh.| Shares. Low. | High. Stocks (Concluded) Par.| Price. |\Low. High.) | Shares. Low. | High. 
United Engine & Fdy_---*) 19 | 18 19 | 65, 10 Feb| 24 June | CaliforniaC sg hd a ls 1 | \“ 
Victor Brewing Co------ i 1% 1% 1) 800; 1 July 1% June | Calif Cotton hills com... 814 3” | sy “05 %4 oo 16 July 
Westinghouse Air Brake -.*)_-.--- | 30 33 | 571; 12% Jan| 354% July | Calif Ink Co A com__-____- 21 21 21 235) 12° Mar! 22% July 
West’house Elec & Mfg_50)_____- 43% 45%) 353) 194 Feb| 58% July | Calif Packing Cor a 29% 734, 991%) “uN i 
Western Public Ser vtec *) 73 7\ 7 841 4% " “ ‘J D------- %| 27% 29%) 2, ee 8% Mar!) 34% July 
- --- 2 1% 7% % Mar 10 June | Calif West Sts Life Ins cap_|_____- 21 21 | 13 Apr! 31% Jan 
ee | cay ating Dl ------------- | 19%] 19% 19%| 35) 15 June) 31 Jan 
} J ¢é 3 29 1 4 3Z he 
Gulf Oil Corp_-------- SS | 54 654 200| 2636 Jan} 61 July | Cons Chem Indus A... 35% 25° 3554 % ro 11 Mar 28 July 
Lone Star Gas 6% pret-100|---—-- | 85 85 27; 65 Apr} 9134 June | Crocker First Nat Bank.--|-.._..| 210 210 | 6 185 Apr| 224 July 
Pennroad Corporation - - .*).~~--- | 3% 38% 72\ 1 Apr| 6 July | Crown Zellerbach v t c___- 6% 5% 6%) 5,173) Feb) 8% July 
Preterred A. .....2-. +. 35 3235 105) 7% Mar| 43% Jul 
* No par value. a “4 “8 y 
Preferred B___________- 34%| 33 35 | 329] 7 Marl 43 July 
Cleveland Stock Exchange.—Record of transactions at aeons oe fe =e 7%) 6% 7%) 1,065 2% Feb| 8% July 
v4 21 5 
Cleveland Stock Exchange, Aug. 19 to Aug. 25, both in-| Firemans Fund lus -|""3aiz| ga? bk | oeel gad spe : = 
elusive, compiled from official sales lists: Gennes sep com...) 1496 13% 144 1, 608) 5% 4220 16 ¥4 July 
"a orp A com. y 31: 3% a 
| Friday! Sales Pings, ernang OEE CEE 2% 2 2% 410 it May| 3 July 
) Last |Week's Range! for Range Since Jan. 1. Golden State Co Ltd___-_-_-! 8 8 ‘ 342 3% Apr) 10% July 
| Sale of Prices. | Week. —_— - Haiku Pine Co Ltd com_--_|_____- 2 2% 110 % Mar| 3 June 
Stocks— Par| Price. Low. High.) Shares.) Low. | High. ama a Ly ys = panes cs “ons -| 10 10 150 4%4 Apr} July 
—_—— | | santana awalian C & S Ltd_____- | 45%) 44 258| 27% 8% 
Apex Electrical Mig wih */ 5%) 5% 5% 100) 4 Feb| 7 July Home F & M Ins Co____-- f Cet 27% 7 6 35 is ‘ Apr| ss pn 
Cleve Elec 111 6% pref - 100] 106 %| 106% 107 281; 95% Mar! 110 Jan | Honolulu Oi! Corp Ltd_---|--_-~- | 13% 14 375 8% Feb) 16% July 
Cleveland Ry. com__--100)_____- 44 44 | 15) 32 Apr 49 July | 3 
Certificates deposit..100|__-___| 43 43 | ‘2 «DD Apr| 4914 July | Investors Assoc (The) -----|_.___-! 6% «6% 100 24% Mar! 9 July 
Cleve Worsted Mills com_*; 11 8% 11 | 445 4 Jan| 15 June | Langendorf United Bak A_| 12 | 12 12 155 4% Feb! 14% July 
Corr MeKin Steel vtgcoml|.___._| 18 18 | 64) 3% Jan) 24 July ited ce tes ndkebae owe e 4! {| 3% 4% 410 3% June 6% July 
Cliffs Corp v t c..------- 124%| 12% 12% 100 3% Feb) 19 July | Leslie Calif Salt Co______- lacie a | 24 24 100} 11% Feb! 27 July 
Dow Chemical com__....*}_.._.-| 70 70 | 46; 30 Jan} 78 July L A Gas & Elec Corp pref_-| 91 91 91 145 83% May! 98% Jan 
Preferred____._._--100|) 104 | 103% 104 | 23\ 96 Apr; 104 Aug | Lyons Magnus Inc A_--.-- | 9 | 1% 9 | 1,240 54% June} 11% July 
Faultless Rubber com. *| 22%| 22% 22% 15} 17% Jan) 25 July PES OE ee 3%! 2% 3%| 2.350 1 June 5% July 
Firestone T&R 6% pret 100 - 70% 71% 150} 47% Apri 74% June | Magnavox Co Ltd.__---_-- 5% | 54 %| 1,180 %% Mar 1 June 
Foote-Burt common. ---- rai aca 6 6 | 25} 6 Apr| 9 Jan | (1) Magnin & Co com_---- 5 ea Ge’ Oe 100 35, Feb| 10 July 
ee bressed Steel - > 4% 4% 4! 15) 3% July 7% June | Marchant Calif Mach com_|__--__- | 2 2 200 lg Feb) 2% June 
Gen T&R 6% pret ser A100} 75 | 75 75 100; 29 Feb| 80 July | Natomas Co_________-_-- | 44%) 40 4544| 3,036) 15 Feb| 49% July 
Geometric Stamping ee oe Pe } 1% % 100 1 June 4 July | North Amer Oil Cons----- } 7 7 7 913 3% Apr| 9% July 
| Occidental Ins Co_-_------ 18 18 18 59 84 May) 20 = July 
Harbauer common. Ce. Pas 4M 4% 25 23 Jan 5 July | Oliver United Filters B-- --| 444 3% 44 233 \4 Feb| 5% July 
Harris-Sey bd-Potter com.*|____- 1 es 40 le Mar 1 Aug ; Paauhau Sugar________--- 5 5 5 50) 344 Apr) 6% July 
Interlake Steamship com *| es 25 | 7| 14 Feb| 29 July | PacifieG & Ecom_____...| 24%| 24 25 | 666| 20% Apr! 32 July 
Medusa Cement - - - - - - - - fe hae w | 17 a 20 6 Feb| 20 July yf Or | 22%! 22% 23%] 6,042) 215 Mar| 25% Jan 
Mobawk Rubber com - -- “4 akan 4 5 213} 1 Mar, 7% July Jt . eee 20%| 20% 21 | 1,185 1954 Mar) 2314 Jan 
Preferred... .......- ae a. 9 15 5 May! 14% June | Pacific Lighting Corpcom.| 3014| 2914 3014} 11588| 25144 Mar| 43 Jan 
National Refining com --.25)_.--_-- 7 rf 10 3 Apr 9 July G% preetereg.........- 8644; 86% 87% "130 77. May! 93% Jan 
National Tile com-__----- * 3% 3 3% 70 1 Jan 4%4fJune | Pac Pub Serv non-vot com- 1% 1% 1%! = 1,738) 4; Mar) 2% June 
Nestle-LeMur class A----*| = 2 1% 2 120 % Apri 3 ,June ., Sea S34). ae a ‘711 2 Apel 6 June 
mie aD. .-.----..-%| 14 | 16% 6 160 5% Jan| 20 #£=July | Pac Tei & Telcom____._--|_-----. 88 89 15| 67 Apr| 94% July 
Richman Brothers com_...*| 47%) 47 48 399; 221% Apr; 53 July | Paraffine Cos com____--_-- 274%4| 25% 27% 892) 8% Feb| 29 July 
Seiberling Rubber com. 5 5 5% 375 1 Mar 7 ([sune | Ry Equip & Rity ist pref__|_____- 5% 5% 20) 3% Apri 6% July 
Sherwin-Williams com. “35 bb pee 42 42 32} 13% Feb) 43 July | Rainier Pulp & Paper Co_-| 18%| 18% 18%) 270) 6 Jan| 18% Aug 
AA preferred. --.-.- 100) 97 97 98 34; 70 Mar; 98% July | Rood Bros pref___..--_--- 65 65 65 150; 37% Feb) 65 Aug 
Trumb-Cliffs Fur pret _- 100 75 75 75 22) 60 Jan| 75 Aug | | 
Weinberger Drug_.._---- 7% 7% 67K 15 7 Feb 9 June | San JoaqL&P7% ppf-_--|_.---- 87 89 31| 75 May| 97 Jan 
West Res Inv6% pr pfd 00 inen ae 1 25 25 5 3 Feb! 25 July | Schlesinger & Sons B F com|-__-_--- 3% % 200) Y% Jan 1% July 
ee alee plier oe os eee “o, Preferred ee ee Cs 3% 3% 7 2% y 
* No par value. ~— Union Oil com_-__-_-_- 9% 85% il 8,516 4 : qTeb 1356 pars 
s s s fea . : Co, SY See 5s 1 
Cincinnati Stock Exchenge.—Record of transactions | southern Pacific Go... 333; sass ak] Stiel tise feel 30 y pd 
at Cincinnati Stock Exchange, Aug. 19 to Aug. 25, both | So Pac Golden Gate A_--_- 8%| 8% 8%4| 450) 4% Jan| 8% July 
inclusive, compiled from official sales lists: Standard Oil Co of Calit---| 38%| 3744 3814| 3,527) 20 Feb| 40 July 
eiowten Anse Oil com ___ 9% 9% 9%! 661; 3% Feb! 10% July 
Friday; Sales B%o PeeeeTeg..........- 53 50 53 | 437| 24 Apr! 54% July 
Last |Week’s Range| for Range Since Jan. 1. Transamerica Corp-__----- 7% 7 7%\ 31,150) 4\% Mar! gi; ond 
Sale | of Prices. | Week. Union Oil Co of Calif_____- 20%} 19% 20%] 1,708) 9% Feb| 23% July 
Stucks- - Par| Price. |\Low. High.| Shares. Low. High. a ong Selina 6 mS 40%; 3 40%| 5,342) 17 Feb| 46 July 
lars ells Fargo ey a See 210 210 | 4 165 Apr} 220 Jul 
Aluminum Industries....*| 10 | 10 10 | 80 3 Mar} 16 June | Western bipe & Steel Co___|---_-- 13% 13%) 100, 5% Feb| 17 July 
Amer Laundry Mach..-.20| 1444) 13% 14% 280 6% Mar; 19 July 
Amer Rolling bail com. - 26 aye 234 24 40 tas Feb 30) M% July Los Angeles Stock Exchange.—Record of transactions 
1 ES eae 5 5 ay 7 
Champ Coated Ist pref 100) -—~-- 83 OBS 4| 61 Arr! 90 July | 2t the Los Angeles Stock Exchange, Aug. 19 to Aug. 25, 
Churngold Corp....---.*|------ 4% 5 37 % Mar June | both inclusive, compiled from official sales lists: 
Cin Gas & Elec pref -_--- 00 79%| 79 79% 88} 70% Apr| 93 Jan 
Cin Street Ry --------- ite 5% 5% 47, 4% May| 9 May Friday Sales | 
Cin & Sub Beil ae 50| 714%| 70% 71% 18] 57% May| 75% July Last |Week's Range| for | Range Since Jan. 1. 
Crosley Radio ‘‘A’’__.--- *| 10 &F 9% 10 475| 2% Mar] 15 June Sale | of Prices. | Week. | 
ele Wishes Lead... Eells 6% «7 187| 2%¢ Feb| 8% July | Stocks— Par| Price.|Low. High.| Shares.| Low. High. 
Early & Daniel com. -_--..- *| 18%] 18% 18% 10} 12 Jan; 20 July 
Gibson Art com____-_--- 2 aS ee: 9 68| 7 Apr) 14 June | Alaska Juneau--------_- *)/------ 28% 28%) 100; 14 Apr, 30% July 
Hobart Mfg-_.-.-.-..----- 3 PES | 20 20 30} 10 Mar| 27 June | Bolsa Chica Oil A____-_- 10 4% 4% 4%) 400/ 1% Jan) 5% July 
Kroger com. ......-.--- *| 28%| 26% 28% 252) 15% Feb| 35 July | Byron Jackson--_---.--- S]+-=~-- 5 5 {| 200; 1 £¥Feb| 6 July 
See >, ee 3 3 390} 1 July! 5 June | California Bank ----_~-- 25) 32 32, 32 | «| (150) 31% July; 38 Jan 
Nat! Record Pump- - -- -- ,, 2 2 15 2 Aug 4 July | Citizens National Bank 20) 46 41% 46 | 1,200 9% Mar, 44% Aug 
Procter & Gamble New.._*| 43%] 42% 431% 110) 19% Mar| 46% July Comm Discount com--___25).___-- 11 11%| 900) 6 Jan}; 13% July 
P & G 8% pref__-_--- 100) 165 165 165 5| 150 Apr| 165 Aug Consolidated Oil Corp__..*| 13% 12% 13% 1,400) 5% Jan| 15% July 
5% preferred. -._.-- 100} 10334| 10324 10334 5| 7% May| 103% Aug Douglas Aircraft Inc_---- *| 15 15 15 100; 11% Jan} 18 July 
Maenhat  oon we ocene 4 4 4 20 3 «July 4 Aug | Goodyear Textile pref-_100| 6544) 65% 65% 10; 22 Mar} 72 = July 
Rapid Electrotype - - - - - - ee 13 «13 20| 13 May! 17% May | Goodyear Akron com-__-_--- 414) 3942 41%) 400) 34% Aug! 42% July 
Richardson com... --_--- *| 8%] 8% 10 170} 4 #£z¥Feb| 13% July Preterred..........-..- -| 69 69 869 | 5| 66 Aug) 68 July 
United Milk Crate ‘A’..*| 18 18 §=16% 40| 14 Feb} 23 June | Hancock Oil com A__-__- 25|~--.~- 8% 9 | 400) 3% Feb) 12% July 
U 8 Playing Card----_-- 10} 22 6 2 365} 9 Mar| 25 June | Los AngelesGas& Elpf 100) 90 90 91 | 100) 82% Apr} 98 Jan 
U S Print & Lith pref_ ~ _50|__---- 5% 5% 30 3 Apr| 11 Aug | Mortgage Guarantee Co100)------ 10 10% 158, 8 Feb| 23 Jan 
Globe Wernicke pref. -.._!_.---- 1 1 50! 1 May! 1% Jan 
é Pacific Amer Fire Ins Co 10}___-_-- 44 4% 500'; 4% Aug 5% June 
* No par value. Pacific Clay Products Co- , | 6 6 | 100) 2% Feb ie July 
° ° Dp lk 04 | Z 
St. Louis Stock Exchange.—Record of transactions at | ’“ficfernimricg an iol 8 | Bi 10% seo| 9% denl Oth dee 
St. Louis Stock Exchange, Aug. 19 to Aug. 25, both in- rate Ges & Ee com. = oe - % 24%| 900! 20 Apr) 30% July 
hs ‘ ms : ‘ Sj, aS 23 23%) 400; 21% Apr) 251 Jan 
clusive, compiled from official sales lists: Pacific Lighting com__-~ (oe 39% 29%|  300| 255 Marl 43° Jan 
Friday Sales Pac Mutual Life insur=-10|” 3834 ae 10) 77 May 92% Feb 
Last |Week'sJRange| for Range Since Jan. 1. utual Life Insur.-10) 25%4| 25% 26% 25| 19 Mar) 30% July 
Sate | ay ricer | Week Oe a ee Be a 
“wn , 138 : , 2ste - 4 % ¢ 2% Mar ¢ June 
Stocke Por} Price. ew, S80gh.) Ahares.) Law. High. Sapte PersamOe. ial |S 2% 3 | 3,000: 1% Feb| 3% June 
Brown Shoe preferred__100}...--- 120 120 11} 109 Jan| 120 A 
Coca-Cola Bottling com._1|. 844] 8% 8% 4| 634 May| 1234 June | S8JoaqL& P7% ppt 100| 90 90 «$0 | 10| 78 Apr) 98 Jan 
Ham-Brown Shoe com__25]__.___ 4 4 ~ 120 2% Feb 5 July Sec First Nat Bk of LA _25 39 38 % 39 34 1,25¢| 35 Mar| 45% Jan 
International Shoe com_.*| 49. | 48 50 163} 26 Mar| 55 July | Shell UnionOilCocom..25; 9%| 8% 9%! 1,200; 4% Mar) 11% July 
Preferred... ....--- 00/110 | 109 110 19| 10214 Jan| 11234 June | Sisnal Oil & Gas A_____- 25) 4 | (3% 4 300/ 14s Mar) 6 July 
Mo-Port! Cement com__25| 8 8 8 5| 4% Feb| 13% June | 5° Calif Edison cere 20%| 20% 21%) 2,000; 17% Apr) 27% Jan 
National Candy com....*| 17%| 17 17% 65 53% Mar; 22 July Original pref_----..-- 33%4| 33% 34% 153} 30 May! 40% Jan 
Rice-Stix Dry Goods com* neers 6% 7 235 Feb| 10 June 7% preferred - ----.-- 38 254%4| 25% 25% 700! 22% Apr| 27% Feb 
Scullin Steel pref. --.-----*|------ 24% 2% 115} 1 Apri 4% June 6% preferred - - - - - --- 25).....- _ 21% 21% 800! 19% Apr) 24% Jan 
Southern Acid & Sulp oe 2c 20 20 75| 15 May} 29 June 52 % preferred - - - - - - 25, 19%| 19% 20 400| 17% Apr} 22% Jan 
Southwes’n Bell Tel pret100| 117. | 116 117 67| 10934 Apr| 117%4 July | 8° Calif Gas 6% pref__--25)------ 22% 22%) 100; 21 May| 24% Feb 
Stix Baer & Fuller com__*| 9 9 9 20| 5% Feb| 12% June | 80 Counties Gas 6% pf_-25)------| 87)4 87s) 12) 83)4 Apr) 90 Feb 
Wagner Electric com.__15 9% 9% 9% 95 4% Apr} 12% July Southern Pacific Co-__- 100 32 29 32 j 200; 11% Feb) 38% July 
Preferred - - - ---- --- 100! 90 90 90 5! 75 Mar! 90 Aug | Standard Oil of Calif___-- 384| 37% 38%) 2,400; 20 Feb) 40 July 
wk Trans-America a a * 7% 7 7% | ,000 4% Apr 9% July 
* No par value. oon Oil Associates - _..25).----- 114 114 4 100 Apr} 200 Feb 
J " } % q L Qik y \% | ol 
San Francisco Stock Exchange.—Record of transactions | SRO OG Beh) 28 duly 


at San Francisco Stock Exchange, Aug. 19 to Aug. 25, both 
inclusive, compiled from official sales lists: 





























* No par value. 


New York Produce Exchange Securities Market.— 
Following is the record of transactions at the New York 














Friday) .=™ Bem » + Sales 
Las! Week's ‘Range ine Range Since Jan. 1. Produce Exchange Securities Market, Aug. 19 to Aug. 25, 
e of Prices. ‘eek. |\— —— 
Stocxs— Price.|Low. High.| Shares.| Low. Huh. both inclusive, compiled from sales lists: 
* Friday Sales 
Alaska Juneau Gold Min..| 29%} 2734 30 5,053) 1144 Jan) 30% July Last |Week’s Range) for Range Since Jan. 1. 
Bank Tal wa A MBPDY 160 __ 160 160 o 101°" rp 160°" July oe tes aes | dees 
ank of Calif N A-------- e y Stocks— Par| Price.|Low. High.) Sh : . 
Bond . ahaze - oe 514 t. 5/4 1% a oi July Ss ar| Price ig ares | Low High. 
Byron Jackson Co- ------- % 34 ar) 6% July | Abitibi Pow & Paper-_--- 1 15 1% 1% 800} 1% A } 
Gaiambe Sager eon)... 174| 17% 17%| 200| 8 Mar| 22% June | Aamiralte Alaska” -~71|_..-°| ‘08 500, 05 Marl 40 Feb 
-% preferred....--..--! 1834| 18 18%4 315|_ 11 Mar! 183% Aug! Aetna Brew___________- 1' 24% 2 Ps 1,200. 1% July 3 June 
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— wan oT hen Range Since Jan. 1. ~ 4 Week's Range oho Range Since Jan. 1. 
. . 0 . 
Stocks (Continued Par.| Price.|Low. High.| Shares. Low. High. Stocks (Concluded) Par.| Price. too. itt High.| Shares. Low. High. 
nk 1 7% 5% 714| 8,550 4% July| 11% June | Kuebler Brew_-_-_____- 1 3 3 1,100 3 July 34 Aug 
Altar Consolidated --~——- 1) 2%] 234 234] 700) 14 June| 234 Aug | Lock Nut__.-222.72222- bag 1 1346 ’200/ 114 May| 1% June 
Fone nan ae o------ ; . pee: = he 1.15 July; 1.80 Aug Le Sb asec enncccncs ee .70 11,500 19 Jan 83 Aug 
a agama gua see on % ‘ 00 1 4 July 4% July acfadden eR . 11% 1i% 100} 11 May; 15% Feb 
ety _ wanecen-- ; % a” a 600} 134 Aug) 244 July | Marmon Motors..-_-..__- « 25 .26) 2,800 4% July % June 
ey Se aeaenate 1-"Sil 3% oe my. = Ass 16 | June et aay Er Cee » SRS 3% 3% 100} 2 May| 10% July 
+ nh pad aa eg ; . bs ; 1% July 3% July ‘aramount Publix ----__- 10; 2 1% 2%] 8,100 -12 Mar| 2% July 
= yon es. --1)---.-- ‘ ‘ 6 -50 July}; 1.00 Aug | Paterson Brew--_---_....1}____-- 2% 2% 200 2 Aug 5 June 
ye wiigess 11 10 14 1,600 -10 Feb *s May | Petroluem Conversion. -_. |_____- % % 900 38 Apr 1% Feb 
: «eye CE ih assafinam i 1 14 1% 1% 1,500 1 July 2° July | Polymet Mfg--.-_........1/_.___- 1% «1% 300 1% July 5 = July 
a ~ emical--__-_-_-- 4% ait ait 15 May 24 June | Railways Corp N__-_____- 1 3% 34% 3%! 4,200 % Apr} 3% Jan 
a ed Tr Shares C_-- ~--5-- a4 “4 100 344 Aug 3% Aug! Rayon Industries A -_-__- 1 6% 5% 6%4| 25,300) 4% July 64% Aug 
— anada Units......--- 1% “4 8%| 4,200 4% June 8% Aug ; Rhodesian Slec Tr__-___ 5Sh 3% 2% 3% 300 1 Jan 3 Aug 
izabeth Brew - -__----- 1 1% 1% «2 1,700 1% Aug 4% June | Richfield Oil__.___._____ * % 4 %| 1,700 % Aug 1 June 
Equity Corp--_-......-- 10¢ 4 2% 2% 100 1% Aug 2% Aug en Alcohol-_-_-.-.- 5. 7 25 21 2534) 2,950 1 Jan| 32 July 
t : Wee: Meee er cee ll LE eee 28 29 222 3% Jan} 31% Jul 
a initinskwenbone 1 1% 1% 1% 7,300 1% July 2%4 May | Rustless Iron--_-__-__-.. Re oKivel 24% 2% 300 oi Aug Ht Suly 
nistaff Brew........... 1 11% 11% 12% ,000 7 ‘ May| 20%; May RS OU. dannwed lig lig 1s} 4,100 lig Aug % Aug 
PER, se vich snes iwsneen a % 500 % Aug 13g July | Simon (Wm) Brew-_---__-- 1 1% 1% 1%) 3,300 14% Aug 1% Aug 
a 100 ---35- 2% 2% 100 lig Aug 4% July | Standard Brewing -_____- * 2% 2% 2% 400 2% July 54% May 
TES 2 34 3 3% 700 2% July 54 June | Sylvanite Gold_____..__- a 2 1a 1 200 .95 July| 1.45 June 
Fuel Oil Motors -- --....10 15 210 -15| 6,300 10 Jan .28 Feb United Cigar pref nobeen ee 10 10 900 05 Aug 44%, May 
Fuhrmann & Schmidt-_---1 2 2 3. 2%! 3,100 2 z Aug 3% July _ New wi-_.-- saedinkeew 5 7% 7% =%%734| 2,800 74 Aug 8% July 
General Electronics - - - - - - 1 3% 3% 3%4 2,000 2% Jan 4 May | Van Sweringen---_--_--- * 5% 5% 34 200 12 Jan 1% July 
oot DIES cin aweine aan 10}------| 14 14% 300; 8% Mar) 16 July | Victor Brew----_-......- Bisssecy 2 - -4 200 % Aug} 2 June 
amilton Mfg A____--- 10} 11% 11% 113 200 11% Aug| 13 s July | Vollmer Brewing. -_-_-_-_-_- 1 2% 1% 2% 600 1% Aug 2% Aug 
(H) Rubinstein = rs: Lion 7 ? 100 24 Mar 7% July | Wellington Oil__________ 1 1.00} 1.00 1.00 200} 1.00 July 1.00 July 
| OS eee Saxons _ 87 87; 1,500 .56 Mar 87 Aug | Willys-Overland ------.-- 5 27 25 30} 4,000 06 Mar % June 
Site tineine 2 ee 1) a4 He! 3 P — 2% = an a re ee a a | 34 40| 2,000 09 Jan 48 June 
Ee | 4 4 ’ Ma ‘ 7 
Kingsbury Brew - - - -- - -- 1!_..._..' 10% 10% 200' 10% July! 17% July * No par value. 











New York Curb Exchange—Weekly and Yearly Record : 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Aug. 19 1933) and ending the present Friday, (Aug. 25, 1933). It is compiled entirely 


from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 







































































Friday Sales Friday Sales 
Week Ended Aug. 25. Last |Week'’s Range| for Range Since Jan. 1. Last |Week's Range) for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— Par|\ Price.|Low. High.) Shares. Low. High. Stocks (Continued) Par.| Price.|Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. Crown Cork Internat A..* 7% 7 74 600 2% Jap 9% July 
Aero Supply class B._-_-- ao 2% 2% 500 % Feb 4% June | Crown Zellerbach Corp— 

Ainsworth Mfg com ._--_10/-.---- 7% 8% 500 1% Feb} 10% June Preferred series B___-_. *| 34 31% 34 125} 15% May| 37% July 
Air Investors com vt C...* 2% 2% 2% 100 % Jan 3% June | Cuneo Press com_-__-..-- er 16 16 100 9% Apr) 16% July 

Conv preference-----. *| 16 16 16 100 5% Mar| 17 June | Detroit Aircraft Corp... _* 4 4 516) 5,600 \% Jan Mie June 

Ce a. ee % % 100 % Jan 1 June | Distillers Co Ltd... _--- £1; 20% 19% 21%) 70,200; 17% July| 21% Aug 
Alabama Gt Sou ord__.50) 46 424% 48 100 8 Jan| 55 July | Distillers Corp Seagrams.*| 28%| 27% 291%| 36,700) 15 July; 49% July 
Allied {nternatl Investing * ot Ce 1lig 1lig 200) %% June| ri% Aug | Doehler Die-Casting_.-_-__- Prutound 4 4 100 1% Feb 5 June 
Allied Mills Zne______--- 15 11% 15%} 80, 300! 3 Apr} 15% Aug | Dominion Steel & Coal BYS ee 3% 3% 100 1% June 4 July 
Aluminum eamtheee-"s 79%| 74% 80 1,750; 37% Feb) 95% June | Dow Chemical_._....... 73 70 73%| 2,300} 380 Mar, 78 July 

PD ciinenwsase _ ee a72% 74 580| 37 Mar! 77% July | Driver Harris com_-_-__- 10 15%} 14 15% 300 3% Feb!) 26% July 
Aluminum Good Mfg_.--*| 11 11 11% 300 7% Apr| 16 June | Dublier Condenser com ..1 1 1 1 300 ‘ie Feb 1% June 
Aluminum Lta— | Duvai Texas Sulphur..--*| 5 3 5 | 2,700) % Feb| 5 Aug 

EEE *| 45 44 45 300) 13 Mar; 53% June | Easy Wash Mach B__--_- * 5% 3% 5%] 2,700 1% Jan 5% June 
Amer Beverage Corp... -5 3 3 3 200 1% Mar 5% Mar | Elsier Electric Corp_-_.... * 1% 1% 41% 600 % Apri 2 = ~4Juy 
American Book - ------ ar 4l 42 50| 34 Mar| 55 July | Elec Power Assoccom....1 7% 6% 7% 500 2% Apr) 12% June 
American Capital Corp— CE Ba cctnnenccocss 73% 6% 7% 500 2% Apr; 11% June 

$3 preferred.........-. ee 14% 14% 100 4% Jan| 16% July | Electric Shareholding— x 
American Corp com.....- Mekneans % i 500 ¥% June % June IIS it dais coeniwes oeed 4% 4% 5% 700 2% Mar 94% June 
Amer Cyanamid— $6 conv pref w w_-_-_--- *| 423%%| 4234 42% 100; 35 Apr| 59% June 

Class B non-vot._..... * 14% 12% 14%} 25,200 3% Feb| 15% June | Emerson's Bromo-Seltz a‘ aveanen 23 23 25) 22 Mar| 29 July 
Amer Dept Stores Corp--* 1 % 1% 500) % Jan 1% June Class B common-_-_-_-_--_*|------ 25 25 100} 17 June} 25 Aug 
Amer Equities Co____--- — 2% 2% 200 2% Jan 444 June | Ex-Cell-O Air & Tool..2.* Reacines 54% 5h 100 1% Feb 6% July 
Amer Founders Corp----1/--.---- 1% 1%] 1,600 % Apr 2% June | Fairchild Aviation. -....- 1 4% 4% 4% 200 2% June 6% July 
American Investors.....-1 4% 4% 4% 400 2 Apr 6 June] Ferro Enamel Corp.-.-..-.- _ 12% 12% 700} 10% June} 15% July 

_  £—_ oa aa 1 1 100 M1. Mar 1% June | Fiat Amer dep rcts___.._.|------ 16% 17 500 9 Mar| 17 Aug 
Amer Laundry Mach---20}------ 13% 13% 50 6% Feb| 18% July | Fidelio Brewery_......_- 1 3% 3% 434) 3,900 3% Aug 4% Aug 
Amer Potash & Chem--_-*|------ 16 16 50 8 Apr| 16% July | Fisk Rubber Corp... ._- 1 7% 6% 7%} 8,100 % Apr 9% July 
Amer Thread pref-------5/------ 3% 3% 600 2% Apr 4 July $6 Preferred_..._..- 100} 45%| 41 45% 900} 18 Jap} 47 July 
Amer Transformer com_--*| ------ 3% 3% 25 2 Jan 3% Aug ! Ford Motor Co Ltd— 

Anchor Post Fence--.-.-- *| 2%) 2% 2%| 2,500 % Feb| 2% June Amer dep retsord reg.£1) 6 5% 17,600} 2% Feb) 6% July 
Armour & Co new....-- 10 9% 9% 10%| 28,200 95% Aug) 12% July | Ford MotorofCanclA..*| 1614) 13% 16%| 5,6 4% Feb| 19% July 
Se eee 3% 3% 3%| 82,500 2% Aug 4% July ; 
rmstrong Cork com....*| 21/2; 202 21% 4,500 4% Mar! 24 #July | General Alloys Co....... bd 2% 1% 2%| 2,700 4 Mar 4% July 
Assoc Elec Ind General Aviation Corp-.--.1 8% 7% 8%; 1,400 2% Jan) 10% July 

Amer dep rcts.....-- £1 5 4% 65 900 2% Apr 5% July | Gen Elec Ltd Am dep rets*| 10 9% 10 700 6% Jar| 10% July 

Atlas Plywood Corp---.-- * 4% 4 4% 200 1% Apr 6% June | Gen Investments Corp. ..5 1\% 1% 1% 300 14% Aug 2% July 
rp Com.__..__ -*| 153%) 14% 15%) 19,400 5% Apr) 18% June I ee. cneoaulonwans % 352 200 ¥% July 416 July 
ae *| 41%| 41 41%| 1,300| 33 Mar) 43% May | Gen Rayon Ltd A__-_---- . ae 3% 3% 200 % May| 10 June 

Warrants......... aes 7% 64% 7%} 6,700 2% Feb| 10 #£=June/| Gen roeenees Equipment | 

$3 conv preferred __....*|--- aes 4 % 500 \% Feb June 
Babcock & Wilcox_-..-_- ae 58 59 225} 25 Jan} 59 Aug | General Tire & Rubber. 35 100 93 100 2,925) 23 pr} 140 July 
Baldwin Locomotive warr.| 10% 9% 10%| 6,200 7 Aug} 10% Aug 6% preferred A_---- 100| 76%) 75 76% 75 51 May; 90 July 
Bellanca Aircraft v t ¢___1 5% 2% 6 5,000 1% July 6 Aug | Gilbert (A C) common. --*}--.---- 2% 2% 100 1% Feb 2% June 
Blue Ridge Corp— Glen Alden Coal... ..- *| 20 17% 20 7,700 6% Apr; 24% July 

Cl tccnccnecnce 1 2% ax 3 12,200 1% Mar 4% June | Globe Underwriters Exch-*| ------ 5% 5% 200 4 Feb 7 July 

6% opt conv pref.....%| 32%| 32% 33 11,200; 21% Mar) 37% June | Godchaux Sugars B__---- ee 7 7 100 2% Apr} 15 July 
Bridgeport Machine- ---- > 1 1 * 100 Ye Mar 1% June | Gold Seal Electrical-.--.-.-. 1 “4 M% %16| 1,500 4% Jap 1% June 
Brill Corp class B__-_.--- ae 1% «61% 100 4% Jan 4% July | Gorham Mfgcomvtc...*| 29%4| 26% 29%| 8,000 6 Jan) 29% Aug 
Brillo Manufacturing. ...* 7 6% 7 18,200 6% Feb) 11 Apr | Grand Rapids Varnish. --.*)-~.---- 8% 8% 200 4% June 8% Aug 
Bristol Myers Corp-_---- 5| 39%] 36% 39%; 1,500| &% Aug} 3934 Aug | Gray Telep Pay Station-.*|------ 19 19 50 8% Apr) 29 July 
British Amer Tub Ltd— Gt Alt & Pac Tea— : 

Am dep rets ord reg_.-.| 25%4| 2544 25% 400}; 16% Jan} 26% July Non-vot com stock ...*| 142 139 1424 220) 128 Feb) 181% May 
British Celanese Ltd— 7% \st preterred....100) 12314) 1234 124% 130; 118 Mar] 124% Aug 

Am dep rcts reg shs---.-- 3% 3%, 3%] 1,600) 1 Apr 4% June | Greenfield Tap & Die-...* 4% 4% 4% 100 1% Apr 6 July 
Brown Co 6% thet ie 100 9% 9% 9% 50! 3 May| 14 °&#July | Greyhound Corp com....*|------ % %| 7,800 % Aug 2% May 
Burma Co Groce Stores Prod v t c- -25¢ he ate 1 1 100 % Jan 3 June 

Am Gop rete for reg she. ae asl 2% 3 1,100 1% Feb 3% July | Hires (C E) class A_--.---*|------ 20% 20% 50| 17 Apr} 24 July 

Horn (A C) Cocom-_.---- . 3 3 100 1% June 54% Aug 

Can Indust Alcohol A....*| 18%| 17% 18% ae - 24 pes 38% fr — & Hardart om. --° pean 21% 22% 550| 17% Jan| 25% June 
m B eee ----* 1644) 15% 16% , % July July uylers of Delaware Inc— : 

pi aa *) 12 10% 12 800) 4 Feb; 17 July 7% pref stamped_---100)------| 25 29 300; 20 £June| 38 July 

Siawes cues a America Hygrade Food Prod------ §|------ 54% 5% 400; 2% Mar) 9 July 

7% 1st partic pref...100) 100 100 104 = a7 rv! 110 July | Hygrade Sylvania-_----.-- , ae 26 26 25) 13 Feb| 27% Aug 
Celluloid Corp com... 10 11% pr; 16% June 

$7 div pref..---.----- 2) 25 | 25 25 100} 20 May| 32 May | Insurance Coof No Am.10| 44%) 43% 44}4) 1,300) 25 Mar 45% July 
Centrifugal Pipe Corp ----_* 4 3% «4 200 24% Jan 4% July | Internatl Cigar Mach_-..*| 224) 22% -- “ 100 15 Mar 23 June 
Chicago Corp conv pref_.*| 26 2514 26 400} 13% Mar} 32 July | Internat! Hold & Invst.*--|------ 2 2 100 1% Apr 2% July 
Childs Co preferred -_-- 100} ------ 19 20 120 6% Mar} 30 July | Internatl Safety Razor B.*)------ 4 4 100 1% Mar 4 Aug 

Cities Service common...*| 3%| 3 3%| 46,800| z2 Feb) 6% May | Interstate Equities Corp-1|------ wth 1h 200 % Jan) 1% July 

Preferred _.....--.--- *| 16%| 16% 17% 600| 10% Mar| 30 May $3cum pre ser A----. ae 23% 24 500) 9 Apr) 24% July 
City Auto Stamping Co..*| 12%| 12 12% 500; & May| 18 June | Interstate Hosiery Mills--*)------ 14 14% 400; 7% Jan) 15% July 
Claude Neon Elec Prod --*| ------ 12 12 100 6 Mar| 14 July | Irving Air Chute_...---- | es 5% 6% 500 4% Api 8% May 
Claude Neon Lights---.-- ] 1% 13{ 1% 600 % Apr 2 June | Jonas & Naumburg $3 pref*}------ 5% 5% 100 2 Feb 8% July 
Cleveland Tractor - ------ * 4 4 4% 300} 1% Mar 6 July | Jones & Laughlin Steel. 100 eet 54 55% 60 a Jav| 80 July 
Club Aluminum Utensil -*| ------ 54 6 100) Yq May 1 June | Klein (D Emil) Co------- 4 134 13%4 1314 300 9% July; 13% Aug 
Colts’ Patent Fire Arms. 25 reams 16% 1644 200; 8 Jap} 19% July | Knott Corpcom----.---- 1|) 3% 3 3% 200 : May 3% Aug 
Columbia Pictures------ 23 23 23 100; 8% Feb) 23% July | Kress (S H) special pref 160) EE | 10% 10% 100} 10% May| 11 Mar 
Consolidated Aircraft....*| 11 9% 11%} 7,100) 1 Mar| 12 July | Kreuger Brewing-------- 18 17% 18% 1,400; 15 July; 23% June 
Consol Automatic Merch— Lakey Foundry & Mach-..*|------ im ah 500 Jap 1% May 

Common v t €.....-.- ¢| ..---- 4% 416, 2,100 ‘yg Jap % June | Lehigh Coal & Navienton e 9%| 9 % 9% 300 5% Apr) 14 June 
Consol Retail Store. -...- * 2% 2% 2%] 1,100 ‘ie Jan 2% June | Lerner Stores Corp-_-----*|------ 114% 12% 500 4 Jan} 13 July 
Consol Theatres v t c....* 1% 1% 1%) 1,300 % July 2% June | Libby-McNeil & "Libby. io aoowee 5 5% 400 1% Feb 8% June 
Continental Secur com_ --* 5 5 5 100 1% Jan 6 June | Life Savers Corp--.------ 5) 19 9 21% 800 19, Aug) 22% July 
Ce TOE. niitiwandneae 6| 13%; 11% 13%| 18,300 4% Feb| 15% July | Louisiana Land 4 & Explor.* iil eit 1% 1% 900 u Apr 2% May 
Corroon & Reynolds. ---- Ts ich 3 3 100 % Apr 4 July | Ludlow Mfg Assoc. -_-.-.-.*|------ 88 90 30} 45 Feb| 90 Aug 
Courtlauds Ltd— eee 5 ee 37 38% 400) 34% July| 38% Aug 

Amer dep rcts ont ...-8) 9% 8% 9%) 1,400 4% Mar! 10% July | Maryland Casualty Co---2)------ 3 3 100 1% Apr 5 June 
Crane Co common. ----- 25 Sas es ots 8% 8} i 100 4% Mar| 11% July | Massey Harris Co com---* 6% 5% «66% 800 5% July| 10% July 
Crocker Wheeler Elec. --- 8% 7% 10% 30,100 2% Feb) 11 July ' Mavis Bottling cl A..---- 1 1% 1% 1%! 8,400 4% Jan 2% July 





























1558 


Financial Chronicle 





Aug. 26 1933 



































"i sf md : 

Week's Range Range Since Jan, 1. Range Since Jan. 1. 
fale of Prices. 

Stocks (Continued) Par.| Price. High.\ : Low. High. Stocks (Concluded) Par. Low. High. 
Mayflower Associates....*}| 43 *43 27 Mar; 46 July | U S Lines Inc pref___-_--- * 1 4 1% June 
McCord Rad & Mfg. ---- * 4 4 1 Feb 6 July | US Playing Card.-.....-. 10 20% 8 28 July 
Mead Johnson & Cocom.*| 4644) 48 47 38% Feb) 69 May | Utility Equitics common. © 2% 1% 4% June 
Mercantile Stores com. ..*|..--.-- 1 14 8 Feb} 20 July Priority stock........- 5 25 50% June 

7% preferred.....--. re 6% 62 62 July! 70 July | Utility & Indus tans 1% 1 3% Jue 
Merritt Chapman & Beote © ° 3 2% 3 % Jan 4% July ere 5 1% 7% June 
ES le ee. ee % % Ye May 11y4g May |, Vick Chemical -........ 5 35 30 35 Aug 
Michigan Sugar....-.---- * 2% 2% 1% July 3% July | Waco Aircraft.......... * 9% s 13% June 

la oe 4% 4 July 7% July | Wahl Cocom...........* 2% 1% 3% July 

Miss River Fuel warr- ---- 4 4 1% Jan 4 Aug | Waitt & Bond class Bic 2% % 4 July 

Molybdenum Corp vt c-..1 4% 4% 4 Aug 6 July | Hiram Walker Gooderham 

Montgomery Ward & Co— & Worts Ltd com...-. ¢ 47 4 34 64% July 

CHAD A. cccccsscusece | ocnnee 79 79 46% Feb! 82 £=Julv Cumulative pref...... * 7% 17% July 
Mortgage Bk of Columbia- Watson (John Warren). _.* 4% 1% July 

American shares.....-.-|------ 5 5% 1% Feb 5% Aug | Western Auto Supply A--_* 9% 21 Aug 
Nat American Co..-.--.-- bd DPT % % % Jab 1% June | West Maryland 7% pf_100 40 (} 60 July 
National Aviation....-.- *| 11%] 10% 11% 4% Apr| 11% Aug | Western tipe & Steel. ..10 13 13 Aug 
Nat) Bellas Hess com....1 3 2% 3% % Jan 4% July | Williams (RC) & Co.-...-. 4 16% July 
Nat Bond & Share.-..-.-- *| 35 34% 35% z20 Feb| 39 July | Willow Cafeterias... ’ % 3% July 
Nat Dairy Prod pref A.100}..---- 97 97% 76% Feb| 97% Aug | Wilson-Jones com_.....-. * 6 9% Aug 
Nat Investors common...1 2% 2% 2% 1 Feb 4 June | Woolworth (F W) Ltd— 

WH cans setecnce 1% 1% 1% % «Apr 2% June Am dep rets for ord shs-. 11% 20% July 
National Leather com...* 2 1% 2 ye Feb 3% May 
Nat Rubber Mach com..* 4% 44% 4% 15:4 Mar 5% July Public Utilities— 

Nat Screen Service Corp. *|-.-.--- 12% 12% 5% Apri 124% Aug | Am Cities Pow & Lt— 

Nat Securities Invest...-1)..---- 3% 3% 1% July 3% Aug Conv class A........ 25 25% 36% June 

Nat Service common... -- 1 % 4% ig 4% Mar 24% May New class B.._......- 1 3 6% June 

Nat Steel Car Corp---.-- *| 15 g 15 11 June} 16% July | Amer Common’‘Ith Power 

Nat Steel warrants. -.-..-- 7% 8% % Feb! 14% June Class A common ...-_.. * ‘is % June 

Nationai Sugar Refining -.* | ----~-- 40 224% Feb) 45% July Common class B------ © ‘he % June 

National Toll Bridge A_-_*/..-.--- Y% % June % June | AmDist Tel N J pref. ..100 84% 103 Aug 

National Union Radio---1 1516 % 41% % Jan 2% June | Amer & Foreign Pow warr. 2% 13% June 

Neisner Bros 7% pref.100}------ 24% Feb| 40% June | Amer Gas & Elec com...* 17% June 

Newberry (J J) Cocom...*| 16 16 10 Apr} 19 May BER ar ranccencesg * 69% 89% June 

New York Mdse com_..*| 16%) 16% 16% 12 May! 18 #£=July | Amer L & Tr com...-.- 25 12 26% June 

New York Shipbullding— Am Superpower Corp com* 24% 9% June 

Founders shares... -.-.- 1} 20 20 1% Jan| 20% Aug lst preferred......... * 52 75% June 

Niagara Share of Md cl B. 5 5M 5 5% 3 Apr 9 June a * 15 50 June 

Niles-Bement-Pond_.-...- 12%| 12% 12% 4% Apr! 17% June | Arkansas P&L $7 pref_- 35 46 July 

Nitrate Corp of Chile Assoc Ga & Eleo— 

Ctfe for ord B shares---- 5i6 % te ‘446 Jan June New common.......-. 1 1% 3 3% June 
Noma Electric com. ---- eee 1% 1% 4% Mar) 2% July Class A new.........- 1 1% 2% July 
Novadel-Agene Corp...-*| 56 52% 56 34% Feb) 56% Aug $5 preferred. .......-- * 3 10% June 

WO « cenweccsaces 133 June 

Ollstocks Ltd com..-....- 5 7% 7% 7% 3 Feb 7% July | Assoc Telep Util com_...* % 1% June 

Outboard Motors B com.* 1bi6 18g ig 4% Jan 1% June | Brasilian Tr L & P ord...* 6 17% July 

Overseas Securities. ---.- * 3% 3% 3% % Apr) 5 June | Buff Niag & East Pow..25 15% June| 22% Jap 

Pacific East Corp--_--.-- 3 2% 3 1% Apr) 4% June $5 1st pref...-..-..--- 75 92% Jan 

Pan-American Airways.10| 53% 53% 20 Feb| 55% July | Cables & Wireless \ta— 

Parke, Davis & Co....-.- 23 22% 23% 12% Mar| 27% June As dep rete A ord shs.£ 1816 1% July 

Parker Rust Proof......- *| 68% y 69 20% Mar| 69 #£«Aug Am dep rcts B ord shs-_ £1 Sie July 

Corp vt 6____. 1 4% 3% 4% 1% Mar 6% July | Cent & So’west Utii— 

Remeron Salt ae. nomen 51 42% July; 51 Aug er s 1 4% July 

Pepperell Mfg_.....-.- 100) 72% 72% 26% Feb| 78% July | Cent States Elec new com 1 1% 4% June 

Phillip Morris Inc._.... 10 3% 3% 1% Feb 4% July Conv preferred..... 100 12% 18 Aug 

Phoenix Securities— Cities Serv P & L $6 pref. * * 9% May 

Common...........-- 1% 1% 1% ‘ie Mar 3% June OF Pregeres... ..ccoc-- ll 29% June 

$3 conv pref ser A....10| 25 25 9% Feb| 25 Aug | Cleve Elec lilum com... * 20% 37 July 
rs Bowes Postage 6% preferred.....-.. 100 99% } 110 Jan 

RE a aeoe * 3% 3% 3% 2 Feb 5% June | Columbia Gas & Elec— 

Pheatenas & Lake Erie_50}-_----- 79% 28 Mar] 85 July Cony 5% pret_.._..- 100 68 138 July 

Pittst urgh Plate Glass..25| 36\4| 36% 37% 13 Feb! 39% July | Commonwealth Edison. 100 50 82% Jan 

Potrero Sugar.....-.--- 1% 1% 1% Mar 2% July | Common & Southern Corp. 

Propper McCallum Hos-.* 1% 1% 2 % May 4 July Watrant®...n.w00<-cess-- te 1% June 

Prudential Investors. -..-_- ° 8% 7% 8% 3 Feb| 10% July | Community P & L $6 pref * 9 13 June 

$6 preferred... ------ 75 72% 75 57 Mar| 79 July | Community Wat Serv.-.-1 “4 2% June 

Rainbow Lumin Prod— . Consol G E L&P Balt com * 43% 70% Jane 

Class B com____._---- _ \% \% \% Feb % July | ContG & E7% pr pref.100 35% 66 June 
Reeves (Daniel) Inc----- Mowsses 20% 22 154 Jan} 25% July 
Reliable Stores Corp----*}------ 2% 2% % Apr 5 June | Duke Power Co-_-...--.. 100 38% 76 = July 
Republic = common. __*}------ MY ie} 1, % kev % Juve | East Gas & Fuel Assoc... * 4 12% June 
Reybarn Co........... SS. 2%\ 1, % Apr 3 June 4% % prior preferred_ 100 5514 68 Jan 
Reyeende | Investing eisai as ® 1 % 1%!i 1, ¥% Mar 1% July | East States Pow com B__* lh 4% June 
Roosevelt Field Inc_-_--- Pismeses % 1% % Jan 3% July | East Util Assoc com... ° 13% 26% July 
Rossia International__--.--|------ % % 44 Mar 14% June aa 1% 6% July 
Royal Typewriter... _.-- , 10% 5% Mar| 12% June | Edison £1 Illum (Bos) -_-_100 132% 174% Jan 

: Klec Bond & Share com.-5 10 41% June 

Safety Car Htg & Ltg..100} 59% 59% 16% Feb| 80 July = cumu) preferred_.-..* 22% 59% June 

St Regis Paper com....- 10 5% 4% 5% 1% Mar 8% July $6 preferred. ....___.- ° 25 June 

7% preterred.....-- or 7 41 12% Mar; 56 June | Elec! ow & Lt 2d pref A__* 4% 29 June 
| eee 34% 35% 34% Aug) 35% Aug Option warrants - ------- 1% 9% July 
Scotten Dillon.......-. Dice wene 20% 18 June; 20% Aug | Empire Dist El 6% pt.100 6 21 July 
Scoville Mfg Co_.__..-.- | TES 20 9% Feb| 24 May | Empire Gas & Fuei— 

Seaboard Util Shares ._..}}--.--- % Apr 1% June 7% preferred ____--- 100 7% 25 June 

Segal Lock & Hardware..*|-.---- % 1% % Jan} 1% June | European Electric Corp 

fw veeine y| Rubber. ...... , ae 5% 5% 1% Apr} 7% July] Clases A__.........-. 10 2% 8 July 

Option warrants. .....- K% 1% July 

Common............- 2% 2% 2% % Feb) 4% June , Fla Pow & Lt $7 pref_-_-- 12 33% Jan 

$5.50 prior stock__._. ORES 3 53 33 Mar! 65 July 

Allotment certificates...| 55%) 54% 55% 2644 Mar| 70 #£=%July | Gen Pub Serv $6 pref_-- 18% 62% June 
Sentry Safety Control com® a Y% % Jan % June | Georgia Pow $6 pref. _..- ° 43% 70% Jap 
Seton Leather Co__.___-_. 11%} 10% 11% 1% Apr| 14% July | Illinois P & L $6 pref..__* 18% 34% Jap 
Geenden internat Hydro klec— 

eee 2% 1% Feb| 5 June 50 pref new._____.- * 22 27 =July 

$3 conv pref......... 25) 19%] 19% 19% 12% May| 26% July Utility— 

Sherwin Williams com..25| 42% 2 43 12% Mar 5 July ae } ‘K 3% June 

Singer Mfg........... 00] 136 144 90 Mar! 175% July Ww Bikers pee \% % June 

Smith (L C) & Corona Interstate Pow $7 pref-_- 5% 23% June 

Typewriter v t c_...__- *| 3% 3% 3% 1 Feb & May | Italian Superpower A_...* K% 3 June 
Smith (A O) com__...__- *| 42% 42% 11% Feb 2% June | Long island Lig— 

Spanish & Gen Corp— Common. ........-.-- * 9% 16 June 

Amdeprecforord bearer£1). ~~. -- % % %~ Aug 1% July 7% preferred._....-.. 50 59 82% Feb 
Stahl Meyer Inc com____- | 7%1 7% 7% 2% Apr| 14 June 6% B pref.......... 100 48% 74 Jan 
Starrett Corporation siberian 1 1% 1% 1% % Apr| 2% June | Marconi internat Marine— 

EG ce nciciren we SEES 2% 2% 1. Apr 6 June Commun Am dep rcts-. 5% 74 July 
Sterling Prod.........- 10} 57 55% 58% 54% Aug] 63 July | Marconi Wire T oi Can_1 % 3% July 
Stetson i at SOR. cactinwhnne 15% 15% 8% keb| 20 July | Mass Util Assocvtc..... ® 1% 3% Juue 
Stuts Motor Car.......- 9% 11 7 Aug} 20° July | Memphis Nat Gas__..._- 5 2% 6% May 
Sun Tavesting Go comi-——-* Prases on sai 36 a a. June — yey Uti) com..* “” 7255 pA 

------------ % July ational P & L $6 pref_.* une 

Swift Secmnasivaat (ie eases 15| 26% 26% 12% Feb| 32% June | New England Pow Assn— 

$6 preferred__......-- be 26% 62% July 

Tastyeast Inc class A....* 1% 1% 1% Apr 2% July | New Orl Pub Serv pref_- 18 19 Aug 

Technicolor Inc com..---. * 7% 7% 8 2% Feb; 104% May | N Y Telep6«% Sole. bind 109% 119 §=6July 

Thermoid Co 7% 1st pf 100}______ 30 30 5 Feb June | N Y Wat Serv 6% pref_ 100 16 25% July 

Tobacco & Allied Stocks. .° Sib aie ats 37% 38 22 Jan}; 38 Aug | Niagara Hud Pow — 

Transcont Air Trans-- --- 4%| 4% 4% 2% Jan| 635 May Common..........-- 15 8% 16% Jan 
Pict Screen— Clase A opt warrant... 146 2 June 
encgconnnccee 2% 2% 2% 1% Mar % June Class C opt warr__----- \% % June 

Tri-Continenta! warrants. |-_--__- 2% 2% Apr 4% July | Nor states Pow com A.100 23% 53% July 

Tubize Chatillon Corp...1| 20 17% 20 2 Apr} 28% June | Ohio Power 6% pref. ..100 75 86% July 

2 eS aii | FR 32% 32% 8% Mar! 4634 June , Pacific G & E 6% ist pt 25 21% 25% Jab 
Tung- Sot Lamp Wks....*| 6% 5% 6% 1% Jan| 9% June 54% Ist pref........ 25 19% 23% Jan 
Union Amer Investing...*} 21 20 «2 11 Mar| 22 July | Pacific Ltg $6 pref._..-- * 78 Jan 
Union Tobacco Co... .... _ Eee % % lig May % June | Pacific Pub Serv Ist pref.* 4% 5% Apr 
United Carr Fastener. .._*)-..._- 6% 6% 1% Feb| 6% Aug | Pa Water & Power Co..-* 39 Mar 
United Chemicals Inc.— Philadelphia Co com____* z5 174 June 

$3 part pfd........... _ RE 17% 17% 7 Jap} 204 June | Puget sound P & L— 

3 See 5} 8h) 8 9 8 <Aug| 10% July $5 preferred........-.- * 12 28 June 

United Dry Docks...... _ Se 2% 2% \% Mar 3% June preferred. ._......- * 8 21% June 

United Founders. _....-- 1] 1%) 1% 2 % Apt} 3 July | Ry & Light Secur com_-.* 5% 14% June 

United Molasses Shawinigan Wat & Pow-..* 8 % July 

Am dep rcts ord ref..£1 3% 3% 3% 1% Feb 5% July | Sou Calif Edison— 

United Profit- eins % % % % Mar 2% June 7% pref series A..--. 25 22% 27 Jan 

United Shoe Mach com.25| 56 62% 56 30% Marl 56 Aug 6% pret ser B._.....- 25 18% 24% Feb 

United Stores Corp v t c..*|-.._.- % % % Jan 2 June 54% C....25 17% 22% Jan 

U 8 Dairy Products B....*| 14%) 1% 1% 1 Feb} 2% June | So Colo Power class A_.25 2 6% June 

U 8 Foil class B......... 8% 7% 8% 2% Apr| 11% June | Southern Nat Gas com. ..* lye 1 June 

U 8 & Internat] Secur....* 1% 1% «62 Sieg Jan 3% July | Standard P & L Corp com* 4% Feb 16% June 

Ist pret with warr....- 5441 52% 54% 17% Marl 65 July Preferred. ......----- * 16 500s July 
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Friday Sales Friday Sales 
Last |Week's Ravye| for Range Since Jan. 1. Last Week's Range| for Range Since Jan. 1. 
Public Utilities Sale of Prices. Week. Sale of Prices. Week. 
(Concluded) Par.| Price. |Low. High.\| Shares. Low. High. Bonds (Continued)— Price.|Low. High. $ Low. High. 
Swiss Amer Elec pret ..100 35 35 36% 150} 18% Mar| 43% July | Am Pow & Lt deb 6s..2016| 60 591% 61%} 82,000} 32% Apr) 73% July 
Tampa Electric Co._..--*| 27%{| 27% 27% 200; 19% Apr} 32 June | Am Radiat deb 454s..1947| 9914) 994 100 23,000} 83 Apr| 100% July 
Union Gas of Canada----*}------ 4% 4% 600 1% Apr 7% July | Am Roll Mill deb 5s..1948| 73%] 73 74 45,000} 33 Apr; 81 July 
United Corp warrants. - -- - 3 2% 3 3.100 1% Mar 6% June 445% notes...Nov 1933) 103%} 101 104% 1792000) 45 Apr; 105 July 
United Gas Corp com-...-1 4 3% 4%} 16,300 1% Feb 6% July | Amer Seating conv 6s. 1936).___.- 49% 49% 1,000} 22 Apr| 51 July 

Pref non-voting _....-- *| 31% 31 32% 500} 13 Feb; 45 July | Amer Thread 5'4s_..1938!}______ 103 «+103 1,000} 96% Jan| 103 Aug 

Option warrants. ..-.--- 1% 1% 1%} 2,800 4% Feb 1% June | Appalachian E) Pr 58_195€| 9044} 89% 91 62,000} 714, Apr| 97% Jau 
United Lt & Pow com A-.-* 5M 4% 5%) 14,100 2 Mar 9% June | Appalachian Power 58.1941|_.__.. 103% 103%} 7,000} 94 Apr] 105 teb 

$6 conv Ist pref._...-- *| 20%| 19 23%} 2,400 8% Apr| 41% June Arkansas rr & Lt 58. 1956) 74 73% 75%/|107,000|) 62 Apr} 90% Jan 
U 8 Elec Pow witb warr..1 1% % 6LM%l SO3,600 1% June 1% June | Associated Elec 4548..1953| 34 3242 35%| 94,000) 25% Apr]; 47% Jap 
Utah P & L $7 pref-_----- inated 244% 2444 25| 20 Mar| 42 June | Associated Gas & El Co— 

Utica Gas & E17% pf-100}__-_-- 90 «= 90 10} 89 Mar} 90 Aug Conv deb 5 }4s--.-- 1938} 173%4| 17% 21 | 39,000] 138 Mar| 26% July 
Util Pow & Lt newcom_.1] 1% 1% 2 1,700} 1% Aug} 2% Aug I ee a ee 1948]_.__.. 17% 18 | 11,000] 124% Mar| 27 Jan 
aR 4 "ae 15% 15% 150} 5% Apr| 27% June Conv deb 4 458..... 1949) 15 14% 175 |185,000| 11% Mar) 26% Jan 
Conv deb 5e...-...1960| 17 16% 19%/|167.000} 13% Marj] 28 Jap 

Former Standard Oil . Deb 5s..-... w<----196") 16%) 15% 18%|196,000) 13 Mar! 27 Jan 

1 Subsidiaries— POs ac cnnesslocsoes 17% 17%| 1,000] 214 May] 25 Jan, 
Borne Scrymser Co----- 4 ee 9 9 100 6 Jan| 13 June Conv deb 5 s48.-.-- 1977) 19%] 19 2134) 18,000} 16 Mar) 35% Jab 
Buckeye Pipe Line. ---- 50; 36 35 36 300} 25 Jan| 3934 June | Assoc Rayon 5s...... 1950) 44 41% 44 29,000} 33 Apr} 652 Jan 
Chesebrough Mfg y Ben. 038 50} 71 Apr| 115 June | Assoc Telep 5s_--..-- SE icieds ms oe 7 88%| 2,000) 75 Mar) 89% Jan 
Eureka Pipe Line 31% 31% 50} 20 Mar| 41% July | Assuc l & I debSbses A 55) 42 42 43%| 42,000) 15 Fet'| 47% July 
Humble Oil & Ret 25 76 81% 700; 40 Mar| 88 June | Assoc Telep Util 648.1944) 14%) 14% 15 25,000 5 Mar| 24% Jan 
Imperial Ot] (Can) coup-.* 13%| 13% 14%| 3,800) 636 Mar) 15% July G% BOWS. ........18SS|-~..-- 20% 21 9, 11 Apr| 53% Jan 

EES. ae 14 14 100 6% Apr} 15 July | Baldwin Loco Works— 

Indiana Pipe Line. -.-.--- io 5% 54% 5% 200 3% Feb 8 June 6s with warr__..._. 1938] 117%] 113% 117%/|341,000} 102 July] 117% Aug 
National Transit -...12.50 8% 8% 8% 300 5% Apr| 10 May 6s without warr_...1938} 74%| 74% 7634|248,000| 70 July} 82% Aug 
Balt & Ohio 5s ser F_.1996/_.__-- 68% 70%) 49,000) 32 Feb| 73% July 

Penn Mex Fuel com. ---- | re 3% 3% 100 1% Feb 4 June | Bell Telep of Canada— 
South Penn Oil___.---..- 25} 16% 15% 16%} 1,500}; 11 Fep| 22% July lst M 6s series A... 1955/ 102 100% 103 84,000} 87 Feb} 103 Aug 
Standard Oil (Indiana)..25| 30%| 29% 30%] 16,500) 17 Mar| 33% July ist M 5s series B_..1957|} 10145} 100% 101%] 92,000) 853% Apr} 101% Aug 
Standard Oil (Ky).-.-.-- 0O| 16% 16% 17 2,831 8% Mar| 19% July ist M 5sserC_._._. RE 100% 102 27,000] 87 Mar| 102 Aug 
Standard Oil (Neb)--.-.25) 17% 17 17% 150} 11 Apr| 20% June | Binghamton LH & P 58°46) 96 94 96 7,000} 85 Apr| 102 Jan 
Standard Oil (Ohio) com 25) 32 30% 33 550} 15% Mar! 41 July | Birmingham Elec 4s 196%) - - - - -- 66 66%) 2,000) 58% Ma 80 Jan 
% preferred .....-- 100; 80 80 80 20] 60 Apr| 88 June Birmingham Gas 5s...1959} 53%| 53% 55%) 34,000) 40 Fel 66 July 
Boston Consol Gas 58. 1947|..---- 103% 103%} 1,000 Apr} 105 Jan 

Other Oil Stocks— Broad River Pwr 58 A.1954| 41 41 41 4,000] 27% 48 Jer 
Amer Maracaibo Co-....- 1 1% 1% 1%! 8,100 i Mar 2% July | Buffalo Gen Elec 5s_._.1939] 105%| 105% 105% 4,000} 101 Feb} 107% Jan 
Arkansas Nat Gas com. ..*}..._--. 2% 2% 200 1% Feb 5% June 

Common class A. .-..-- * 1% 1% 2 3,800] zl Mar 4 June | Canadian Nat Ry 7s..1935| 1015%j| 101% 101%| 18,000) 98 Apr| 102% June 

npbusenehé ee 2% 2% 100 2 Feb 4% June | Canada Northern Pr 5s °53|......| 74 74%| 15,000) 59 Mar| 78 July 
Carib Syndicate---.--.. 25¢ 5% 5 6 16,600 i Feb 7% July | Canadian Pac Ry 6s..1942) 11134| 110}4 111%| 79,000] 7034 Mar| 113% July 
Colon Oil Corp com...-.- bd 2% 2% 3%] 5,4 Feb 4 July | Capital Adminis 5s_.1953 
Columbia Ol] & Gas yte._*)__..-- 1% 1% 300 % Apr 2% Juue With warrants. -_....-.-- 78%| 78% 78%| 1,000) 67 Apr} 83 July 
Consol Royalty Oil. .--- 10 2% 2% =2%| 1,700 1 Jan 2% May | Carolina Pr & Lt 5s._..1956| 68%| 68% 7034) 44,000) 654 Apr} 793% July 
4 Caterpillar Tractor 58.1935] 98%] a@98% 984) 11,000} 88 Mar| 99% Aug 
of ae ica wae 3% 3% 4 500 1% Jan 6% June | ( edar Kapids M & P 58 53| 1014%4| 99% 101}9| 47,000] 86% Mar) 100 Aug 
Creole Petroleum --...-.--. 8% 6% 8%! 18,100 4% May 8% July | Cent Arizona L & P 5s. 1960|-.-.---. 88% 90 18,000} 773% Apr} 93% Apr 
Crown Cent Petro jcom_.* 1 % 1 1,000 % Feb 1% July a German Power— 
ctfs 6s....... 1934}_..... 36% 37 4,000. 36% Aug} 64% Jan 
Darby Petroleum new. ...5 4% 4% 4% 300 4% Aug 6% July Centra ii ee peut” 
Derby Oil & Ref com__-__*}____-- i; ia% 1% 200 % Mar 2% June 5s series E.........1950|....--. a65% 68 15,000} 52 Apr} 80 July 
Guif Ol Corp of Penna..25| 56%, 52% 56%| 4,400 24 Mar| 62 July lst & ref rr ser F. 1987 59\%| 59% 66 41,000} 48% Apr| 74% July 
international Petroleum.*| 18 17% 18 10,600 28% Feb) 19% July Se series G........ a 64%| 64 68 9,000} 62 Apr| 78 Jav 
Kirby Petroleum -- ......* 1% 1% =#41% 200 % JaD 2 June 44s series H__.-__- 1981] 60 60 65 13,000} 48 Apr] 73 Jan 
Leonard Oil Develop...25 % Lig % 700, % Apr 1% June | Cent Maine Pow 58 D 1955] 90 90 94 6,000} 85 May] 101 Jan 
Lone Star Gas Corp...--. 9% 9 9% 600 4% Apr} 11% June 4s series E...._. ae 87% 87%] 1.000} 81% May} 93% Jan 
Margay Oil. ....----.---- * 7 7 7 100 4 Mar 7 Aug | Cent Power 5s ser D..195i| 63 62 64 21,000} 49 Apr| 75 Jap 
Middle States Petrol— Cent Pow & Lt Ist 58.1956] 53%) 53% 57 50.000} 42 Apr| 67 Jap 

Class A vt C__..-..--- 2 2% 700 % JaD 4 June | Cent Pub Serv 5 44s...194 

Class B vt ¢____..-.-- % % 300 ye Jan 1% June With warrants_....... |..---- 2% 3 13.000 % Jan 5 June 
Mountain & Gulf Oil- 4% 4% 100 4% Jan 1% July | Cent States Elec 5s...194s| 47% 46% 49}.| 73,000! 27% Apr) 56 July 
Mountain Producers. ...10 5% 5% 5%] 1,000| 2% Jan| 6% June Deb 5s Sept 15 1954 
National Fuel Gas__....-*|..---- 15 15 100} 10 Feb| 20 May With warrants. .._.-- 48 46% 4842/178,000} 28 Apr| 56% July 
New Bradford Oil 6027235 1% 1% 1%] #1,300 % Jap 1% June | Cent States P & L 5448 '53| 444%) 43344 45%) 48.000] 23% Apr] 54 July 
Nor European Otl com. -._* 316 416 4%} 2,300 lig Jan % Feb | Chic Dist E ec Gen 448 '7)|------ 74% 77 20 000} 58% Apr] 84 Jap 

pS eae: 1935| 89%] 894. 90 37.000} 74 Apr| ¢94 Jan 
Pacific Western Oil-_----- a= 6 6 100 3 Mar 7% July | Chic Pneu Toul 54s8_-'4z| 58%) 58% 55%) 1,000) 23% Jan) 65% July 
Pantepec Oll of Venez__.* 2% 2 2% 8,900 \% Mar 3% July | Chic Rys 5a ctfs...._- 59% 60 11.000} 47 Mar| 66% July 
Petroleum Corp of Amer— Cincinnati my Ry 5s. sees eee 55 5644] 4,000, 414% May| 65 June 

Stock purchase warr-_--- \% \% 216) 2,400 lgy Jan % June 6s series B.__...__.14 57 57 53 3.000} 48% Apr] 65 June 
Producers Royalty__.--- 1 % 716 %| 1,500 lye Ma. 1% June | Cities Servis is SR - 33%| 33% 34 15,000} 24% Mar| 46 May 
Pure Oil Co 6% pret. ..100 Di isscin aed 40% 41% 50| 21 Apr| 49% July Conv deb 58..----. 1950| 34%] 34% 35%4|/204.000) 24% Mar) 4544 May 
Richfield Ot! pret__..--- SRE % 1 800 Y% Qan| 2% June | Cities Service Gas 5448 '42) 54%| 54% 56 | 28,000) 42 Feb) 67 July 
Root Refining com------ | RES 1% 1% 100 6 cee 1% June | Cities Serv Gas Pipe L ‘43| 67 66 67%| 28,000] 54 Jan| 78% June 
Salt Creek Prod Assn. ..10 6% 6% 6%| 1,400 3 Feb 9% June or Serv P & L 5%8 1952) 34%) 34 35%| 86,000) 25 Apr| 43% June 
oe Royalty Co...5 5 4% 65 1,200 3 Feb 6% June aes 1949] 34%) 34% 35] 46,000) 25% Apr) 43% June 

> ae ae | ae 1 1% 600 4 Jan 1% June Cleve. ae Il) ist 58. . 193y} - - - --- 104 10444} 9,000) 1134 Marjel074 May 
Texon Oil & Land Co..-..*}------ 8% 722 6% Apr) 13% May 5s series A__-_.-.-- 106%| 106% 106%} 1,000} 102% Apr} 108 Jan 
Venezuela Mex Oil bbiwee 4% 5% 700} 3 £4Aug| 5% Aug 5s curiae ene 2 1961|------ 08 1035%4| 8,000} 102 Apr} 110 Jan 
Venezuela Petrol__.....- 5 1 % 400 \% Jan 1% June | Commers und 
Woodley Petroleum ----- ) SeaES 2% 2% 100 1% Mar 3% July Bank 6 4s. -.------ 1937) 51 49 51 25,000} 46% June} 66% Jan 
Commonwealth Edison— , 
Mining— lst M 5s series A_..1953| 100%| 100 10234) 30,000) 291% Apr| 10634 Jap 
Bunker Hil. & Sullivan..10| 40 38% 41 525! 14% Jan| 47% July lst M 5s series B_..1954| 100%} 1004 102 26,000 2 Apr| 105% Jan 
Bwana M’Kubwa Copper lst 48 series C__.1956|-.----| 94 97 | 20,000) 25334 Apr!) 102% Jan 
American shares_..---- 1% 1% 1% 100 % Jan 1% June lst M 4s series D.1957| 94 94 9634! 34,000] 83% Apr| 101% Jan 
Chief Consol Mining - - - -- Dtedise a % % 300 % Mar % June 44s series E_-....-.. 94 94 97 14,000} 82 Apr! 101 Jab 
Consol Copper Mines__..5 ..---- 1% 1% 100 % Apr 2 June lst M 46 series F_..1981, 84%| 84 8634 155,000] 7434 Apr 93% Jan 
Cresson Consol G M....- 3% 74 13:61 6,100 tig Jan June 5}4s series G....-- on 102 102 104%] 18,000 Apr| 106% Jan 
Cusi Mexican Mining. _50¢ % 1lig %| 3,100 % Jap 1% June | Com'wealth Subsid 5s '4>) 78% 77 79 58,000; 57 Apr; 87% Jar 
Evans Waliower Lead com* % % %| 1,600 \% Feb 1% June | Community Pr & Lt 81957} 4934| 4924 50%4| 20,000) 3634 Apr} 59 June 
Falcon Lead Mines... ---1)------ % 316] 37,600 lug Apr ti5 June | Connecticut Light & Powe: 
Goldfield Consol Mines. 10 \% \ yl 3,7 lig Jan| 1%. July 5s series B__..__- 1954|..---- 109 109 1,000] 102% Mar| 110% Jan 
Hecla Mining Co-.----- 6 5% 6%] 1, 2% Feb| 8% June 43s series C__..__- CC 103% 10444} 5,000) 974% May] 105% Feb 
Hollinger Consol G er 29% 9% 29%) 2,800 56% Jav| 10% July 5s series D_.....-- I bt ar to-do 106% 103%] 9,000) 97% May| 107% Feb 
Hud Bay Min & Smelt.-.*| 10%] 9% 10%] 10.650] 2% Jap| 1234 July | Comp River Pow 58 A 195z| 9914| 99% 100 | 39,000) 89 May| 10035 Aug 
Consol G, E L & P 4%s °3:.|.103%| 102% 103%} 2,000} 99% Mar] 104% Fer 
Ropeenas as Seg aS 8% Ss 8% 800 7% Aug] 11 July | Consol Gas(Balt Cuyrares 106%| 106% 107%] 3,000) 102% May] 108% Jan 
hein aakibens 3% 3 3% 800} 2% Aug| 4% July Gen mtge 4'4s.__-- 106%| 106% 106%| 4,000} 97% Apr] 107% Jan 

Kuhiand: a ae Ot GN. Bi cnn en 516 %| 2,700 ye Jau Feb Gas El Lt & P Gpeit 
Lake Shore Mines Ltd...i1| 43%] 41% 44 6,000} 25% Mar| 47 July 4%s series G.....- 1969] 105 105 105 3,000} 98 Apr} 106 Jan 
New Jersey Zine__.__.- 56 50% 56 1,100] 26% Mar “% July 43o8 series H..._.. a 1054 106 7,000} 9536 May| 107% Jap 
Newmont Mining Corp.10| 48 41% 48 8,800| 11% Mar| 49% July lst refs f 46.....-. 981} 99% 99%} 92,000} 89 May| 1 Aug 

N Y & Honduras Rosario10}..-.-.-- 18% 18% 100 7% Feb| 21% July | Consol Gas Util Co— 

Nipissing Mines-..._...5 2 1% 1,000 1 Jav 4 July lst & coll 6s ser A..1945| 42 41% 43%] 17,000} 21 Jap} 48% July 
Ohio Copper Co........- 516 % 516) 4,300 lig Jan % June Deb 6 \s with warr 1944) 10 10 11%} 9,000] 4 Apr) 16 July 
Goid Mines Ltd..1) 13%] 11% 13%} 18,800 3% Jav| 15% July | Consumers Pow 48-195») 101 101 102%) 54,000] 90% Apr| 104% Jav 
Premier Gold Mining. -.--.1 1% 1% % ,500 "ne Api 1% June lst & ref Se.......-. 193b| 104%4| 103%4 10434] 42,000) 100 Mar! 106 Jan 
Richfield Oil pref. ------ 25 1 1 100 \% Apr 24% June | Cont’l Gas & El 58...1956| 48% 8 166,000} 37 Apr) 65% June 
Roan Antelope Copper— tinental Oil 648-.1937| 99%4| 99%4 100%| 32,000 Mar| 100% July 

American shares. ------ 25%| 23% 25%] 2,800 7% Mar| 27  #July | CraneCo Ss--.--Aug 1 1940} ------ 8744| 16,000] 65 Apr June 
St Anthony Gold Mines__1 big big %| 6,500 lig Jan % June Crucible | Steel deb 56.1940) 74 73 74%} 183,000 Apr| 81% July 
Shattuck Denn Mining. ._5}-_.---- 2% 3% 600 % Feb 4% June | Cuban Telep 7}4s_-___1941/|------ 74 74 1,000} 55% Apr] 81 July 
So Amer Gold & Plat....5 3 2% 3 8,100 % Mar 3 Aug | Cudahy Pack deb 5348 1937; 99 98% 99 30,000} 87 Mar] 100% July 
Standard Silver Lead_...1 516 y% 5:6) 2,400 lig Feb % Apr Sinking fund Se. ...1946| 10334| 102} 103%} 15,000} 993% Mar| 105 June 
Teck-Hughes Mines. .__. 6 5% 6%} 9,000 3% ~=Feb 7% July | Cumb Co P & L 48.1956 87%| 87 88 ¥,000| 72% Apr| 91% Feb 
Tonopah Belmont Dev Colj--.-.--- y% 4, 200 % «Feb % June 
United Verde Extension 500 4% 4 4% 700 1% Mar 6 June | Dallas Pow & Lt 6s 4-9 acai as 105% 105%| 3,000) 1 Apr| 108% Jan 
United Zinc Smelt. -...-- % 4% % 100 % Aug % Aug Pt en G2, we eh ane 5z| 1034%| 103% 103%] 8,000] 9834 May| 103% Aug 
Utah Apex Mining sae” ous 1 1% 600 % Jan 1% June | Dayton Pow & Lt Ber i941 104%| 104% 105 39,000 Apr) 106% Jan 
Wenden Copper Mining-_-.} \% % %\ 4,300 yg Jan 746 Jun Dei Elec Power 5448..1959| 80 79% 81 7,000} 60 Apr} 85% June 
Wright-Hargreaves Ltd_.* 7% 6% 7%| 63,200) 35% Jan 7% July | Denver Gas & Elec 58.14} - ----- 100 100%} 3,000} 9634 Apr| 102% Jan 
Yukon Gold Co......-- % 16 %6| 2,100 tne Feb 1 June | Derby Gas & Elec 5s..1¥40| 78'4|) 75 79 11,000} 60 May| 83 July 

Det City Gas 68 ser A 1947| 924} 92 934%| 4,000) 75 Mar) 98} Jav 

Bonds— 5s ist series B...-- 1960] 82%) 82% 83 6,000; 68 May; 91 Jap 
Alabama Power Co— $ Detroit Internat Bridge— 

lst & ref 5s..-.-.-.. 1946; 86 85% 87 15,000| 75 Apr| 100% Jan a ere Aug 1 1952 5% 5% 6 7,000 3 Mar 9% June 

let & ref 58....-.... 1951; 82 82 83 16,000} 66% Apr| 97 Jap | Dixie Gulf Gas 648 1937— 

Ist & ref 58....-... 1956} 82 82 83%} 5,000) 61 Apr} 95 Jan With warraots....-.-..-.|------ 91 914%} 6,000} 70 Apr} 94% July 

ist & ref 56..-.....-. 1968} 71 71 7 7,000} 5834 Apr| 894 Jan | Eastern Utilities Investing 

lst & rei 4}4s------ 1967| 69 69 72 32.000 Apr| 81% Jan 5s series A w w.._-1954]----.-.- 18 18 1,000 9% Febj| 23 Jan 
Aluminum Co s f deb 5s ‘52| 97 96% 97 30,000} 80 Apr| 99 Jan | Edison Elec [ii (Bostun)— 

Aluminum Ltd deb 68.1948) 76 75 76 3,000} 47% Mar| 80 June 2-year 5s..-------- 1934] 102%%| 102% 102%] 41,000} 90% Apr] 103% Jap 
Amer & Com’wealths Pow 5% notes. .-----.-- 1936} 102%| 102 102%) 64,000) 95% Apr] 103% Jap 
Conv deb 68. . ..- 1940 2% 2% $2} 16,000 % Apr 5% July | Elec Power & Light 58.2030) 4642) 4444 48 |124,000) 2: Apr; 59 July 
Amer Com Pow 54s. -1953}..--.-- 5% 5%} 1,000 3 Mar; e8 Jan | El Paso Elec 5s A...-1950/------ 80% 81%} 6,000) 65 Apr| 86% Jan 
Amer & Continental 5s °43}..--.-- 80 80 2,000; 64 Apr| 85 May | Empire Dist E) 6s-.--1952)--....- 56 56 1,000 Apr) 67 July 
Am El Pow Corp deb 68°57) 26 25% 31 37.000] 212% Apr| 40 July | Empire Ol & Ref 54481942) 48%) 47% 50 53,000; 28% Apr! 58% July 
Amer G & El deb 58..2028| 8134] 81% 82%/|103,000) 69 Apr} 92 Jan | Ercole Morelli El 6 4s.1953 
Am Gas & Pow deb 68.1939) 34%) 34 35%| 8,000); 13 Apr} 42 July With warrants. ....-.-- 74 73 74 6,000} 63 June| 76% Feb 
Secured deb 5e-.--- - 1953; 28%! 28 31%! 16,000! 11 Apr| 37% July | Erie Light 5s_.------ 1967' 91 91 91 2,000! 88 May! 104 Jan l} 
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N ‘Lan Week's Range Range Since Jan. 1. a vai Range Range Since Jan. 1. } 
Sale | _ of Prices ra Low. High. Low. High. 
Bonds (Continued)— Price.|\Low. H Low. High. Bonds (Continued) Price. 7) meme ge 
é Louisiana Pow & Lt 5s 1967) ------ 81% May ap 
European Elec 6 48- - - 1965 ; 

Without warrants... - 77 | 75% S Fe hes S| “eek. 100....-. 100% 99 Mar| 102% Jan 

Fuirtanks Moree deb. be 42 70% 7055 46 Apr| 7254 July | Manitoba Power 6344.1981| 40 | 39% 20 Apr| 53 July 
Y % Mansfield Mining & Smelt 

armers Nat Mtge 78-1963] 43%) 43% 24 Mar) 45% A 47% Apr| 55 July 
Federal Water Serv 8 48°64 32 31 18 Apr| 43 July enn aoe toe warr....1941}-....-- 51 ¢ AD wat 
Finland Residential Mtge “| 84 71% Apr an 
a se $8 Mar| 6034 July | B¥40--nev c= --atpee| 88%] 885 75° Apr 99° Jan 

ne l~ “a Y8- ~~ ~~~ 
Hg teed ah eg 60 San] 63% Jan | Ge with warrants..-1943| 43)<| 4124 8% Apr] 47 July 
First Bohemian Glass 78 °57)--- - - - ea “~<A 74 July | Melbourne Electric Supply 
Fla Power Corp 548-1979) 64 63% 3 Fy sad 70% July 7168 series A 1946|_____- 98 92 Jan| 98 July 
Florida Power & Lt 58 1954) 62 61 Memphis Power & Lt 5a '48| 99 98% 81 May! 103 Jan 
£912 FOL Jan Metro 
Gary El & Gas SeserA 1934) 5214) 524 ! 35% Mar) 72 77 Apr} 86 Jan 
OaSeb gold be June 18 1943|..----| 67% 30° Mar| 7250 July | _ Sescries Fa------- 1962] 80°| 88% 79 Apr| 97% ep 

Deb gold 66 June 15 194)/_----- ace Swesl = ann i | eee Ge See | Renee Sites Phaeton. 

Bee Soares B----toe) O26) F558 243% ‘apr| 273% July | be ctts of deposte.--1032| 12 | 12 3% Mar| 18 July 
General Bronze 6s_- gio 73 72% 46 Ape) 7356 July| fae of deposit. -_ 1933]... ___ 11% 3% Mar 18 suly 
Gen Motors Accept teas ¢ 11% ar; 1 y 

5% serial notes... - - 1934) 1035] 1034 ee eel en Sel bape oe -- es i. 2a 4% Mar| 18 July 

5% serial notes. ...1936) 103%) 10% 2 Mar| 38° june | Milwaukee Gas Lt 4348 °67| i013;| 101 eu eel aN os 
Oe yr conv 6346, -1983|-.-- ea 1796 Mas] 48 June | Muaeep Gas le Aite-tege, 75 | 1335 10 100% Mar| 10356 Feb 

yr conv 64s.-_--. Ble acece = 20) Marl 60 #£xJune | Minn Gen Elec 5e....1934|_____. 2 5% 
Gen Rayon G6 ser A-.1948) 40 | | 37 o3 July] 108% Aus Minn Pal 4%6.....1978| 74 | 74 67 Apr| 81 Jan 
Gen Refractories 63.1935] 105 | 104% 103 Jug) 1085 Aus | MEa PEL 6)s0....- 79% 66 Apr| 87 Jan 
Gen Vending Corp 6.1937) 10 | 10 i a ae Mississippi Pow 58.--1955| 58 | 58 44 Apr) 73% Jan 

Certificates of deposit--|--..--] 2. 38% Mal 6 M Miss Pow & Lt 58....1957| 59%| 59 50 Apr) 83 Jan 
Gen Wat Wks & Ei 6s 1943) 54%) 53% om Jan | Miss River Fuel 63...1944| 
Georgia Power ref 58-.1967) 76%) 75% ree) at jul ” ‘With warrants..... 96 94% 79 =Mar| 96% July 
Gesture! deb €s------1963, | nie canal ose sen | naQithout. warrants: == 7 in 08 May| 10636 “Jan 
Gesfurel deb 6s8-...--- 4% 44%112.0001 31% Junel 69% Jan | Mies River Pow lst $e_1951|.....- 103% May an 

Without warrants......|......| 40% Bs | SF | Geenteekiu ss... 03 7% 1¢ 79 Apr| 93 July 
Gieetes Eateey Reser See) oe les Abr| 71% July | Missourl Publie Serv 68 '47| 52. | 51) 37% Avr) 65 Jan 
Glen Alden Coal 4e..-1965| 64 | 63. 75  Apr| 9334 June | Monon West Penn Pub Ser 
Glidden Co 5348. --..- — Or) 9374 June | Yat tien & ref 6348 B 1963| 73%| 73% 48 Apr| 76 Jan 
Gobel (Adolf) 6348---1935) 55  Apr| 93% July | Mont-Dak Pow 534s...'34| 483| 47 s a 2 

hae eg apteag ree eas] 100 94  Apt| 102 July | Montreal L H & P Con— 

Grand Trunk Ry 6348 1936| 100%| 100% 50 Abr| 71% ‘Aug| let & ret 5eser A_--1951| 1021<| 1003 84 Feb) 1024 Aug 
Grand Trunk West 48-1950) - - - - - - 71} = celta” gn | bons 72.1970| 100%| 9934 82 Feb) 100% July 
Greet Nor Pow 68... .1938)---- - Hoty 93 May| 106% Jan | Munson 88 Line634a_1937 

Great Western Power 5s’ 46|--- - - - 103 4 13% Jani 36 Jul With warrants..-.- 20%| 1954 8 Feb) 31 July 
Guantanamo a Wes Gs °58 “gars: R 2% ior 102% July TE para a 
Gulf Oil of #a 68.-.-.-.-. 7 Y% ’ %| 10223 Bf ay| 1 ug 

Na rtidbarmaees 1947| 102° "| 10124 6 4 | 96 Aprlel03%4 Aug 
Gulf States Util bs... 1956 78%| 78% 53 Apel 78% Aug | Neseu & Suffolk Lig 60°45|...... 10014 98% Jam 101 Jan 

4)5s series B.....--1961)------ vid P “| Nat Pow & 1s 6a.A-.-2026) 75, | 75 7; ss Se 

Deb 58 2030| 65% 64 

Hackensack w ater 68.1988) 1034 soaks on pre 103% Aus | Nat Publle Service be 1978| 11% Apel 98% 3 

5s , eee 2 4 4h\| 14% pr % Jab 
Hall Printing 5}4s..--1947| 66%| 66 ee AB hcl “doe | amend Tena aaeal..- | eric 83% Jan) 98% July 
Hamburg Electric 78-1935) --- - - - 78 aa Assi Tait Son | Mebenthe Power 4348. 1981] "99 99 88 May! 102% July 
Hamburg El & Und 5'4s’38| 43 43 92 J “4 101 +1 jul 6s series A -2022]------ 92 80 Apr) 98% Jan 
Hanna (M A) 68..--- 1934) ---.-- 101 ieb| va” Sup | Meaenes pera op el -4a3 | 43 17_ Apr} 50 July 
Hood Rubber 7s. ----- 1936} -.---- 73 31% Marl 68 July | Nevada-Cailf Elee 60. 1966| 6534) 6534 47% Apr) 76% July 

Conv 534 % notes. .1936|----- - 63 i “Y | NE Gas & El Assn 58.1947| 47%| 47 37 Abr| ~69% June 

6448 with warr...-1948]..-..- 41 Bis Mar| 61 Jui Coav deb és... 1950| 48%| 47% 37% Apr) 69% Jan 

let 66-.---..--_... 1943)-.----) 597% 79% Apr pod New Eng Pow Assn 58_1948| 56 56 3% Mar) 68% June 
mst Shel thous D. 1978 03%) 93 735s Apr| 9034 Jan |  Debenture 630. -1964| 60%| 60% oS Mal 7 Jee 

re sser D_1978) ------ ve alee’ 5 5 Dr) 65 ap 
- Ly OM aa 103 103 May| 104 Jan a ee Pub Serv om = 51% 38 25% Apr| 49% Jan 
yerade ae Pee ee Ger eee: rR BR ee —_— 

6s series A........- 1949] 60 | 5924 C ee ee Forelgi favesting 60%| 60% 60 May! 781% Mar 

"Sr Bette, ee, ° 99° 98 83 Apr; 99% ug 

Idaho Power 5s......1947|------ 98% 854 May| 102% Jan | N Y Penna & Ohio 4348 '35) 9 . 92 82 Apr| 99 Jap 
Llinols Central Rik 4548 '34| 80 | 79 mass] 1003) Bee | NY BeatoG abate ios0] 7451 73% 6834 Apr| 91% Jan 
il! Northern Util 58...1957| 95 | 93 i hy BR 5 “1962| 87541 87% Apr| 105 Jan 
lil Pow & L ist 68 ser A'53) 67 67 7 oe Hite ; wie Westeh’ Ltg Zs 2004 3) 92 82 Apr) 97% Jeo 
let & ref 5458 ser B.1954| 62 | 61 45% Apel 71 Jan | Niagate Falls Powe 1960| 107 | 107 101% Mar! 108% Jan 

Slant man S| os S Ape] com tom |  Geamien A 959 105 3 May) 106 Jan 

eb 5448. .May ‘Sane @ hice, "6616 ; 3544 Feb) 67% July 

Independent Otl&Gas 68°39 -- - - -- 100% a Pose)! 
Indiana Electric 1 57 Apri 91 ~=—-Feb 58 100% 86% Apr) 100% Aug 
Eat gccutes alam 72 62 Apr| 91 Jan| 5% serial notes_---- 1935| 9534| 9434 74 «Apr! 96 Aug 

648 series B____.. 72 48% ‘aoel of 5 5% serial votes. ...1936| 92%| 91% 68 May! 92144 Aug 

58 series C_..___.. 1951| 63 63 oa tae & os Jan | Sixeeeries A. 2221988) 3654| 3436 214% Apr) 47% July 
Indiana Gen Serv 58__1948}.----- 00. : 6 Jan | Nor Cont Util 6445..21948| 33%| 32% 22 May! 43 July 
Indiana Hydro-Elec 5s '58}------ 63% ay Nor Ind G & E 68....1952 924 78% May) 102% Feb 
insane & Mich Biee—~ A Jan | Northern Indiana Pé— | 

Ist & ret S......-- 1955] 93 | 93 7 ee 1966] 76 | 75% 5914 Apr| 90% Feb 

Pintnacegewens 1967) 101 | 101 Ties Get as Se) eee ees acl 7456 59 Apr] 91 Feb 

Indiana Service bs----1963) 30)s| 30 oa oe oe) ee a 1970] 68%| 6834 54 Apr] 85% Jan 

tcp eee et ~ e Apr| 83% Jan | Nor Ohio Pow & Li5ise°61| 98%<| 95 SO ADE! 10834 Jan 

ames Gan 00 A. 86S ------| ot, 73% Apr. 96% Jap | Nor Ohio Trac & Lt 5s 1956|------| 92 77 May! 100% Jan 

Ind’ polls Pf be sor" '67| 9134) 91% pr, 96% “"$934| 89 70 96 July 
No States Pr 5% notes’40| 894 % 

"hua 3% 1% Jan 10 June, _ Refunding 43ss....1961 91%| 91% 53% June 9054 july 

eee ween Onn ’ 1 

Without warrants....} 34| 3% 14 Jan| 6% June a Et bar 7s poe on Hr 10 Apr} 18 June 

"Secured 64s er C-- 1085 2 74 July) 91 Feb| Certificates of deposit--|-..-..| 1034 1015 Susi 16% Jety 

(“aa ~"3957| 8334] 8334 70 May| 90 Jan | N'western Pub Serv 6s 1967/ 691/694 ot) 756% July 

7s series F_________ tt ae 77% pr ug 85 Apr] 101% Feb 
International Salt 56..1951| 89 | 88)4 te oo br fy qo | Geen Ses oy eee * i O19: 73 Apt 6” Jap 
Taseeonees it a pana cies ““go""| 60 21 Apr| 6734 June | Ohio Power ist beB..1962| 101%¢| 101% + alg On See 
Interstate Power $s...1967| 511] 51 384 Apr) 64 July | lst & ref 43s ser D 1956) 98 | 98 

Debenture 66... .-.- 43%| 43% 20% Apr) 563% July ia pay mp dng 4 rand 78 64 Mar| 89% Jap 
oe aee 58 4635 Apr| 78% Jan | 53sseries E-..-...1961|......| 8334 70 Apr! 90 Jan 

5s series D__.._..- lL 60 55 A 72 Jan | Okla Gas & ee Ba_-- 1960 89 88 70% Apr) 91% Jan 

4348 series F_..__.- 1958) 5534 45 pr poppies — --" 1940 77 63 Mar| 8334 July 
lowa-Neb 1. & P 8...1967 77% 76% e536 Marl Bilt Jun | Odin Pow & Waser tacisesl Gi] 1 35 Mar! 63 July 

ig eee ee 3 F 
lowa Pow & Li 4378-.1988| 905, 00 74 May| 9234 Aug | Oswego Falls 6s_..-.- 1941] 56 | 53% 36 AD OK Suly 
lowa Pub Serv 5s....1957| 78%| 7834 6034 Apr) 8334 July & 
Iowa Ry & Lt 5348 A__1945|------ 85 ti Apr] 86% Feb | - ist Geveries B-.->--1941| 10854| 10834 101 Mar| 11236 Jan 
Isarco Hydro-Elec 78. 1952|----- - 76% zi Ae 88% ~Feb & ref 58 ser C...1952| 105 | 105 98% Apr! 106% Jan 
Issotta Franshini 7s__1942|------ 8514 Se 2 SS Pe 10134] 10134 944% May| 105% Jan 
italian Superpower of Dei a lst & ret 4348 E---.1957| 97 97 86% Apr) 101% Jan 

Debs 6s without war ‘63; 71 | 68 37% Apr| 7 me | ide & rel aster 221960] 9634] 9634 Mar| 1013 Jan 
Jacksonville Gas 58...1942|-.---- 49 30% Apr!) 53% July | Pacific Investing 5s_..1948 A 

, 76% pr; 81 July 
Jamaica Water Sup 5 448'55|------ 102% 938 May! 102% July Without warrants---.--|------ y% M rep 
Jersey C P & L 5s 8 et a at 00 | Apr] 101% Jan | Pac iain & Pow = ae = 103 ref to Juy 

434s series C__....- 90 89% 804 Mar! 96 Jan | Pac Pow & Light 5s_--19 “a 
Kansas Gas & Elec 63.2022 79}s| 7954 a ae ee SS) ee eee) zs | os 57% Apr) 81 July 
Kansas Power & Lignt— ae welear Guan atie te caast......| 26 7935 Apr| 94% Aug 

So certs A. senencans 1955] ------ 9234 5,000) 83 Apr) 95)4 June tian Lie hae ae... 67% 60 Apr) 80% Feb 

5s series B__.-__- a" a 90 2,000) 71 May} 90)4 Aug | Penn Cent L & P 438 seval 87 | 66% 51% Aprl 74% Jan 
Kentucky Ee Co— Penn Electric 4s F__-- , 

ist M 5e.......... 1961] 635;| 63 15,000 65 Mar] 7734 June | Penn Ohio Ea— sal a 63 Apri 82 Jan 
Kimberly-Clark 5s...1943| 90 88 7,000; 72 Apr) 90 July 68 ser A withou warr ae ae Apr| 75% Jan 
Kopvers G & C deb 68 1947) 78 | 78 5,000| 70 Apr| 84 Aug | | Deb 5issseries B---1959| 65, | 6415 : $3 Masel took sep 

Sink fund deb 5348.1950| 8354| 8334 26,000| 72 Mar) 8756 July | Penn-Ohio P & L 5)40 154) 9724| 97! “4 06 Marl 104 Feb 

86 th tly AIT egy 89 2s'000t 66% Mar| 98 July | Penn Pup Serv Go G_io47| 91 | 8934 3, 81 Apr] 100, Jan 

Certificates of deposit. --|------ 89 24,000 66% Mar; 9 July — A eal AAG! Ball oy ry 90 Marl 97% Feb 
Laclede Gas 5348--.--1935| 70 | 70 6,000] 47, Mar| 80% July | Penn Wat & Pow 68. -194u) 1084) 108 4 %. eae tal Ga ae 
Larutan Gas 64s_.._1935)-.---- 9414 9,000; 58% Jan; 96 Aug 4\4s series B.....-- 1968} 100} , 

Lehigh Pow Secur 68.2026) 79 79 34,000 Apr) 88& Jan Peoples Gas Lt & Goxe— 90% 3 9314 Mar| 101% Feb 
Leonard Tietz 7)4s..1946) 3032) 302 1,000} 25 June} 68% Jan 444% notes....---- wesace 9% 2’ 66 Apr| 93% Jap 
Lexington Utilities 5s_1952|------ 6814 3,000} 5644 Apr) 74 July 4s series B_..-.---- 1981 ptt . “4 84’ 87% Apr| 106% Jan 
Libby MON & Libby 58°42) 63 61 32,000} 4644 Mar) 77 June 6s series C...------ ed aul 334 22” 2% ADr| 8k May 
Lone Star Gas 5s_---.- Co = 9134 3,000} 84 May} 97 #=Mar| Peoples Lt & Pwr 5s..19 % 1083 11.000] 102 Mar] 110% Jao 
Long Island Ltg 6s... 1945|-..--- 904 2,000] 80 Apr| 100 Jan | Phila Electric oe S--ee------ en 11/000] 10134 Mar| 108 Feb 
Los Angeles Gas & Elec— ie ¥ Elec Pow ; 6a 1962 arenes 7,000] 43% May| 60% Jan 

Bi Sasa ccA8L agai] IONE Wa] P00) ae “ane ou hey | pus Maulana se el 

5s series F.....- A 4 y pr ug 

lst & gen 58....... 1961] 99%¢| 99% 100s| 11/000] 91% May| 1 Jan | Gas & Elec 4348... .1957|------ 104 9636 May) 106% Se 

EE is: elena de 104% 1,000} 100 Mar] 105 July | Piedmont Hydro El ee vox! 70 65 Jan| 76% Jan 

54s series I_____-_- 1949} 102 102 13,000| 98% May! 106% Jan lst & ref fs cl A- - 4% 
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—=—$— 
Friday Sales 
Last |W Friday Sales 
Sale Of F Prime Week. oe adhere tet <_< Thon Pm Range Since Jan. 1. 
ae ces. e 

Bonds (Continued) Frice |\Low. High. $ Low. High. Bonds (Concluded)— Price.|Low. High. $ Low. High. 
Piedmont & N wer 3% ‘ 
hoped or en. . mob a px 20.000) 90% Am 63% July Utah Pow & Ls Ge A. - 2022 60 60 62 | 2,000) 45 Apr! 67% July 
Poor & Co 6s_-_.--.- 1939| 8734] 86% 871s} 3.000| 41 Apri 92. July | Vamma Water Pow 5!4 1944). -__.. 6634 6614} 4,000; 53 May| 70 June 
Portland Gas & Coke Se °40|-..-_. 95% 9534| 70001 82 May| 100 3 UL ve dee oe Eom 848 87)... 85'4 85's| 3,000; 68 Jan} 88 July 
Potomac Edison 68 E.1956| 90 | 88% 90 | 8,000| 74 Apr| 9134 Aug Vehae eA Ge | 67 69 | 3.000] SB? oMayl ff Jan 
BF. meg ange 83 81% 83%4| 17,000} 65 May} 86% July is ref 5s ser B_-__- 1950) 63'4| 61% 64 | 17,000 "a 11% — 

Ms series A.....- 1942}_...-- 9314 93%] 7,000] 80% May| 99% Feb| 1946)_..... 60}2 61%4| 2,000) 43 Apr| 71 July 
PR Sa ee eee ee 644 64 64% 3,000 52 Apr 64 % Aug bee a Astoria Corp— 

American series... .-...|------ 61 61% | 8,000] 44 ave| 67 July | Cttsof depos... || oe | Beoel Sys Feb) Ga game 
Bees Scere gall | 198 TOR | Be] Soe a] hae See | rae Gee me inser] ahve hl of) oh Mae) He Be 
SS ee a a Cea Wash Ry & Klee 43_-1951| _-___ 88 88 | 1,000} 824% May| 91 Jan 
Pub Serv of NJ pet ctts ..| 1102«| 110% 111%| 20,000] 103% Apr| 119 Jan | West P ower 58_1960| 97 | 9614 9776| 26,000] 87  Apr| 102% Jan 
Sue Serv of 8 3 pes ete -- pr an | West Penn Elec Sa... 2030) ______ 61 62 | 2,000| 443% May| 71 June 

fet & cat G5......-- 1956] 79%| 78 8234} 8,000! 66 Apri 100% Jan | West P we --1961)____-- 9934 9934) 10,000; 93 May| 101 Jan 

5s series C soos! 7eul 76% 2 | OOODL Gl. Berl. 88. dom | Wane Beume tee tn teen] cers] 7o°% 7O%s) (3.000 G0. May) Tels Aus 

Bo eS 5------tore|--.---| 7354 73%| 4000] 60 Abe] 90% Jan | Westera Newspaper Union| °'*| ©! 587) 68.000, 3656 Apr) 67 July 

71h ed y Sd Or ~. 

fed Gat teed roy Being 13 ts yee Sh ne Ane ois = A aS 2914 31 6,000} 221 Feb| 35 June 

See eats O------ FET Sass] B8°° Sass) S0.000] S8id Aes] See” Bem | Waneane Cetaawe tice arl. | ine ic ee et oe ee ee 
Pub of Oklahowma— : ee eons 4} 2,000) 101 Mar} 103}¢ Jan 

6s serics C_..-..--- 1961]... --- 76 76 | 15,000] 52% Apr| 78 A ue binn 14 & Pow 66°44) 88 } 88, 8334) 4,000) 70 Ape vi * Feb 

oe eesenemmanae dela oe | ee ee ae eee ee LDN eee 7634| 7634 7634) 2,000] 62% May| 89 Jan 
Pub Serv Sub 5348 A.1949| 57%| 57% 5934| 15.000] 43  Apr| 8036 Jan | Yadkin River Pow be. > (ichced MaRS Ro I de 
Puget Sound P & L538 '49| 5634 5414 601<|100,000| 47 Apr| 67% Jan | Y mn River Pow 58..'41)_.____ 90 9032! 3,000; 75 May! 9056 Aug 
lst & ref 5aeer C...1950| 54 | 53  54%| 19,000] 45% Apr| 66 Jan ae ee ne cr | 89 8934) 2,000} 78 Apr) 92 Jan 
ist & ref 414s ser D.1950| 5234) 51% 54 | 50,000) 40 Mar) 63 Jan| Foreign Government 
; And Municipalities— 
Quebec Power 6a. 1963) 93 | 91 93 | 7,000] 71 Apr] 96 July | Agrie Mtge ix Colombia 

Ref 4%s___.....--1958|---..- 9314 9314| 1,000] 8814 May| 100 Jan Sie = sswsnrenconees 1946) 34 | 33 34 | 4,000; 17% Apr; 41 July 
Republic Gas— eet Py - cane pepe iva7] 35, | 334 35. | .7,000| 16° Mar, 40% July 

dis ai Spee. toe... 20% 20%} 3,000] 14 Apr] 24% June | Buenos Aires (Prov)— - 20,000, 25 Aug) 5725 Jan 
Rochester Cent Pow 60 '53| 35%| 35. 36 17'000 : Mela oo Hoy Doon egdpaas > alates 3734 3734] 4,000} 34 May| 43% July 
Rochester Ry d Lt 50-1954] 107, | 107, 10714| 3.000) 100 Marl 108% Feb | ass Nacsa 35° 35 | 71000] 20% May| 4596 July 

r Gas Corp 6 4s--19 44%| 44% 47%} 42,000) 33% June| 67 Jan | Cauca Valley 7s_...-. 1 ‘ 5\% | | 
eS faa 35 33 35 17,000}; 23% May| 60% Jan — Bk of Carmeats tina’ & 16%, 15% 16%) 2,000 7 Mar| 19% July 

Deb 5s__.--_Nov 1 1943] 96 95% 96 | 14,000] 8014 Mar| 96 July ee ene 51 56 | 28,000) 36% May) 66 Jan 
Safe Harbor Wat Pr4%8'79| 100 | 99%, 101 | 48,000} 90 Apr| 102 Jan | D. oo Seppagegea ~ 9 Serta 28% 30%) 8, 28 June) 55 = Jaw 
St Louis Gas & Coke 6s'47| 9 9  9%| 15,000] 7 aoe 16% Jan y ~ ame BIB. ocensc00 1955| 79 784 79 7,000} 58  Mar| 79% Aug 
San Joaquin L & P— : ; Dente Pere h Wane 1953) --.... 67 69 | 29,000! 67 Jan) 69 July 

5e series D__..---- 1957|------ 905, 91%%| 6,000] 77% May| 98 Jan y vy FP Ret — R OTe s 
Sauda Falls 55 A—----1955) 1047s] 104 1044 15,000! 9715 Mar| 105 Jan| eo 4144) 414 4174) 15,000) 37 May) 54 Jan 
Sehulte Heal lsstate 6 1935 Sr pees Se, Stet “Teonnee an tens “oa se | ae seni ane ee Se 
gel thout warrants. — — 12%] 12% mis | 2,000; 7 Apr] 1734 July | Hanover (Clty) 732221939] 4534 45% 48°°| 3°00 453 ye $1 Mar 

pps (E U) deb 54s °43) 70° 7 70 '000| 655% Apr| 72% Feb | Hanover (Prov) 6s--1 4 , 
Senile Unig ta.-"tdo] 9%) S95< $2, | 7.000) $0" Abe) a4. ly | Indu Mage Bk Ray | | asocol oo. ate ane aus 
, 06 - ~~ --~ 4 f.- . ceeet ioe? “8 7 8 twe colis f 78..1944) 8414) 84% 8&9 28,000; 6569 M 9 
Sinwinlgan wy & Paiie-ts| 752] 72, 10'"| ot.ggo) av Abe] ou July | atarantn, to “Taal =) tess 1 | 3.000) Stig as) uly 
ist 4340 ee ies B.._19F0 73°] 92. 78 43°00 48 Mer| 81 jay Mendoza 7 348. .-.-- 1¥51| 33 | 32 34 | 6,000 17” Mar 39% Suly 
Sheffield Steel 5148._.1948| 83 83 8634] 11,000 os Anl oS Ame oa ee ee 
Sheridan Wyo Coal 63.1947|------ 424 44° | 2'000| 23 Feb 4s july, 7s tavue of Ost 1037. |=---- 3s: 3s"| tal oe” tae) a aoe 
_ 7 aaa > o y 
eT a ae ~----- 66 8666 1,000; 48 Apr) 73% July i Kk of Chile 6s__1931)____-- 10% 10%4| 2,000 y ane ibs pA 

Without warrants------ 69%| 69% 70 |106,000, 47% Mar| 82% Jan| ~~” BK of Denmark 68 '72)...... a 1,000) 5734 Apr) 96% Jan 
Bou Calif Edison 58... 1951 102%| 102'4 10314) 41,000] 94 May| 105% Jan | Parana 7s 1958| 12 | 11% 1: 

24 41,000} 94 May| 10534 Jam | Parana 7s._.__.._._. 1% 12 | 8,000! 5 Jan| 16% J 
eral yoga] foe c| fan fous | Aue] ase A] aes 3 | cesta Osc-ctoy Hoss! To iss! hm) FS) RE 
Refunding Se June 1 1988) 106%! 106% 106*| 6.000| 101 Fed| 108° Jan | Oiser co ou 

"0 4168. % i f ached y> paghetptoatatatae ------| 5 6 3,000; 2 A s 
Sou Calif Gas Co 4¥%48.1961)------ 896 89% $.009 79 a= o sun 6368 certifieates....1914) 4%) 4 514/106,000| 1% Mar 754 July 
Sou Cail Ges Corp’ 6a1987 8334| 8834 80%¢| 5.0001 73 May! 91 July | 632s cortitionsay~”~ $8i)...---- 4% 6 | 16,000; 2 Mar) 8% July 
Sou Indiana G & E15348'57|------| 104 10434] 6,000] 98  Apr| 105% Jan Saarbruechen 78.1935)...” 103% enttl Weae wae Se sate FY pad 
7 30) 3 ‘ " PS es en eRe oS ema 7 “8 A 
Soe Tndione Ry é0-- - 196! eNom ce 60 60%4| 13,000} 34 Apr} 64 July | Santiago 7s_.._.____. 1949; 10 10 11 8,000 4 8 Mar 1354 ‘uae 
con tchcase 68 | 68 68 1,000} 3944 Apr| 7214 July 
g'weet Assoc Telep te.196i|------ coe oF 1 hocc] S65 Manel 60. Sete | eet Cee. a Deterad detiveny, 006 CONNIE SE Aine, ne Cl: 
South west G & E bs A- 1957 eee oe 74% 75 6,000! 60 Apr| 8234 Jan | S0lidated. cum Cumulative. cony Convertible. ¢ See note below. m Mort 


6s series B__._....1957|------ 7344 75 | 3,000] 52 Apr| 82 Jan 
Sou'west Lt & Pow 5s. pad 7034} 70 7134| 15,000] 50} May| 78% Aug gage. nSoldundertherule. n-v Non-votingstock. rSoldforcash. vtce Voting 
Sou’ west Nat Gas 6s-.1945) 33 32 33 8,000} 26 Mar| 43 May , Srust certificates. w i When issued. w w With warrants. z Ex-dividend. 


So’west Pow & Lt 6s_.2022) 57/2} 5744 60 3,000} 32 Apr} 68% July 
Sou'western Pub Serv 68'45|--55;- 69, 69 | 1.000; 55% Apr 71% July | *@ Without warrants. 
taley Mfg Co 6s-__-..1942 2% 2% % , 6934 ar} 93 Aug z See alphabetical belo “ o 

Stand Gard Elec 6a.21936| 62!3| 61  6234| 44,000] 35 Mar| 77 July oe list below for “Deferred delivery” sales affecting the range 

Cosr GRR Fe th EA 1935| 62%4| 62 64 4 44,000 35 Apri 77 July | *F the year: 

ebenture 68------ 1951} 48%4| 4844 51%] 24,000) 28% Apr) 62 June m 

See Witc'S tees Sasa a2. 4m) 17-000] SENG ABYL G056 SUE | re ete om Ss oe ot ee 
Standard Investing— ; a PEF ak: Arkansas Natural Gas, com., class A, March 15, 400 at %. 

5s without warr-.---1937|------ 76% 77%) 3, 6 Apr| 79% Aug 

| op aan eng eee 1939| 77 77 79 | 6.000] 63 Apr| 79 Aug Associated Gas & Elec. 58 1968, registered, Mar. 29, $1,000 at 13. 
Stand Pow & Lt6s___.1957| 46% - 46 34 = 26% Apr! 59 Juue | Beneficial Industrial Loan com, April 19, 200 at 8. 
Stand Tele 534. -..1043)------ 6% 17 000; 10 Abr) 8254 J8D | Central States Evectr ¢ 58 194%, April 7, $16,000 at 2734 

7s without warr Oct 1'36|------| 3634 3714| 35,000) 3034 July; 65 Jan | Cities Service, com., April 13, 100 at 1%. 

7s without warr....1946| 35 34% «35 9,000} 29 July; 569% Jan cy 
Sun Oil deb 5}48----- 1939} 10214] 102. 102!4| 11,000} 99% Apr| 103 July Commonwealth Edison 5s, series A, 1953, April 24, $5,000 at 91. 

5% notes.......-- 1934]------ 101% 101%4| 5,000} 99° Feb) 102 Aug | Commonwealth Edison 434, series C 1956, April 24, $2,000 at 83. 
Sun Pipe Line 5s_---- 1946| 100 100 1004| 23,000} 95% June) 100% Aug deer 
Super Power of Ill 448.'68| 72}4 71 75% 23,000 a May s4 van | Gen. Bronze Corp. 6s, 1940: low, Apr. 10, $7,000 at 43; high, July 19, $2,000 at 74 

DE in bacwG aeame 1961 1-<---- 5 87 3, 6% ay| 93% Jan 

Of race 1970|------ 73. 75%| 19,000 60 Apr 3 M4 Jao Indiana Electric 58, series C, 1951, Feb. 1, $7,000 at 80. 
Swift & Co Ist ma f 5a_ 1944 104 ¥4 104% 105% 21 '000| 96% Apr! 105% July | International Petroleum, Feb. 2, 200 at 8}4. 

3% o0l4 ly 

eine las cha” —” —” — ag A = Pfr yn d Jersey Central Pow & Light 544% pret., May 29, 25 at 58. 
an ’ = “ aenl on: ae Letcourt Realty Corp., pref. Apri 4, 100 at 2% 
ee Ee ee ee ee ” 6 hlaeel fe on 95% 380 | Ludlow Mfg. Associates, July 11, 30 at 82. 
Terni Hydro Eiec 6448 1953) 7324| 72% 74%| 42,000] 69 Jan) $1% Feb | Niagara-Hudson Power class B opti 
Texas Cities Gas 5s__-1948]------ 564 5614} 4.000] 46 Feb| 60. July as Stes Warrnate Manes Si, 16. 


Texaz Eiec Service 58.1960) 794) 79% 82 4| 28/000] 66 Apr) 90 Jao ; Peoples Light & Power 5s, 1979, April 18, $2,000 at 


Texas Gus Uti! 68..-.1945) 22)4| 22 25%| 34,000; 11% Feb) 33 Aug 
Texas Power & Lt 58..1956| 82%| 8254 84%| 37,000] 70 Apr) 92 Jan San Antonio Public Service 58, 1958, May 3, $1,000 at 64. 


Mi gincdeseouaesse> 1937 > 7 100% eee oe _ 104 Jan | Syracuse Lighting 5348, 1954, Feb. 1, $1,000 at 10934. 
Thermoid Co 6s w w..1934| 5 5 59 f 26% pr} 67% July i: 
Tide Water Power 58.197¥|------ 63 65 21.000] 44% Apr| 69 ‘Sen Union American Investment 5s w. w. 1948, April 12, $1,000 at 72 
quate Saves - --- oe ric a ps $5, yo son yond oe — United States Rubber 6s, 1933, May 19, $8,000 at 100%. 

ty p 8 2 29% J pr a 
Ulen Co deb 6s_.---- 1944 3314 33% 35 11,000} 16 Jan| 43 July Valvoline Oil 7s, 1937, July 10, $1,000 at 60%. 
Union Atlantic 4}4s--1937|------ 101 % 101%| 5,000; 92 Apr| 10124 Aug | Western Newspaper Union 6s, 1944, March 16, $1,000 at 21. 


Union Elec Lt & Power— 
G1. cancecosecces 1957} 98%) 98 99% 
58 series B._..-.-.-. 1967| 103%] 102 104 
Un Guil San Be_Juiy 1°60| 102%| 102 102% Apr| 103 Feb | She year: 
United Elec (N J) 48-.1949) 101%/| 101 102 95 Mar 103 Jan | Associated Telephone $1.50 preferred, Feb. 9, 100 at 194. 
Un'ted Elec Serv7s8..1956| 76%| 76% 77% 


yo: 87% Apr) 99% Jan e See alphabetical list below for “Under the rule” sales affecting the range for 
13,000 
15,000 
13,000 
United Industria! 63421941; 4814] 48'4 50%| 16,000) 35 May 66 jan | American Community Power 5s, 1953, June 16, $1,000 at 10. 
TERRE oe ote 1945) 48 48 50 pyres 254% May| 68 J8D | Chicago District Electric 5348, 1953, Feb. 2, $7,000 at 953. 
46,000 
20,000 


united a Li & Pow 6a...1975 47%| 4644 47% 
lst 6448----Aprii 1 1959) 79%| 79%2 80 6444 Mar) 82 July | Cleveland Electric Illuminating 5s 1939, June 1, $1,000 at 107%. 


deb g 6%s-------- 1974| 54 53 56 29% Apr) 65 July 

Un Lt & Ry 5%s----- 1y6z| 52% 51 53 130 000} 31% Apr| 61 July Crown Central Petroleum com., April 24, 67 at 1. 
68 series A_-.------ 1952 = = =" pry: A 2 “= it — Hygrade Food Products 6s, series B, 1949, July 25, $1,000 at 6234. 
(9 jase 1973 5 5 5 25% pr 5 une 

U 8 Rubber— ’ Narragansett Electric 5s, series B, 1957, Jan. 17, $1,000 at 104. 
3-year 68-.-------- | 914% 91%] 1,000} 91% Aug] 944 June | New York & Westchester Ltg 5s 1954, Mar. 27, $5,000 at 106s. 


000 
000| 2914 Feb| 90 July | Singer Mfg. Co. Am. dep. rets., July 6, 12 at 3%. 

oo RR de July | Tennessee Puolic Service 58, 1970, Jan. 13, $1,000 at 953s. 
000| 25  Feb| 80 July | U.S. Rubber 6s, 1936, July 31, $2,000 at 90. 


1 
64 % serial notes-..1935| 8644] 864 86% 6 
635% serial noves..1948| 75 74 75 2, 
6% % serial notes. -.1939} - - ---- 73 73 a 
6% % serial notes-..1940| 74 72 74 3 
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i 
Quotations for Unlisted Securities—Friday Aug. 25 
— —_—_—_—_—_—————«—<«——«—«—«—«<—¥x—¥<—s¥<—s¥<—«—«<—$-—<_—X——_—_—_—_______—_— > 
Port of New York Authority Bonds. Public Utility Bonds. 
Bid | Ask Bld Ask Ask Bid , Ask | 
Arthur Kili Bridges 4 Bayonne Bridge 4s Cc P 
series A 1934-46.....M&S| 82 | 90 || 1938-63.......... 3&3 3) 80 | 88 se Ney Westar co 1e8i kaeeel Otel 78° 
Inland Terminal 4s = D ~~"! Okiahoma Gas 68 1 7610| 80 
Geo. Washington Bridge— 1936-60 ...-...-.--- -25} 5.50 451,!|0ld Dom Pow Ss.May 15°61 6015 631 
4a series B 1936-60_..3&D} 64.75) 4.50 a Tunnel icant 489 Parr Shoals P 56 1952._A&0 60 65 2 I 
44s ser B 1939-53..M&N' 04.75 4.50 -60....-------- 98 *100 23. Peoples L& P 540 1041 Jas 4012 42 
2 Roanoke 950. 
U.S. fapuiis Bonds. 75l2|| United Wat Gas & E 581941, 83 | ... 
sr Government— Bia ,; Ask Bid | Ask 56%4|| Western P 8 5348 1960.F&A; 57 
€D BBG On oo wensoctboscsos 97 |100 ||Honolulu 66......-..-...... 95 (100 .--'! Wheeling Electric 5s 1941...| ~..-.| --. 
A Sem w | 8 [suitarissae | thes 

8 Oct 1959.....-.-.- ug 1 1936.......... 100'4 : ss 
a3 ise duty 1963 oa SRT o1 ; oe NeN Feat: 99%4| 10014 Public Utility Stocks. 

BEE BEGD 202 eoonnnce vt of Puerto Bid | A 
be Feb 1952..-.-.------ 95 |100 || 4360 July 1958........-. os [ses | asteens Power peet....sse]  ”.| So limtenmse Coy Pup Gerv orate] tl tt 
54s Aug 1941--...--.-- 100 {103 uly 1948....-.-.---- 99 |103 | Assoc Gas & El orig pref..¢| 1 4 ||Kansas Gas & E17% pt 100} 76 | 78l2 

Hawali 434s Oct 1956..-..- 99 '102 $6.50 preferred___..._.. 3 6 ||Kings Co Ltg7% e* 9112) 95 
$7 preferred..........- 3 6 ||Metro Edison $7 7 B...% 69 | 74 
Federal Land Bank Bonds. Atlantic City Elec $6 pref_*| 95 96121) preferred ser C...... *| 61 | 64 
eT wr Bangor  Hydro-El 7% pt-100) 1002) 105 mM ppi P & L $6 pref... * ei 27 
40 1957 optional 1937.Ma&N| 90 | 91 ||430 1942 opt 1932..Ma&n| 93%| 04% | Gent Ark Pub Sere pref-ionl ao | -\iMe Pable Gare pref 100} 8 | 12 
4a 1968 optional 1938.M&N| 90 | 91 ||434e 1943 opt 1933....4 93%) 94% | Cent Maine Pow 6% pf-100| 60 | 63 ||Nassau & Suffolk Ltg pf i00 6lis} 65 
448 1956 opt 1936....J&3} 91 | 92 ||/4348 1953 opt 1933...-J&J3|} 92%) 93% | Cent Pub Serv Corp p 14] 1 ||/Newark Consol Gas....100) 96 | 9912 
4348 1957 opt 1937....3&J| 91 | 92 ||4}48 1955 opt 1935...-J&J| 92%) 93% | Consumers Pow 6% pref_*| 61%| 6412||New Jersey Pow & Lt $6 pf*) 6312) 67 
4348 1958 opt 1938...M&N| 91 | 92 ||4348 1956 opt 1936....343| 92%| 93% preferred... ____ 714] 74 ||N ¥ & Queens EL & P pfl00| 9912) _.. 
68 1941 optional 1931-M4&N\ 97% 9812||4%e 1953 opt 1933....J&J| 93%| 94% | 6.60% preferred. ____- 75 | 78 |\Pacific Northwest P S....*%| -...| 10 
448 1983 opt 1932...J&D' 100!2'101 ''4%s 1954 opt 1934....J&J' 93%! 94% row & 1479, pref 100 96 98 6% erred.......- 100} -...| 9 
Derb s 
New York State Bonds. Essex-Hudson Gas ley 127 ¥ oe tndatpnan Oo $8; pret- M0 sole bee 
Bid | Ask | Foreign Lt & Pow units___- 48 ||\Somerset Un Md Lt..-..100} 72 | 78 
Canal & Highway— World War Bonus— Gas & Elec of Bergen.._ 9514|100 ||South Jersey Gas & Elec.100{ 150 [155 
6s Jan & Mar 1933 to 1935 4s April 1933 to 1939__| d3. ... | Hudson County Gas_.._100) 14712] --.|/Tenn Elec Pow 6% pref-100; 42 | 45 
58 Jan & Mar 1936 to 1945 4s April 1940 to 1949__/ 03. Se = 4 Power 6% pref.._.. 70 | 74 ||\United G& E(N J) pref 100; 46 | 4912 
6a Jan & Mar 1946 to 1971 Institution Bullding— preferred... ..___ 1 8ll2| 83 ||Wash Ry & Elec com-_--1 . ees 
4s Sept 1933 to 1940..-.-. 03.25) ... Inland Pow & Lt pref..100) ...-| 3 erred__.....- fs em 
Highway Imp 4s Sept ‘63 4s Sept 1941 to 1976...-- 03.40| _.. | Jamaica Water Supply pt.50 4812| 50%||Western Power 7% pret.100| 80 | -.- 
Canal Imp 4s Jan 1964... 47-4 Improvement— 
one OP Be ako cect ee ent f| IOBtS 
‘an a mp * * 2 ’ 
Barge C T 4s Jan 1942 to ’46] 1082! 113 Investment Trusts. 
Bid , Ask Par, Bid | Ask 
New York City Bonds. 1| 17.75|18.75||Low Priced Shares.........|  6!2] --- 
Ask Bid ; Ask ®| 1.17] 1.32]/Major Shares Corp....... | 2a) 3 
@3e Mey 1935_.._..-....-- 8914 O0e a4e June 1974.........- 81 |} 82 1.64; 1.79||Mags Investors Trust..... *) 19.46/21,14 
43 40 May 1954.......-.-- 75le a4\e Feb 15 1978_.....-.-- 81 | 82 41g] 4%,{|Mohawk Invest _“ ssspideenia | 44 | 46 
a3 4s Nov 1954.......-.--- 75le 7 a4e Jan 1977......-..-- 81 82 4%4{ 5%4||Mutual Invest Trust___.... 1.22] 1.34 
a4e Nov 1955 & 1956..-.... 78 | 80 ||a4%e Nov 16 1978....-.-... 81 | 82 1312) 16 
a4s M & N 1957 to 1959..-.| 78 | 80 |\a4e March 1981.......-. 81 82 13!2} 17 ||National Shawmut Bank...{ 25 | 27 
a4e May 1977......-...-- 78 | 80 ||a4%s M & N 1957..-.--.--- 8412] 86 6 10 || National Wide Securities Co} 3.70] 3.80 
a4e Oct 1960 elites delim 78 | 80 ||a4ke July 1967......-.--- 8412] 86 4) 2 Voting trust certificates..| 1 114 
c4%a Feb 5 1938 to 1940__| 06.75] 5.75||a44s Dec 15 1974.------. 8412] 86 33 | 43 ||N Y Bank & Trust Shares..} 31s] -.- 
ats a ee 80 | 8llz||a434s Dec 1 1979_.-..--.-- 8412] 86 1%} 214]|No Amer Bond trust ctfs_..| 8153] 84% 
a43}4s8 Sept 1960_.......... 81 | 82 51g| 553||No Amer Trust Shares.1953} 1.96] --- 
a4}¢e March 1962 & 1964...) 81 82 |\a6e Jan 25 1935.........-. 9514! 9612 Series 1955. ...........- 2.64) 2.85 
a44e8 April 1966........-- 81 82 |\a6e Jan 25 1936.........-.. 9514] 9612 | Bancamerica-Blair Corp. -. 414] 4% Depa teslenuncedme 2.64] 2 85 
a4{e April 15 1972.....-- 81 82 |la6e Jan 25 1937.........-- 95141 9612 mee 1.38] 1.46 Northern Securities... .- 100} 50 | 60 
hang Basis Cou D shares _. : 
a Interc’ eable. Db . ¢ kegistered coupon (serial). @ pon Banesiciiia Corp.......... 2 212]/Of1 Shares Inc units....... 91s] 14 
New York Bank Stocks. Base Industry Shares Reteiand ° 3.62 35 Old Colony Inv Tr com... * 24 $e 
Par| Bid Ask Par| Bid Ask ype Invest A...1 jony Trust Assoc 8h * 2 
Bank of Manhattan Co..20| 29 | 31 ||Latayette National... ... BS 1 beweeerrceterenernen ats be Pe t+] 23 | 27 
Bank of Yorktown..._.- 100} 19 | __-||Nat Bronx Bank....--.- Si | cenesei Sas Core aes a..| Siu) S Clase A Invest p 416 
urst Natl... ... 100| 25 | 34 ||National Exchange. -. . 164) 194 | “CissB ° nn i| 2 
Citizens Denk of Bkiya_ioo bite = Nat Safety Bank & PeTis 6 | % | Century Trust Shares.---*] 17%| 19% Petrol & Trad'g Corp cl A. : 11 | 14 
City (National) ......--_ Sits] 331g)|Penn Exchange... -...-- 25 © | eee tl a tent 1.a7/ 1.80 
Comm’! Nat Bank & Tr.100| 139 |149 ||Peoples National... ---- __..| 80 v com. - Quarterly Inc Shares-- - - ... ‘ 
Public Nat Bank & Tr...2 $412} 3612 Preferred.............. *| 60 | -..||Representative Trust Shares} 9.55/10.30 
Fifth Avenue.......... 10011055 11195 sane Chelsea suabange Corp A..| ----] ---||Royalties Management - --- M4 % 
First National of N Y_..100)1440 (1490 /|Sterling Nat Bank & Tr..2 1 97 te TE renee ee cece ssenene ot ees 
Flatbush National. -.-—- ial 36.| ...irestte Wank.--.--------- 42 "| 45” Corporate raat Shares... 3.38) --.[Oecend Internet Seo A. 8) 3 
Fort Greene. .....----- 100] ....| 25 ||Trade Bank... -.---_-- 100] 18 | 23 poo | ee oat gees 19 ‘| 23 
Grace National Bank_..100| __..|200 ||Washington Nat Bank. _100 lp] 4 mw ae sare o---- ay: 581 ache retarted =. 2-=-7é0 1.38] 1.46 
Kingsboro Nat Bank....100] 48 | 58 || Yorkville (Nat Bank of).100] 30 | 40 Series ACC mod... ....~-| 2.54| 2.61||Selected American Shares..| 2.86] -.- 
om & Foster Ins Shares— ms? es meee Comatetve Shs... He 
H Pt iP iatmanadee 10 lected Income Shares... - . . 
Trust Companies. 7% preterred........ 00} 78 | ---||Selected Man Trustees 8 633] 7 
Par; Bid | Ask "<) Bid | Ask | Crum & Foster Inscom___*| 15 | 17 ||Shawmut Association com- ‘ 91g} 9% 
Banca Comm Italiana.. 100) 142 | -..|/Empire....-...-------. 20 | 22 8% preferred. ._...____- 85 | ...||Standard Amer Trust Shares 3.20} 3.60 
Bank of New York & Tr.100] 365 |375 }}Fulton..........----.- 100) 245 |270 Cumulative Trust Shares..*| 4.45| ---||State Street Inv Corp_---- *| 68 .55|75.00 
Bank of Sicily Trust__-..- 20; 10 { 12 ||Guaranty.........-.-. 100} 321 {326 Super Corp of Am Tr Shs Aj 3 30] --- 
en ree 10} 61 | 63 ||Irving Trust........-.-- 10} 1914} 20% | Deposited Bank ShsserA_.| 2.52] 2.80]} AA-......--..--.-.-.- SST sen 
Bronx County .........-. 20\ 1014| 1814||Kings County -..--.-..- 100} 1900 |2000 | Deposited Insur Shs A____- 3.15) 3.59 a Ss Sle aS 3.45} ... 
B yo...... ere ee 100} 103 {118 ||Lawyers County ..-.-....-. 25} 36%4) 38% | Diversified Tristee Shs B__- FS | Serer eee oo ane 
i OR eae ER Te EC i. Se aeeeaeetirrrmts ee fe 
Genees ep weg ee sa kdb -. a neste one a eccacecen =o amt Rn calebennieuen dedeacae 5l2} 6 | eee, 6.32 cai 
emical Ban rust. . lp So 3 eee 8 }101 Diviaena Shares___.______ 1.32} 1.44||Supervised Shares. _.....-- 1.50} 1.64 
Clinton Trust_......... 40 | 50 ||Title Guarantee & Trust.20) 21%4) 23% 
Colonial Trust. ....._.- 00; 10 | 13 Equity Trust Shares A_._.- 3.00} 3.35||Trust Fund Shares______.- 35g} 4 
Continental Bk & Tr____. 10} 15%s| 167g||Underwriters Trust---. 100 65 Fund Inc........ 53 .46|57.60||Trust Shares of America.._ 31g o 
Corn Exch Bk & Trust...20) 5512) 5712||United States.......... 100}1645 2695 First Commonstock Corp..*| 1.08) 1.24/|/Trustee Stand Investment C] 2.30) 2 
Five-year Fized Tr Shares... 4.41| ..-. pan nen nean 336 2.55 
thi y i ee cl ee *| 9.48] ..- “we 
Guaranteed Railroad Stocks. lle alesse RE Pe aan piv oe oe pt cea hte Bh 4%| big 
(Guarantor in Parenthesis.) Fundaiiental Tr Shares A.. 453} 51g]/Trustee Amer Bank Shs A..| 2.23] --- 
Dividend BS, CEE 43g) 2. — £ ees 1.01} 1.12 
Parlin Dollars.| B64. Ask. pee A Investors ina 2.19} 2.39 Trusteed N Y Bank Shares} 1.35) 1.55 
laba: General In 4531 5 a 5 al ee 288 3.35 
Alabama & Vicksburg (Ill Cent) ......--.--- 100} 6.00 75 80 eral Investors Trust _.*| 43) © || Series B---~---...-.-... : 
Albany & Susquehanna (Delaware & Hudson).100| 11.00 175 185 Guardian Invest pref w war 912i 13 ||Two-year Trust Shares-_---- 1712] 19 
Allegheny & Western (Buff Roch & Pitts)... - 100] 6.00 85 ach Gude-Winmill Trad Corp..*| 40 | --. 
Beech Creek (New York Central).....____--- 50| 2.00 28 31 Huron Holding Corp- ---..-- 30c; 40c||United Bank Trust ---..-.- 4) 5 
Boston & Albany (New York Central) ____..- 100| 8.75 114 118 Incorporated Investors. ...*| 19.41/21.08//United Fixed roomy teed , es 233, 3 
Boston & Providence (New Haven)......... 100} 8.50 135 ‘i - Independence Tr Shares _.*| 2.31| 2.60)|/United Insurance Trust nh 1%}... 
Canada Southern (New York Central) _.____- 100} 3.00 47 51 Indus & Power Security - .- 1312] 14%]/U0 S & British Internatio: 
Caro Clinehfierd & Ohio (L & NACL) 4%_...100| 4.00 72 76 internat Security Corp(Am)| =| _ jj _ Preferred_--..---.---..- Fi 
Common 5% stamped........_.......___. 100 5.00 78 82 634% preferred__.._. 100} 16 | 20 jjU ® Elec Lt & Pow Shares A 1414) 14%, 
Chic Cleve Cine & St Louis pret (N ¥ Cent)...100| 5.00 80 85 6% preferred ........ 100} 16 | 20 || B-..------------------ 2.61) 2.71 
Cleveland & Pittsburgh (Pennsylvania).......50| 3.50 65 68 Investinent Co ot America.*| 1 | 3 || Voting trust ctfs...-_--- 1.00) 1.09 
“Re at etal i alpen 50| 2.00 37 41 7% preferred. _...._- 100} 1012} 1312 Un’ NY A Trust C 3... 414) 4% 
Delaware Pensayty eaten fckaeegeots 25) 2.00 32 35 Investment Fund of N J_.* 1 2 ||Un Ins Tr Shs ser F_---..-- 2 212 
Georgia RR & Banking (L & N, AC L)....... 100] 10.00 140 148 Investment Trust of N Y.*) 514) 5% ser H.-.------ Sig! 5% 
Mans Coun! Gen formes i] ob | cm | 8 
ew Yor Tt i nomae 50.00 700 osadies 
Morris & Kasex (Del Lack & Western) --— =. 50| 3.875 63 66 Telephone and Telegraph Stocks. 
or wanna & Western (D L & W)-.100 5. 80 85 
Northern Central (Pennsylvania)... ...__ ee $00 75 78 Par, Btd | Ask oo) 1 oe 
Old Colony (N Y N H & Hartford). ____- i 7.00 91 97 Cuban Telephone-..... 100} ..--] ---||New England Tel & Tel-100) 94'4| 9614 
Oswego & Syracuse (Del Lack & W cc . 60 65 7% preferred . ......- 100} 31lz) 37 || Northw Bell Tet pt 6 4% 100} 10412) 106% 
ee ee aa |6oae 55 > Franklin Teleg $2.50...100] 2412] --.||Porto Rico Telephone-..1 cone] one 
Pittsburgh Fort Wayne & Chicago (Penn) .....100| 7.00 115 125 Int Ocean Teleg 6%----100| 70 | 78!2||Roch Telep $6.50 lst pf-100) 94%) 97 
ihn theyre ptaepeont et bere ehe eee 100) 7.00 346 150 Mo a = Fe ha ide 198! 109 ee ee Teta a...4 100 Pe i 
Rensselaer & Saratoga (Delaware & Hudson) _ ount States 2 --- Po 
ar — ist pref (Terminal BR) 100 8:00 108 12 New York Mutual Tei_.100 12%' .-.\! Wisconsin Telep 7% prefl00! 10612'108 
OS ee eal 100} 3.00 53 wee 
Tunne BR Bt I St Louis (Terminal RR). --_--_-- 1 3.00 108 112 Sugar Stocks. 
United New Jersey RR & Canal (Penna) ______ 1 10.00 207 211 
Valiey (Delaware Lackawanna & Western) ___ 109 5.00 78 85 Par, Bid | Ask Par| Bid | Ask 
Vicksburg Shreveport & Pacific (Ill Cent) ____- 100 5.00 66 70 Fajardo Sugar...-.--..100| 6212| ___||Savannah Sugar Ref-..... *| 8414) 90le 
TREES ie AES Oe 100} 5.00 66 70 Haytian Corp Amer.._.._* 3) 153) 7% preferred...-.--.100} 8414| 9012 
Warren RR of N J (Del Lack & Western) ______ i 3.50 45 50 Sugar Estates Oriente pf 100} -.--| 1 ||/United Porto Rican--_...-- * lg) lig 
West Jersey & Sea Shore (Penn).._.________. 50! 3.00 53 58 Se PORE + ated 
* No par value. @ Last reported market. é¢ Defaulted. / Ex-coupon. z Ex-stock dividends. 2 Ex-dividend ees Sd 
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. . | 
Quotations for Unlisted Securities—Friday Aug. 25—Concluded 
Chain Store Stocks. Insurance Companies. 
Par, Bia | Ask Par| Bia , Ask Par| Bid; Ask 
Bohack (H C) com..-.-.--- od 26 |)Melville Shoe pref... -..-. 100) 8319| oss BOOM Ei wc dnsbeccicend 20!2 
muse cnsocece 4 a ere 4 (2D & Lee aber pe a — a Fire rtd Stnnes 10 2 ae 
james) com... ..- 2|| MockJuds& aes omestead Fire.......-. 8 
Preferred. _.........-. 100 3%) 8'4)|Murphy (8 C) 8% pref..100! 8612 Hudson Insurance. --_-_--_- Pilg 
Diamond Shoe pref... -- 100} 52 | .--. Importers & Exp. of N Y.25| 1233] 143, 
Edison Bros Stores pref.10G) 5412) 60 /||Nat Shirt Shops (Del) ..... bd 1 212g Knickerbocker-.......... 612} Sle 
Fan Farmer Candy Sh pf..*} 20 | 24 Preferred_........... 18 | 25 Lincoln Fire. ............ 5 Big} Aig 
Fishman (M H) weet’ ™ Pt A. eters (J J) 1% ry oe Sais 8912 re —¢ at a a As . es 
eee Merchandise - --- ary lan as DRancive one 
Kobacker Stores pref...100) 1512| 2012/|/Piggty-Wiggly Corp-----.. *) 44) ... Mass Bonding & Ins... _- 25] 17 | 20 
Lord & Taylor._.....--. 100} 100 ---||Reeves (Daniel) cones 109 ooo Merchants Fire Assur com2!2} 2612] 3012 
lst preferred 6%-.--.-- 100} 7812] ..-.||Schiff Co pref........-- 100} 6712) 72\2 Merch & Mfrs Fire Newark 5 5le| 712 
Sec preferred 8% -. -.- 100} 7812! ..-!iSilver (Isaac) & Bros pf.100 13 aan Missouri States Life... -_. 10 2%; 4% 
s 39%, || National Casualty... -- 10 58g] 73g 
Industrial Stocks. National ees 10 44 4615 
Nationa berty eaecesose 8 8 
Susl “oa | lhngiisticines wenteree of ol itul to National Union Fire..---20| 5112| 552 
Alpha Porti Cement pf--. 43 ia’ \he en De ag 98 4 101 New Amsterdam Cas-_.--.- 5) 1373] 157% 
a my $4--..- 100 erck Corp $8 pref. -- New Brunswick Fire... -- 10] 15%) 17% 
beet ine 4\2) 7 ‘|National Licorice Se 1712} 22 New England Fire_......10 87g| 137 
Bites (EW) ist peat dated 50) 13 ---~||National Paper & Type.100|) -....| 15 New Ham 1 3414| 37 
ew Hampshire Fire... .. 0 4 \4 
ne oe 3 307 reed Jersey Worsted pt-100| a 20 New Jersey...........- 20] 17%] 1934 
ane nthe pone d vo ooo New York Fire. .......-- 5| 10 | 13 
Bon Ami Co B com. -.-_..-_. s 30 --.-}|/Ohio Leather..........-. 20 25 8 aN eae 12.50 46 51 
Brunsw- pref... 100 64 63'2 Okonite Co $7 pref. oeece i60 ll e220 Federal 631s 6712 North River........-- 2.50 1673 187 
ee ee eee anne vet ty ah re 10 | 14 | Fidelity & Deposit of Ma_ 20 30%) 32%||Northwestern National..25] 7912] 8412 
Canadian Celanese com---* 17 | 20 || $7 ist preferred-..... 100) 7412) --- } Firemen’s of Newark..._- 4%| 534||Pacific Fire...........-- 25! 2919| 3912 
aaa... 4 is | indie 7} io |e? | Franklin Fire... .. 22222 B| 1714) 18%||Phoenix_---- cease 10] 5712| 502 
osetia ew worwce-= ~s< ----.---.*] 7g} 912||/Preferred Accident. _._.__5 8 
SF -- no =- a 100] S4iz) -;-|| , Preferred... ...--.--- 100; 41 | 50 | Georgia Home. ~~ --~ io] 13'2| 17%2||Providence-Washington..10| 23%| 25% 
Chestnut & Smith com Rolls-Royce of America 5 | Gaens Suite Dire... 2-6) atl Setclimechemer Amarin --i6 ‘| 30 
pee ler’ > “=~ | “"s| 35, | Glens Falis Fire-......... 4 4||Roc merican - - --- aaae 
ae 100) 412} 10. ||Roxy Theatres units.-...--/  %| 1% | Globe & Republie._---.--5| 9 | 12 ||St Paul Fire & Marine...25| 120 |125 
Gente. ait. | “"%4| 1° | Globe & Rutgers Fire..--25] 3712| 4712/|Security New Haven...--10] 24%| 26% 
out Ee i, GE oy. ghia Great American. -........ 8||Southern Fire. ---._.-.-.- 4 4 
1st preferred .......----- s| sol xz aberold Co... -....- 100} 29 | 32 | Great Amer Indemnity.---1| _ 5%s| _7%||Springfield Fire & Marine-25| 83 | 88 
sowaec enn on tel non 7l gpltdort Beth Elec--.----*| ----| 1 | Halifax Firese-.---.-.--10| 13%| 15%s||Stuyvesant...... ......10| 4 | 6 
m-Nairn $7 pf 100) 100% 104 ||Standard Textile Pro...100 2) --- | Hamilton Fire.......... 25) 324) 5734||Sun Life Assurance- --.- 100] 490 (540 
Crowell Pub Co $1 com...% 1612] 22 Class A .......------ pr 2 --- | Hanover Fire........__ 10| 27%3| 29%s||Travelers...........-- 100} 425 |440 
$7 preferred..--....-100) 85!2; --.|| Class B---.-..-..-.. 1 | ~-. | Harmonia. ..-..........10| 16%| 18%||U 8 Fidelity & Guar Go.-.2| 4's| Sts 
ponent Corp... a, a Stetson (J B) Co pret 22-28 14 | 16% | Hartford Fire........... 10| 44%| 46%||U S Fire...........-.... 4| 301s] 32lg 
Doehler Die Cast pret - -- - Barts Stents Boller 19%| 217 
teen $60 par} 12%) 16%'\Taylor Milling oe aay ord --.10! 50 | 53 Westchester Fire___...2.50 8 8 
Elseman Magneto com...--.* "es 18 Wharton Ir. com * is aoe 
WM icatocae 2 SEEM 4 
Fireproofing $7 pf. .100 ---|/Tenn Products Corp pref .50 11g} 2g 
Graton & <emeened a Be re .--- . x Realty, Surety and Mortgage Companies. 
pescebeosece ° occee 2 
Howe Scale “too 1% »* $7 ist oat $700 83!2 Par, Bid | Ask Par) Bid | Ask 
Se) 100| 512) 8ic|| $10 2d pref_....----- 100| 135 | _.. | Bond & Mortgage Guar--_20 3 412 )}|Lawyers Title & Sore 812) 1012 
Industrial Accept com....*| ...-| 4 ||Woodward Iron....-.--100| li, 4 } Empire Title & Guar...100) 22 | ....//Lawyers Mortgage. --... 20 “ ate 
Sie daeoocecs 100} 27 | 29. || Worcester Salt.........100| 48 | 53 | Guaranty Pitle& Mortgage.) 50, | 80 Is — Title Guaranty “ol in| 3a 
Locomotive Firebox Co...*| 4s} 6%s||Young (J 8) Co com_...100| 5812) __- a ad Sse tad 8 4 20 aj[N ¥ Title & Mtge. ------ 
Mactadden Public’ns com _5 2 3 7% preferred ........ 100! 84 cine ternatio: Germa 
Industrial and Railroad Bonds. 
Bid | Ak Bia | Ack New York Real Estate Securities Exchange 
Adams Express 48 °47.3&D)| 6312) 67!2)|Merchants Refrig 6s 1937...{ 85 ose Bonds and Stocks. 
Amer Tobacco 401051 F&A| 99 | ~~_|N ¥ & Hob Perr 6e-40 34D] ‘s5 | 50° 
Amer To al err 56° 
yg teat tear * 930. ped > 4 N Y Shipbdg 58 1940. M4&N 8612) ae Active Issues. \ Bid | Ask Active Issues. Bla Ask 
Am Wire Fab 7s '42.__M&$| 61!2| 6912;|Piedmont & Nor Ry 53.1954) 78 | 81 Bonds— Bonds (Concluded) — pen 
. Bear Mountain-Hudson Pierce Butier & P 6348 1942; e112| 412 | Albany Metropolitan oe Marcy (The) 6s 1940...--- 2 =. 
Culeage Boome Yan eo.1001| Sota] | bie 10Sh nn ...-| 40%) 51% | Allecton NOY. Gorp ects} 12°| --_||New Weston Elotel Annes | 
cago Stoc " i Sete 4 4 bares oie 
Consol Coal 448 1934M4&N| 2712) 3212;|Realty Assoc Sec 6837-J&3) ¢2012) 2312 | Brisbane Indus Prop 68.1937) 14'2 16 « v sinistie Gat tar 31, 2 
Gensel Tevacce 40 isi] S6'| gp tnauan ky to toaieaal soulds7 | | |. Hotver Cromwell Howl = Seri 
is oa ~~"! Stand Text Pe 6%e'42M4&S| 17 | 2312 | Central Zone Bldg ctfs_-__- 271| 3214)] Certificates. ..........-- 14 } 18 
Equit Office Bldg 58 1952_..| 56 | 60 /|Struthers Wells Titusville— Chrysler Bldg 6s...--- 1948) 43 | 47 }|165 B’way Bldg 5%s_..1951| 57 | 59 
Haytian Corp 88 1938-_-..-- 17 20 Be Bn ccccnenminnne 34 | 44 Colonial Hall Apts ctfs-_---- 17 -..)|Park Central Hotel ctfs-.--- 712\ 10 
Hoboken Ferry 5s 1946_--.-_- 60 (| 65 Cranleigh (The) 68....1937| 19 .--||Pennsylvania Bldg ¢tfs__..| 22 25 
International Salt 5s..1951| 84le] 87 {|Tol Term RR 4}4s8°57_M4&N| 84 _.. | Dorset (The) 6s._.-_.-. 1941} 20 } 22!2||}Prudence Co 54s-..-.- 1961) 50 52 
Hous City Pub Bore 0 1981 33 25 with ~~ , yy a 80 ith ave Bide oe 38 | 32 Roxy Theatre 6s....1940} 1312] 15 
er erman ooo — 
Loew's New Bra Prep— r | Certificates of deposit....| ¢6 | 10 | Equitable Office Bldg 5s '52| 56 | 60 ||Savoy Plaza Corp 6s ctfs'45) 16 | 18 
.,, eee 3J&D 72%! 76%,''Woodward [ron 56 1952.J3J4&J’ #85 ‘ 39 —_ Ave & 29th St ean - Shores Heahovland tan A s th “ 
A 502 Stut is tina... to | 13 
Chicago Bank Stocks. 40 Wall St Bldg Gon 1988 46 } 48 {|10 E 40th St Bldg 6s_..1940| 3412] .__ 
42d St & Lexington Ave Textile Bldg 6s.....--- 1958} 38 } _.. 
Par| Btd | Ask Par; Bid | Ask Bldg 6s.--------- 1945) 27 | 31 ||301 E 38th St Bldg ctfs_...| 27 | 32 
Amer Nat Bank & Trust_100} 85 } 95 ||First National......... 100} 111 }114 Fox Theatre & Office wate 2124-34 Bway Bldg ctfs__.| 11 15 
Central Republic... .._.- 100} 2 21o|| Harris Trust & Savings..100} 230 /240 OO a 2 eae 912] 15 ||277 Park Ave Bldg ctfs....| 4 6 
Continental [ll Bk & Tr.100| 65 6612) Northern Trust Co-__.-- 100} 405 415 Fuller Bldg 5%s-_----- 1949 40 43 ||U 8 Mtge Bond Co Co (Ser K) me) 
Harding Court Apts ctfs_-.- deat Oleehbbasassesdanewt 
A ical S k iene eases Pee tot 531 56 || Stocks 
. e ro Ss po 
Srenmesoen saree Hotel Lexington 65... 1943 s . 19 poame Ae oan toe 3 A 
P Btd ; Ask Par, Btd Ask CRPUMINNEO.. gp nccccedccs 1 17 9 Broadway nits... 
Alexander Indus 8% _. 100] -.-..]| 10 sen fe Transport...° 2 : — St oes Stta.-308 4 =. — 4 OF) ta a “ oe 
Aviation Sec Corp (N E)..* 1 3 ow _ , es aired fcourt State g 8s’ renc nves Riaee 4 2 
nf United Aircraft Transport Lincoln Bldg Certificates...| 40 } 42 || Preferred.._....-.-...- 719 
Central Airport.......... 1 3 Preferred x warr........- 4712) 52 Loew's Theatre & me French (F F) Operators— 
Kinner Airplane & Mot 21 7g' 114'|\Warner Aircraft Engine. -_* I's} 15g OD eee eae 7 Ba 2 Se Oe eee 55 | 65 
Other Over-the-Counter Securities —Friday Aug. 25 
Short Term Securities. Railroad Equipments. 
Bid | Ask Bid | Ask Bia | Ask Bid | Ask 
Allis-Chal Mfg 58 May 1937} 90 { 91 \ (|Mag Pet 4s Feb 15 '34-'35| 101 Atlantic Coast Line 68. ---- 5.00| 4.00||Kanawha & Michigan 68.--| 5.50] 4.50 
AIS wiwictleos Ao] 2 giyfnen OW & 1e.-.-FaA) Lownie | eauoment ere ------| $8) £0 Kemeny giuants ar*-| $y) £98 
Amer Wat 2 more aS , . — t j 
! | Butt Roohe& Pitts eawip 6a.| .26| 4.50||Minn 8 P'& 88 of 4340 & Ba| 12:00] 8.00 
u cy ae ‘ k : 
W B d | Canadian Pacific Perr A 68| 6.00) 5.00 arene Alyy & 7a..--| 12.00) 8.00 
ater Bonds. | Central RR of N J 68.----- 4.50| 3.75 Pacific 6 48 12.00| 8.00 
| Chesapeake & Ohio 68.-.-- 4.40) 3.50 mo er sn disaiaiarindiaaninial 12.00/ 8.00 
y BE | Ae8 | " : Bid | Ask | ~ Equipment 6%s-....---- 4.40} 3.50||Mobile & Ohio 5s_--------- 12.00] 8.50 
Alton Water 5s 1956..A&O| 87 | 89 ||Hunt’ton W ist 6e'54._.M4&S| 99 [101 Equipment 58.....--.-- 4.40| 3.50||New York Central 4s & 58| 5.00] 4.50 
— Soule WW bebe anol Sorel & $2 a i962, — oe pod 6s" | Chicago & North West 6s...) 9.00] 7.00|| Equipment 6s....------ 5.00| 4.50 
Asbtabu *58- 2 a wn wn 5 | ~ Equipment 6}ss....---- 9.09| 7.00|| Equipment 7s_.....---- 5.00| 4.50 
Atlantic Co Wat 5e'58M4&S;} 82 ---)|Joplin W W 5s'57serAM&S| 79 | 81 | ChieR 1 & Pac hor & 58...| 11.00 8:00 Norfolk & Western 4%s-..--| 4.00] 3.00 
||Kokomo W W 56 1958-5&D) 79 | --- | “Eauipment 68..-..--... 11.00) 8.00||Northern Pacific 7s 5.00| 4.50 
Birm WW ist 5 %s A’54A&0) 9912/101 Monm Con W ist 5856 J&D 82 83le | Colorado & Southern 68. -.-- 5.50) 5.00||Pacific Fruit Express 7s- - -- 4.50! 32.50 
lst m 68 1954 ser B..J&D, 90 | -..||Monon Val W 5 40 50 Sa5 4 87 | Delaware & Hudson 6s... -- 5.00] 4.25||Pennsylvania RR equip 58.-| 4.25) 3 00 
Ist 5e 1957 series C-.F&A) 89 | ---||Richm W W Ist 5e°57-M4&N 87 | Erte 440 Se...-..-------- 6.30| 5.50|| Pittsburgh & Lake Erle 6348) 6.00) 5.00 
Butler Water 58 1957_.A&O|} 78 | 81 ||St Joseph Wat 5s 1941_A&O OA) sos | Eee i.......... 6.30| 5.50! | Reading Co 4s & 58-...-- 4.40] 4.00 
Sy Sree sat) SS | =o Ta Ooeg4] ago | | Oreat Norenerna-----"-| $00] $6 ous etan tanga ---| 12.09) 8.9 
y ; cos 2 ners ono | Beeman §6..6.----6- 5.00| 4.00||Southern Pacific Co 4}4s.--| 5.10 
| | o)| aS ween s-tee mo | Hooking Valley 6e...----- 4:75| 4.00||Bauipment 7e....-°----| 8.10] 4.60 
Commonwea ater— . or 5. 3 | 95 -.+-------| 4.75) 4.00|/Southern Ry 4s & 68.----| 7.00) 5.50 
ist 58 1956 B-..... F&A; 91 | -..|/Terre H'te WW 66°49A J&D) 95 | --. | iinols Central 4358 © Ga_2_| 5°00] 4.50|| Equipment 60, .--1---- 7.00) 5.50 
paren ric ts) 22 | i panne nee eee) He |S | Meawomar 300) 8] ote Sule Gaatldo---| 900] § 
avenpo -- ~= = cant .50||Union Pacifie 78---------- ; . 
ESL& Int W 50°42. —- 33 80 | 82 Wienita Wat ist 6a "40 Mas 98 '100 | Equipment 7s & 6 }4s- 5.00} 4.50||Union Pacific 7s 
lst m 68 ser B_. m 58 '56 ser B__- ¢ a 
let 58 1960 ser D._..F&A| 74 | 77 lst m 58 1960 serC_M&N| 86 | 89 *No par value. d Last reported market. e¢ Defaulted. s Ex-dividend. 
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Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 


roads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
inclusive in that respect, and hence constitutes an invaluable record. ; 

The accompanying index, however, covers merely the companies whose returns have come to hand since 
the August 24 issue of our ‘“‘Monthly Earnings Record” went to press, and is presented with the view simply of 
making it easy for subscribers to the ““Monthly Earnings Record” to find new statements. 


It covers all classes of corporate entities. whether rail 
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Company— Published. Page. Name of Company— When Published. Page _ Name of Company— When Published. Page. 
ieee yp bomen nn SS eee ae 26. “abi Georgia Power Co--_---..----.-.---- Aug. 26..1569 Norfolk & Western RR-._....---..- Aug. 26__1566 
Alabama Great Southern. -.------- Aug. 26_.1565 Georgia Southern & Florida Ry__.-Aug. 26_.1565 North American Edison Co_-_-_--_--~--/ Aug. 26__1571 
Alabama Power Co.......---------- a Oe OO ID TE eee er ug. 26..1586 Northern Alabama Es naw bem eind Aug. 26_.1565 
APE nud bien vebwnae Aug. 26_.1581 Gilchrist Co__-____- eee ee Aug. 26_.1586 Ohio Edison Co______- oeweceenn---- Aug. 26__1571 
American Gas & Electric Co_------- Aug. 26..1567 Globe Automatic Sprinkler Co. of Pacific Public Service Co__-_ o-+----- Aug. 26__1571 
American Home Products Co- - - ---- Aug. 26__1568 EE 8S a ape peers Aug. 26..1586 Patino Mines & Enterprises Consoli- 

American Piano Corp. --_-.-------- .-Aug. 26.1581 Goldblatt Bros., Inc_-------------- Aug. 26__1587 dated, Inc__________- wnneee-esne- Aug. 26_.1571 
American Power & Light Corp------ Aug. 26..1568 Golden State Co., Ltd__-__-------- Aug. 26..1587 David Pender Grocery Co_______--- Aug. 26__1571 
i MN Te oi i Se ahem ou Aug. 26_.1564 Graton & Knight Co won neoo-e- Aug. 26_.1587 Pere Marquette Railway_________-_- Aug. 26__1567 
Associated Gas & Electric Co_------ Aug. 26..1578 Great Lakes Dredge & Dock Co-_-.---: Aug. 26..1587 _Philadelphia Rapid Transit Co_-_-_-- Aug. 26__1571 
ES gs ara ree Aug. 26..1568 Gulf & Ship Island. __-._------ --Aug. 26..1565 Phillips-Jones Corp--------_------- Aug. 26_.1572 
Boston & Maine RR_______--------Aug. 26..1566 (Charles) Gurd & Co., Ltd___--.----: Aug. 26.1587 Pierce Oil SAE Dn 2 2 conn cnncecnncnnenl Aug. 26_.1572 
Brooklyn Eastern Dist. Term _------ Aug. 26_.1564 Haverhill Gas Light Co________---~-/ Aug. 26_.1570 Pierce Petroleum Corp_____- ~ 2-20 Aug. 26_.1572 
B’kiyn & Queens Transit System._-Aug. 26_.1568 (Walter E.) Heller & Co___.__.-.---/ Aug. 26_.1570 Pitney Bowes Postage Meter te Aug. 26__.1572 
B’klyn Manhattan Transit System_..Aug. 26..1568 Hudson & Manhattan RR---------- Aug. 26..1570 | Raybestos Manhattan Co- --- _----- Aug. 26__1572 
Bulova Watch Co_____.___.--------Aug. 26..1568 IlMinois Central System -----------/ Aug. 26_.1565 Reading ae en sbeseencewened Aug. 26__1565 
Canadian Goodrich Co., Ltd_--_-_---: Aug. 26..1583 Illinois Central RR-.-.-.-.-..-.-------- Aug. 26..1565 Ross Gear & Tool Co__.__________-- Aug. 26_.1592 
Central RR. of New Jersey _-__------ Aug. 26.1564 Imperial Oil, Ltd_--~.-------------- Aug. 26_.1588 Ruberoid, BMG... 1. -- ~~ 22-20 ---- one Aug. 26__1593 
Po igen SS area Aug. 26..1566 Indian Motocycle Co---.----.-.----- Aug. 26_-1570 Russell Motor Car Co., Ltd___-__---- Aug. 26__1592 
Ce Oe BN onc ase cdc. a ceee Aug. 26_.1564 International Great Northern _--_-- Aug. 26_..1565 Ryan Car Ce....-----...-.-.-- Rane: Aug. 26__1593 
Chicago Great Western______--..--Aug. 26..1564 Interstate Equities Corp-------.-~---! Aug. 26.1589 Ryan Consolidated Petroleum Co__-Aug. 26__1593 
Cinc. New Orleans & Texas Pac. Ry-Aug. 26-1565 Lane Bryant, Inc_-----------------4 Aug. 26.-1590 St. Louis San Francisco Ry. System Aug. 26__1567 
Claude Neon Elec’! Products Corp.-Aug. 26.1568 Lehigh Valley--------------------- Aug. 26..1565 St.Louis Southwestern Ry. Lines_..Aug. 26__1567 
The Commonwealth & S'thern Corp-Aug. 26.1568 Loudon Packing Co_..--..--------- Aug. 26..1599 Seaboard Air Line Ry__._________-- Aug. 26__1565 
Consolidated Electric & Gas Co__.-Aug. 26..1579 Managed Investments, Inc_--------/ AGG. 26..1570 SOR Bee ican <n nc ose once anus es Db. ckeee 
Consumers Power Co_____--------- Aug. 26_.1568 Manila Electric Co_---------------- Aug. 26_.1570 Sierra Pacific Electric Co________-_- Aug. 26__1572 
Continental Roll & Steel Fdry. Co.--Aug. 26_.1584 Market Street Ry. Co._------------: Aug. 26..-1570 Soo Line System_--.._......_-.---- Aug. 26__1566 
Detroit Street Rys___-------------- Aug. 26..1569 Mead Corp-------.------ ~---------- Aug. 26..1570 South Penn Oil Co______________-- Aug. 26__1572 
Detroit & Toledo Shore Line- - ----- Aug. 26.1564 Mexican Light & Power Co., Ltd_.--Aug. 26.1576 Southern Ry__-____- wo ceenensenseee Aug. 26__1565 
Eastern Mass. Street Ry.___------- Aug. 26..1569 Mexico Tramways Co__---_.-------- Aug. 26_.1576 Southern Bell Tel & Tel. Co_______- Aug. 26__1572 
Eastern Utilities Associates --- - ---- Aug. 26_.1569 Mid-Continent Petroleum Corp- -.-- Aug. 26..1570 Southern Pacific Lines___________- Aug. 26_.1566 
Eastman Kodak Co______--.-------- Aug. 26..1569 Minn. St. Paul & Sault Ste Marie____Aug. 26_.1565 Southern United Ice Co___________! Aug. 26__1572 
Edmonton Street Ry___------------ Aug. 26_.1569 Missouri-Kansas-Texas Lines __------ ug. 26..1566 Superior Oil Corp CL AS Natl Aug. 26__1573 
Erie Railroad System______-------- Aug. 26_.1564 Missouri Pacific. _.....------------ Aug. 26.1565 Tampa Electric Co_________________ Aug. 26__1573 
(A ee Aug. 26_.1566 Mohawk Valley Co_-_--------------- Aug. 26_..1579 The Tennessee Electric Power Co___Aug. 26__1573 
Fall River Gas Works Co___-------- Aug. 26..1569 Munsingwear, Inc__.._-.-.--------Aug. 26.1570 Thompson Products, Inc__________- ug. 26__1573 
Federal Light & Traction Co- ~~ --- Aug. 26..1569 National Power & Light Co_-_~-_-- Aug. 26.-1571 Thrift Stores, Ltd________________- Aug. 26__1573 
ea eee National Steel Car Corp., Ltd__-..-Aug. 26_.1591 Union Peeenee DYSON A... osa.—00 Aug. 26__1567 
Florence Stove Co____ __--- The Nevada-California Electric Corp Aug. 26_.1571 United States Stores Corp.________ Aug. 26__1596 
Florida East Coast______....------- Newburgh & South Shore-_--__-__---- ug. 26..1565 Vanadium Alloys Steel Co__________ Aug. 26__1596 
DMCIETR. ... .. nwsnecewenene New Jersey & New York._-_------- i Ree, SE Ee ns on wadandionnnaunnnel Aug. 26__1566 
Galveston Wharf_______.---.------ New Orleans & Northeastern RR...Aug. 26--1565 Western Pacific__________ wbenas acie Aug. 26__1566 
Gen’! Amer. Transportation Corp__.-Aug ’ New York Chicago & St. 2 Aug. 26..1565 Worcester Street Railway Co_____. Aug. 26_.1573 
General Asphalt Co : s New York Ontario & Western Ry_--Aug. 26..1566 Worthinégton Pump & Mach'y Co___Aug. 26__1573 
General Gas & Electric Corp- ------ Aug. 26..1575 New York Susquehanna & Western_Aug. 26_.1565 Yazoo & Mississippi Valley_________/ Aug. 26_.1565 
General Vending Corp_-____---_---- Aug. 26..1586 New York Telephone Co----------- Aug. 26__1571 

Latest Gross Earnings by Weeks.—We give below the Soot >a D. Terminal 1983. 19032. 1081. 1930. 

latest weekly returns of earnings for all roads making such Grossfromrailway.-. $95,013 $66,177 $107,308 $104,129 

ts: Net from railway - - - - 46 946 23,899 42 035 38,514 
sig suphests Current Prevtous ‘Inc. (+) or ‘Net after rents_-- ~~~ 41,152 17/306 35,631 32/117 

< rom Jan — 
Pertod Year. — or Grossfromrailway_.. 536,119 503,134 736,902 785,842 
Name— Covered. $ ; i Net from railway_--- 241.379 205.316 308.249 17,060 
Canadian National 3rd wk of Aug 2,923,648 2,743,041 +180,607 Net after rents______ 198,215 157 ,856 260,609 268 427 
Canadian Pacific 3rd wk of Aug 2,171,000 2,331,000 —160,000 Central RR of New Jersey oni be Ris: 
Georgia & Florida 2d wk of A 41,375 12,000 + 29,375 uly : 933. 1932. Sl. 30. 
Siteconostie & St Louis 2d wk of pee 169,991 190,770 —20,779 oy lage et $2,337,213 baa 2 KT 63 20a £4 A)8 oe) 
Southern 2d wk of Aug 1,904,096 1,660,798 +243,298 Net after rents______ 50,779 —79,807 217,021 639,983 
8t Louis-Southwestern 2d wk of Aug 223,100 182,806 +40,294 ‘ From Jan. 1— (kane -40-tettnd te Nid ead oink ie 
‘ “ 266 198,223 +67,778 ross from railway_-- 15, : 7 ,764,3 3 ole ,D54,f 
Western Maryland 2d wk of Aug 266,001 Net hen eller. painkenii 4°290'808 BeAr bar 7236165 
We also give the following comparisons of the monthly Cltandk Goat Oi es ss ee 1,448,481 2,528,716 3,673,214 
totals of railroad earnings, both gross and net (the net before Jau— . 1933. 1932. 1931 1930. 
the deduction of taxes), both being very comprehensive. Sen om sees -~- $1,457,938 $1 080.696 $1,904,463 $1 891 509 
: ‘ M4 ° esse 8 em#sese 3) é ? oa 
They include all the Class I roads in the country: Net after rente..--7 285.498  —91' 375 684 190'989 
rom Jan. 1— 
i Gross from railway... 8,050,106 8,849,810 11,696,670 12,974,750 
Gross Earnings. Length of Road. Net fromrailway_---. | _____- 2,197,035 3,415,821 2,993,927 
Month. - ie. C41 Net after rents______- 283 ,980 358,894 1,507,376 , ,496 
32. e. (9, 1933. 1932. Detroit & Toledo Shore Line— 
1933. 193 Dec. (—) * July— 1933. 1932. 1931. 1930 
$ $ $ Miles. Miles. {yross from wey — 323-194 a B76 a 2 eo ts = yt 
0, 228,889,421 | 274,890,197 | —46,000,776 | 241,881 241,991 Net from railway - - ~~ 24,41¢ y fof 70,96 O17 
penreary Wea sre” 185,897,862 | 231,978.621 | —46,080,759 | 241,189 bape ~~ one ~— Soe dhe 48 ,390 —13,282 15,589 10,895 
‘ 57,61 288.8 —69,022,941 | 240,911 | 241.489 rom Jan 1— én Phase 2 ; 
Oana 227,300,543 267,480,682 —40°180;139 | 241680 | 242°160 Grossfromrailway--- 1,464,917 1,345,792 1,824,326 2,388,014 
See 257,963,036 | 254,378,672 | + 3,584,364 | 241,484 | 242,143 Net from railway---- = 736,546 575,727 812,492 1,136,613 
| RS ee 281,353,909 | 245,869,626 | +35,484,283 | 241,455 | 242,333 Net after rents - - - ~~~ 307 ,822 169,306 298,820 501,476 
= Erie System— 
July— 1933. 1932. 1931. 1930. 
Net Earnings. Inc. (+) or Dec. (—). Gross from railway__- $7,000,282 $5,712,935 $7,586,833 $9,171,478 
Month. Net from railway... 2,083,277 763,472 1,006,989 1,598,724 
, 1933. 1932. Amount. _| Per Cent. Net after rents De wate 1,764,994 382,639 588,319 1,204,663 
— rom Jan 1— 
$ $ $ Gross from railway__- 40,195,048 42,682,121 54,220,938 64,211,558 
January .......-.-- 45,603,287 45,964,987 —361,700 —0.79 Net from railway__-- 8,520,256 6,419,068  8,984.979 10.538.777 
ug > eee 41,460,593 56,187 ,604 —14,727,011 —26.21 Net after rents______ 6,455,999 4,122,346 6,671,429 8.103.440 
Sa Ee 43,100,029 68,356,042 —25,256,013 — 36.95 Erie RR— 
 ieahaaepneace. Eta 1 Saaee | sata | seco July— 1933. 1932. 1931. 1930. 
- peaapeetanse pe yee Breet +37.4. ’ Gross from railway... $6,111,282 $5,035,907 $6,739,484 $8,148,651 
June- ...---------- 94,448,669 47,018,729 +47,429,940 |! +100.87 Net from railway____ 2.017 /093 979.329 1:236'281  1.722'747 
aes ae! os Deecka 1,565,979 423,130 641,642 1,195,875 
rom Jan i— 
Net Earnings Monthly to Latest Dates. Gross from railway--- 35,199,752 37,651,181 47,737,623 56,212,959 
Net from railway... 9,024,329 7,914,758 9,687,130 10,574,800 
et: il vee ee an cane Net after rents -_____ 5,920,233 4/224'538 6.356.331 7,251,574 
Gross from railway - - - $288,301 $23 221 $323 .635 ae Gh 4 ae soe 933 1932 16° 1930 
os tip - a delta , Gross from railway $889,000 $677,029 $847,350 $1,022,827 
“ gts eae 52,926 —28,721 —17,9 41,162 Net from railway... 447.263 “214791 242'670 333,112 
r — Net after rents_____- é , —53 ,32: By 
Gross from railway... 1,630,514 1,863,719 2,445,511 2,933,429 on ae re. . . 
Net from railway...- 286,497 (224,201 397.945 638,318 Gross from railway_.. 4,995,296 5,030,940 6,483,316 7,998,600 
Net after rents____.. 57,436 —34,761 61,030 271,058 Net from railway_.-. 2,151,205 1,648,983 2,420,463 3,163,242 
oy oe Net after rents -- ~~ -- 35,766 —102,192 315,099 851,867 
oston aine— fk 
July— 1933. 1932. 1931. 1930 er eee Tae ‘aan een: pos 
Gross from railway_-. 3,881,123 3,440,592 4,904,588 5,781,004 Gross from railway $79 034 $89,995 $117 326 $123.702 
Net from railway__.. 1,342,726 830,002 1,403,828 1,496,321 Net from railway... ~3'99 2°327 : 15.11 
ro ose Yn ‘SS 920,776 455,911 945,961 1,006,536 Net after rents feo —26:710 —20.866 —13 252 —18,527 

rom Jan 1|-—— ‘rom Jan 1— 

Gross from railway.-- 23,636,645 27,055,579 35,061,893 40,811,023 Grossfromrailway_.. 565,620 648,006 787,971 840,995 
Net from railway__-- 6,553,166 6,862,437 9,550,947 10,175,524 Net from railway_-.. —21,238 29,678 127,471 94, 
Net after rents... .-- 4,014,793 4,076,252 6,147,982 6,770,971 Net after rents _- -_-_ —185,372 —144,526 —100,697 —153,075 
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Mie East Coast— 


1933. 
Gross from railway_._-_ Se: pos 
Net from railway_-_-_-_ 169,898 
Net after rents______ —269; 799 
From Jan 1— 
Gross from railway_._. 4,708,399 
Net from railway__.. 1,425,331 
Net after rents______ 75, 
Galvgcten Wharf— 
July— 1933. 
Gross from railway __- $94 ,084 


Net from railway___- 7 
Net after rents______ 16,411 
From Jan 1— 


Gross from railway___ 623 653 
Net from railway____ 161,842 
Net after rents______ old 
eee? . Ship Island— 
uly— 3. 
pms from railway_ 86,583 
Net from railway____ 10,211 
Net after rents____.- —15,751 
From Jan 1— 
Gross from railway__ 630,281 
Net from railway--_-_- 115,868 
Net after rents._....2' —87 28 84 


a Central System— 


uly— 1933. 
Gross from oe --- - a uns A97 


Net from railway_ 00,260 

Net after rents______ 7 Sei 453 
From Jan 1— 

Gross from railway ___ 48.751 451 

Net from railway____ 14,223,437 

Net after rents_____- 8,506,726 


Illinois Central RR— 
July— 


1933. 
Gross from railway__. $7,117,506 
Net from railway____ ‘ . 
Net after rents.______ 1,808,980 

From Jan 1— 

Gross from railway___ 42,459,826 
Net from railway____ 12,249, 285 
Net after rents 8,077 ,906 


Yazoo & Mississippi — 
July— 

Gross from railway ___ 

Net from railway___- 

Net after rents 


991 
257,549 
eels a me 473 
6,291,625 
1,974,152 
cca 428,820 
International Great ees 
July— 


1933 
Gross from railway___ $1, 122 (327 
Net from railway 


Gross from railway__ 
Net from railway_-___ 
Net after rents 


Net after rents_______ 205,273 
From Jan 1— 
Gross from railway... 7,693,342 
ee ae 
Net after rents______- 1,175,684 
a Valley— 
1933. 
Gross ‘trom railway___ $3, aor 483 
Net from railway_-__- 1,908 
Net after rents_____- 337" 482 


Gross from railway__. 20,991,289 


Net from railway___. 3, '98 5,104 
Net after rents______ 1,558,728 
maine © St Paul & Sault Ste — 
uly— 933. 
Gross from railway___ $2, 139° 195 
Net from railway ____ 630,218 
Net after rents___.__ 325,412 
From Jan 1— 
Gross from railway__- 11,899,311 
Net from railway___. 1,621,304 
Net after rents_____-_ def274,814 


Missouri-Kansas-Texas— 
July— 1933. 
Gross from railway___ $2, tt O11 


Net from railway -__- 709,791 

Qf eS eee 
From Jan 1— 

Gross from railway__-- 13,592,383 

Net from railway__._- 2,809,980 


Net after rents 


Missouri Pacific— 
July— 933. 
Gross from railway__- $6, 133° 761 
Net from railway 
Net after rents 
From Jan 1— 
Gross from railway... 38,082,517 
Net from railway —-__- 


Net after rents__.___- 3,883 ,920 
Newburgh & South Shore— 
July— 1933. 
Gross from railway - _ $36 468 
Net from railway ____ 1,622 
Net after rents_____- —4/199 
From Jan 1— 
Gross from railway _-_- 279,545 
Net from railway_.._. —34,391 
Net after rents______ —70,054 


How Fact’ Chicago & St Louis— 


1933. 
Gross from railway__- $3,029,090 
Net from railway___. 1,229,319 
Net after rents... _- 783,634 
From Jan 1— 


Gross from railway... 17,217,141 
Net from railway... 5,707,104 
Net after rents _---_-- 2,880,328 
New York Ontario & Western— 
Juiy— 1933. 
Gross from railway_-- 881,774 
Net from railway _-- 298,757 
Net after rents_______ 216,221 
From Jan 1— 
Gross from railway... 5,476,985 
Net from railway___-~ 1,561,553 
Net after rents_.____- 1,026,176 


New York Susquehanna & Western— 
July— 19: 


933. 
Grossfromrailway__. $284,128 
Net from railway _--- 88,295 
Net after rents-_—_._-- 45,736 
From Jan 1— 
Gross fromrailway_.- 1,818,759 
Net from railway - - - - 476,307 
Net after rents-_----- 167 ,443 


1932. 
$249, 99 
—171,775 
— 289,648 


4,765,623 
1,242,538 
20 


1932. 
$117,460 


14669 
1,005,425 
3/500 

319 ‘092 


-NoO 


44, £07 276 
10,2 2 1,978 
5 638, 594 


1932. 
$793,688 
146,488 
—63 ,858 
6,642,433 
1,357 ,048 
— 201,747 


1932. 
$743 A72 
100,74 


5,952 ,070 
822 ot 


1932. 
$2,674,370 

130,802 
—196,047 
=. 665, ret 


i ,268,882 


1932. 
$1,819, a6 
def 208,532 
12, az%. 7 


def1 $81, 136 


1932. 
$2,150,119 

609,910 

248,367 


15,448,264 
3,794,254 
1,184,243 


1932. 
$5,465,732 
1,244,973 
619,638 


40,196,493 
8,473,116 
3,673 ,246 


—Be: 907 


363 ,689 
—49 ,957 
—107 ,035 


1932. 

$2,252,943 
502/756 
102/351 


17 376,33: 
3.67 3 A 


ee D 
OuS 


1932. 
$253 490 
58,511 
13,157 


2,016,903 
541,232 
199,073 
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1931. 
$407 ,784 
—70,240 


—235,050 


6,734,893 
2,276,097 


1931 
e193 334 
Bi. ‘OL 3 
965,858 


301,327 
141,892 


—26, 
1.04 041, 1h 
Bit 792 


— 
pees 
Om doe 


KR 
Qoror’ 
most 
@a109 


sl 
»KO MeO 
Bite Lee 
eno 
Oreo 


contin 


1931. 
$1, one ate 
et 337 


fs rid 822 
147 rth 
*'06; 


931. 
$1, si, 236 
4,155 
386. '378 


11,788,705 
3:311,364 
1,775,996 


1931. 
$2,640,610 

580,479 

228,445 


O05 
452,677 


1,665, 631 


58,016,644 
15,837,819 
10,278,572 
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© 
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2,650,068 
$23 ,804 
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$504,061 
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8,222,750 
2,655,615 
1,244,617 


1930. 
$199,024 
89,502 
75,085 
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1930. 
$1,659,705 
199,009 
—97 ,662 


13,995,859 
3,042,265 
1,146,059 


930 
$1, 185 508 
48.574 
30 »744 


8,759,087 
1,027,546 
92,054 


BO. 
5,155,501 
1/212/915 

802,107 


35,889,236 
7,299,732 
4 79 


1930. 
$3,492,680 


930. 
$19, 16. 619 
3,001 
i 1962782 


840,144 
286 ,732 
186,192 


1930. 
$3,751,658 

867 ,059 

339,240 


28 ,048 874 
6,675 458 
3,575,059 


1930. 
1,186,271 

376,991 

282,667 
6,167,789 
976,575 


370,755 


1930. 
$389,151 
1 eat 


2,710,142 
725,324 
326,260 


eee ~~ & Western— 


uly— 1933. 
Gross from railway__. $6,803,261 
Net from railway____ 3, 1393 
Net after rents. _____ 2,900,285 

From Jan 1— 
Gross from railway__. 36,842,405 
Net from railway_.__ 15,180,865 
Net after rents. ___ 11,401,777 
Pere enantio. 

July— 1933. 
Gross from railway___ $2,065,480 
Net from railway_-___ 523,76 
Net after rents______ 327,797 

From Jan 1— 
Gross from railway___ 12,474,036 
Net from railway___. 2,143,046 
Net after rents_.____ 70,891 


Reading Co— 
July— 
Gross from railway. ee 


Net from railway... 1,882,588 
Net after rents_.____- 1,577,612 
From Jan 1— 
Gross from railway... 27,633,220 
Net from railway... 8,926,946 
Net after rents... _- 6,970.966 
St Louis-San Francisco System— 
July— 933. 
Gross from railway__. 3,580,654 
Net from railway. _-_- 737,160 
Net after rents_______ 365,304 
From Jan 1— 
Gross from railway... 23,049,030 
Net from railway__.. 3,971,724 
Net after rents_... 1,113,452 


St Louis Southwestern Lines— 
July— 1933 
Gross from railway... $1, rt 17 ,283 


Net from railway __—- 489,701 
Net after rents.-...- 242/27 8 

From Jan 1— 

Gross fromrailway_.. 7,443,503 

Net from railway... 2,268,992 

Net after rents_----- 926 ,537 
Seaboard Air Line— 

July— 1933 
Gross fromrailway_-.- $2, 300, 780 
Net from railway - - -- 342,9) 

Net after rents...... 172, 278 


From Jan 1— 
Gross from railway_-- 19,117,006 
Net from railway__-- 3,784,367 
Net after rents —_----- 1,650,628 


Southern Pacific Lines— 


July— 
Gross from railway - - -$11. 875, 500 
Net from railway ----- 255,19 
Net after rents__-..-- ; 382" "350 
From Jan 1— 
Gross from railway_-- 71 046, 619 


Net from railway_--- 12,964,610 
Net after rents_-_---- 998,241 
Southern Ry System— 

Alabama Great Southern— 
July— 933 
Gross from railway... $424,995 
Net from railway---- 139,117 
Net after rents_...-.- 103, "405 

From Jan 1— 
Gross from railway --- 2,485,052 
Net from railway---- 528,953 
Net after rents__.--- 241,860 


Cin New Orleans & Texas epee 


July— 19. 
Gross from railway_-- $1,260,059 
Net from railway---- 627, '878 
Net after rents... - 486,955 

From Jan 1— 


Gross from railway-.- 6,714,855 
Net from railway... 2,841,813 
Net after rents_...--. 1,975,748 


Gee Southern & “a 


33. 
Gross “trom railway... $155,354 
Net from railway ---- 24,321 
Net after rents___.-- 10,542 
From Jan 1— 
Gross from railway - -- 991,699 
Net from railway---- 169,413 
Net after rents__-.--- 27 ,266 


New Orleans & Nertheestees— 


July— 1933 
Gross fromrailway_.. $183, 721 
Net from railway---- 39, '972 
Net after rents_.__-- —10,97 

From Jan 1— 

Gross from railway_-. 1,040, 73} 
Net from railway ---- 88 
Net after rents._..--. —238, iy 


Northern Alabama— 
July— 1933. 
Gross from railway --- 


$46,195 

Net from railway---- 23,143 

Net after rents..--.-- 7,052 
From Jan 1— 

Gross from railway --- 299,000 

Net from railway---- 1 16,304 

Net after rents__--.-- —13,668 


Southern Ry— 
July— 1933. 
Gross from railway-_-- $7,398,830 


Net from railway... 2,755,470 
Net after rents_..--- 2,077 ,694 
From Jan 1— 
Gross from railway... 44,222,017 
Net from railway - --- s 853,000 
Net after rents_.---- 346,772 
Texas & Pacific— 
uly— 
Gross from railway--- 1, at 4502 
Net from railway---- 62 57 
Net pat rents Taian wine 3 as 374. "785 
From Jan. 1— 
Gross from railway_-- 11,584,200 
Net from railway_--- 3,430,022 
Net after rents_---~.-- 1,859,177 


Union Pacific System— 

July— 933. 
Gross from railway... $2. 988 ,197 
Net from railway.---. 3.525.375 
Net after rents....-- 1,826,330 

From Jan 1— 

Gross from railway__- 57,733,200 
Net from railway__-- 16,813,068 
Net after rents.----- 7,092,942 


1932. 


1,320,596 


34,246,408 
11,510,700 
7,852,046 


1932 
$1, ett 877 
ii! 193 
12,436,280 
1,552,364 

—43 


1932. 
3,400,169 
74 


649,779 


30,581 .609 
6,095 ,982 
8 162,563 


1932. 
3,415,715 
636 ,660 
180,678 
24,595,805 
4,201,992 
1,127,392 


1932. 
$1,858,317 
—156,980 
—303 ,517 


19,236,547 
2,482,941 
352,277 


1932. 
$11. 929,799 
2,523,673 
500.657 


84,679,592 
15,092 ,453 
11,170,841 


1932. 
$287 ,644 
—19,088 

— 53,238 
2.4 400. 096 

8,707 
317 953 


2. 
$7 60,486 
151,205 
101,128 
6,107,719 


1,154,452 
9,584 


1932. 
$161,657 


1,199,100 
,007 
9,393 
1932. 
$141,799 


te 


—47,851 
1,198, pis 
—288' 325 


1932. 
$24,158 
2,745 
—13,965 


—76,6 


1932. 
$5, sof v2} 
—3o2' "307 
42 91. 834 


5,119,396 
"242/184 


1932. 
1,746,700 
534 
261,842 
12,273,988 


3,381,176 
1,608,903 


1932. 
$9,127,796 
2,663 401 
919,165 


1931. 
$7,128,619 
813,241 
2,343,377 
46 ,403 ,012 
16,369,263 
12,431,062 


1931. 
$2,233 ,558 
225,996 
— 25,736 


16,471,175 
2,501,023 
785,919 


1931. 
5,381,905 
366 52: 


136,335 


42, tt 267 
4,643 ,857 
2,896,411 


252 ,067 


10,925,861 
2,941,092 
1,210,180 


1931. 
$3,051,175 
274,528 


5,355, ‘038 


2,952,599 
121 ,643 ,333 


27,516,467 
12,559,194 


1931. 
$518,643 

39,715 
3,748.0 ,039 


197, 237 


335 
tN 


1931. 
91.331 B68 


33 
251,414 


9,062,597 
1,709,943 
1,159,925 


1931. 
$256,613 
46,117 


25,875 
1 B08. 6.762 
149; 781 


1931. 
$245, Sih 
—38,156 


1,874,915 
153,983 
— 275,810 


88,783 
—50,898 


$8 133 701 
1,580,285 
739.494 


59,483 ,004 
10,743,426 
4,699,669 


931. 
2 B 1 ‘B54 
959 ,2 
539,947 


18,653 ,866 
6,076,893 
3,618,365 


1931. 
$13 399,947 
2,398 491 
39 493, 


89,808 ,959 
20,294 ,699 
7,596,641 


4, 
2'650,898 


1930. 
6,815, 105 


att 


, 


a E348 836 
‘993 
6. 345, 008 


1930. 
$1,806 56 
436,3 

163 "Oey 


13,730,063 
3,152,243 
1,486,206 


1930. 
$3 473,793 
479,847 


3 6, 738 


4,887 ,662 
893,623 
672,266 


1930. 
$1,528,437 
423 ,334 


11,172,469 
2,679,237 
‘ 36 


’ . 


1930. 
$302,560 


2, 23 298 
417,604 
210,596 


1930. 
$326, 23 
60,550 
2,001 970 
2,613, 119 
649,790 
33,644 

1930. 

$69,876 
20,915 

—3 606 


620 ,139 
210,975 


1930. 
$9,466,962 
2,802,444 
2,001,970 
71,130,931 


1930. 
3,329,952 
1,054,523 


22,870,291 
6,803 ,192 
4,103,209 


1930. 
$16,586,049 
4 374 


2'881.354 
100,965,990 
24 652.258 
12/189 '447 








1566 


Wabash— 

July— 1933. 1932. 
Gross "trom railway... $3,456,969 $3,003, prs 
Net from railway-.-- 1.056.458 460.5 
Net after rents_...-.- 05,522 —103. 096 

From Jan 1— 

Gross from railway... 20,554,681 22,331,526 
Net from railway..-. 4,432,950 3,343,060 
Net after rents_...-. 773,188 -—624,712 
Western Pacific— 
uly— 1933. 1932. 
Gross from railway... $932,786 $954,788 
Net from railway.... #£.-.--- = 159,413 
Net after rents__...-. 93 ,297 28,720 

From Jan 1— 

Gross from railway... 5,376,033 5,597,048 
Net from railway... ------ 143,021 
Net after rents_..---.- —122,963 —517,433 


Financial Chronicle 


1931. 1930. _ 
$4,650,087 $5,039,615 
797.590 1,165,208 
94,952 697,513 
30,422,136 37,397,871 
5.756.462 8.159.368 
1,460,058 4,038,591 
1931. 1930. 
$1,150,839 $1,427,773 
157,938 274,637 
50,881 141,998 
7,112,136 8,233,546 
68,145 193,468 
—sii73s © —336187 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports. to the Commission: 


Boston & Maine RR. 














Month of July— 1933. 19 1931. 1930. 
Net ry. oper. income... $920,776 $455,9 $945,961 $1,006,536 
Net misc. oper. income- ~~ ....-- —1,2 —990 —964 
Other income.........-. 83,170 103, 79 119,684 122,154 

Gross income- ------- $1,003 ,946 $558,164 $1,064,655 $1,127,726 
Ded. (rentals, int., &c.)_ 658 467 53 ,000 641,614 667 ,762 

Net income. _-.-.---- $345,479 —$94,836 $423,041 $459 ,964 

7 Mos. End. July 31— 

Net ry. oper. income__. $4,014, ~~ $4, nih 5 363 $6, in § oes $6,770,970 
Net misc. oper. income_ —8,728 026 13.114 
Otber income-_-_-_------ 592,868 os: 734 73 ‘911 726,411 

Gross income_ -- -- --- $4,598,933 $4,722,389 $6,862,867 $7,509,495 
Ded. (rentals,int.,&c.). 4,543,012 4,538,279 4,618, ‘520 4,611,840 

Net income--------- $55,921 $184.110 $2,244,347 $2,897,655 


‘Last complete annual report in Financial Chronicle April 8 ’33, p. 2412 


Chesapeake Corp. 


Period End. June 30— 1933——3 Mos.——1932. 
Dividends and interest.. $2,481,614 $2, Hts oH 


33—6§ Mos.——1932 
35, 026, i $5,095,838 








Bond interest_.....---- 535,180 ’ A ° 03.175 
Other interest.......-- 414,768 453 ,667 ‘ .983 
General expense_-_-.--- 16,696 10051 26 ,640 22'203 
xNet income__..-.--- $1,514,970 $1,534,280 $3,083,489 $3,060,476 
Common dividends----- 899,872 899,870 1,799,745 2,249,681 
ee ee eee $615,098 $634,410 $1,283,744 $810,795 


lus 
x Eactusive Of results from sale of securities. 


teLast complete annual report in Financial Chronicle April 1 ’33, p. 2235 


Erie RR. 


(Including Chicago & Erie RR. Co.) 


Month of July— 1933. 


1932. 
Operating revenues - ---- $17,000,282 $5,712,935 


1931 1930. 
$7,586,833 $9,171. The 











Oper. expenses & taxes. 4,917,005 4,949,464 6,579,844 7 572,75: 
Operating income._.. $2,083,277 $763,471 $1,006,988 $1,598,724 
Hire of equip. and joint 
facil. rents—Net debit 318,283 380,832 418,670 394,060 
Net ry. oper. income. $1,764,994 $382,639 $588,318 $1,204,663 
7 Mos. End. July 31— 
Operating revenues - - ~~ $40,195,048 $42,682,120 $54,220,938 $64,211,558 
Oper. expenses & taxes__ 31 (674.792 36,263,053 45,235,959 53,672,781 
Operating income- .--- , 3. 520,256 $6,419,067 $8,984,978 $10,538,777 
Hire of equip. and join 
facil. rents—net debit 2,064,257 2,296,721 2,313,549 2,435,337 





Net ry. oper. inc__.-_- $6.455,999 $4,122,345 


$6,671,429 $8,103,440 








ke Last com yore annual report in Financial Chronicle Mar. 18 ’33, p. 1876 
and Apr. 15 ’33, p. 2598. 

Missouri-Kansas-Texas Lines. 

Month of July—----- 1933. 1932. 1931. 1930. 
Mileage operated (aver.) é oO ee ee eee 
Operating revenue- -~.-.- $2,288, O11 $3. 150:119 $3,229:657 $4,288,367 
Operating expenses _-- __ 1,578,2 209 2,249,637 2,592,440 
Available for interest _ - - 357 rit} 1308" ‘075 "657,284 = 1,211,771 
Interest charges, includ’g 

adjustmens | bonds- --- 404,369 405,248 405,714 406,202 

Net income--.--.----- def$46,917 def$107,173 $151,570 $805,569 

7 Months $ Ended July 31— 

Mileage operated (aver.) 3,294 3,294 en 
Operating revenue- ---_-_ $13,592,383 $15,448,264 $19, Sie. 206 $25,849,363 
Operating expenses- ---__ 10,782,402 11,654,011 15,316,080 18,591,431 
Available for interest _ __ 16,606 1,467,527 1, o73, 261 4,635,353 
Interest charges, includ'g 
adjustment bonds..._ 2,830,795 2,836,947 2,840,209 2,861,055 
Net income--.----_- def$2 314,190 df$1,369,421 def$866,947 $1,774,297 


te Last complete annual report in Financial Chronicle May 18 ’33, p. 3330 


New York Ontario & Western Ry. 




















Month of July— 1933. 1932. 1931. 1930. 
Operating revenues_--_.. $881,774 $854,081 $1,250,438 $1,186,270 
Operating expenses- ---- 583,017 644 ,066 794,682 809;280 

Netrev.fromry.oper. $298,757 $210,015 $455,755 $376,990 
Railway tax accruals_-- 38,000 55,000 42,500 42,500 
Uncollectible ry. revs.-- 28 30 

Total ry. oper.income $260,757 $154,985 $413,214 $334,485 
Equipment and joint fa- 

cility rents (net) Dr. 44,536 37,650 72,035 51,818 

Net oper. income._.. $216,221 $117,335 $341,178 $282 666 

7 Mos. End. July 31— $5,476,985 $6,052,793 $6.580.1 181 $6,167 bth 
Operating expenses---_-- 3.915.433 4.298.286 4:805.916 5.191.214 

Net rev. from ry. oper. $1,561 BSS $1,754,507 $1,824,265 $976,574 
Railway tax accruals... 287, 325,000 297,500 297,500 
Uncolliectible ry. rev. .-_- {050 453 

Total oper. income... $1,273,502 $1,428,802 $1,526,438 $678,626 
Equipment and joint fa- 

ty rents (net) Dr_-. 247 326 403 ,107 465,287 307,866 

Net operating income. $1,026,176 $1,025,695 $1,061,150 $370,754 


‘Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1881 





Aug. 26 1933 


Mahoning Coal RR. Co. 
Period End. June30— 1933—3 Mos.—1932. 








1933—6 Mos.—1932. 

Inc. from lease of r $194,145 $165,289 $296,491 $328.58 
Other income.......... 104,228 38,823 140,561 527 
Total income_______- $298,373 $204,113 $437 ,052 $410,120 
Os ino + cats nae ey °", extiptn ae CE a ees 

Interest on funded debt-_ .750 18,750 37,500 37, 
Int. on unfunded debt.. -____- —— 060 week 39,239 
Other deductions -—_-_ ~~~ 2,383 2,291 4,446 4,527 
J ee $253,352 $143,832 $359,752 $328,853 


t= Last complete annual report in Financial Chronicle May 13 ’33, p. 3338 
Norfolk & Western Ry. Co. 








Month of July— 1933. 1932. 1931. 1930. 
Ave. mileage operated - - 2,26 2,268 2,240 
Net railway oper. income $2,900,285 $1,320,596 $2, ft ‘377 $3,119,240 
Other income items(bal.) 98,012 116,469 157,603 281,181 

Gross income_--_-_-_--- $2,998,297 $1,437,066 $2,500,980 $3,400,422 
Int. on funded debt - - ~~ 328,377 339,801 361,693 409 569 

Net income-.-----.-.-. $2,669,920 $1,097,264 $2,139,286 $2,990.852 
Prop'n of oper. exps. to 

operating revenues - -~ 49,18% 60.05% 60.54% 56.43% 
Prop. of transp. exps. to 

operating revenues - -_ 19.31% 26.24% 25.23% 23.45% 


7 Mos. End. July 31— 
Aver. mileage operated _ 2,235 2,268 2,245 2,240 
Net railway oper. po 401,777 $7,852.046 $12,431,062 $19,016,311 








Other inc. items (bal.)-_- 717.553 1,053 ,703 1,510,412 1,619,887 
Gross income_--_-_-.--- $12,119,330 $8,905,748 $13,941,475 $20,636,199 
Int. on funded debt---- 2,303,887 2,428,466 2,703,582 2,897,868 
Web InGOMG.... .cc2005 $9,815,443 $6,477,282 $11,237,892 $17,738,330 
Prop'n of oper. exps. to 
operating revenues - - 58.80% 66.39% 64.72% 60.46% 
Prop’n of transp. exps. to 
operating revenue- --- 23.39% 27.26% 26.64% 24.20% 


.2Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2231 


Soo Line System. 
(Minneapolis ~ — & wag Ste. ear -_ 


Month of July— 
Net after rents. .---.-.-- Crs325 i12 Dr$208-532 


930. 
cr$238. 445 ors383, 718 
:920 774 














Other income—Net—def 106,676 145,176 
Int. on funded debt- - -- 589,303 527 ,942 574, ‘670 563 ‘410 
Net deficit ......--.- $370,567 $881,649 $427 ,145 $220,466 
Div. of oy def. between 
fe Sea 421,327 621,286 407 ,263 163,972 
Wis. Cent. Ry. Co. def 50.7 260 364 19,882 56.493 
Total system def____- $370,567 $881,649 $427,145 $220,466 
7 Mos. End. July 31— 
Net after rents____-_--- Dr$274,815 Dr$1,881,136 Cr$103, i Cr$8s91, 72 
Other income—Net def-_ 653,741 60 27 (597 113,822 
Int. on sero debt.-.._ 4.020'395 3.660.619 3.981'745 3. 907,118 
Net deficit.........- $4,948,950 $6,191,215 $4,105,548 $4,128,966 
Div. of aan ter between: 
Soo line__-__-- --- 3,514,899 4,148,011 2,458,856 1,689,310 
Wis. Cent. Ry. Co.def 1 434,051 2,043 ,204 1.646.692 1,439,656 
Total system—def_-_- $4,443,950 $6,191,215 $4,105,548 $4,123,966 


k= Last complete annual report in Financial Chronicle Apr. 22 ’33, p. 2791 


Southern Pacific Lines. 








Month of July— 1933. 1932. 1931. 1930. 
Avge. miles of road oper-_ 13,538 13,701 13,811 13,846 
Revenues— $3 
Ns ia a excreta Sree ain 0 9,205,053 8,877,173 13,683,684 16,633,285 
ree 858 2,022,274 3, 062 3,907,876 
_ jae 4, 361,95 . 406,210 
PO Se 257,154 55,7 372 383 569,991 
All other transportation_ 333 ,878 274,071 439,935 399,365 
pou ee ee 259,625 318,031 452 ,044 566,125 
Joint facility—Cr-__...-. 11,520 11,630 20,500 20,385 
Joint facility—Dr-_-_-_-_-- 73,470 91,100 104,025 89,834 
By. oper. revenues._-. 11,875,500 11,929,799 18,284,869 22,413,855 
‘xpenses— 
Maint. of way & struct. 1,095,157 1,343,692 2,093,577 2,802,524 
Maint. of equipment... 2,119,141 2,082,170 2,770,912 3,648,252 
y | ee 375, 448,440 . 563 36 
Tr. ore oles a. 4,144,792 4,545,728 6,422,844 7,438,342 
Misce! eeneous cies Ch awe 197,330 223 ,821 328,152 422,254 
| SS aaa 03 847 778,668 860,727 918,262 
Transp. for invest.—Cr- 15,424 16,394 35,104 187,663 
Ry. oper. expenses... 8,620,302 9,406,126 12,929,831 15,605,343 
Income— 











Net rev. from ry. oper-- 3. 255,198 2,523,673 5,355,038 6,808,512 
Railway tax accruals---. 1,115, 941 1,248,116 1,442,701 1,705,008 
Uneoiisottite ry. revs_-- 15.508 ,897 3,8 173 
Equ uipment rents (net) -- 681 725,300 e 845.358 
Joint facility rents (net) 59,717 45,704 52,456 24,330 
Net ry. oper. income. 1,482,350 500,657 2,952,599 4,215,641 
7 Mos. Ended July 31— 
Ave. miles of road oper. 13,604 13,722 j.081 13,842 
enues— 

DE So ckecasancecs 53,853,021 62,510.925 89,643,381 111.310,033 
Passenger ............. 10,055,280 13,726.701 20,799,984 26,571,480 

Mail oH See ae 2'275.605 2.553.266 2.748.699 — 2'852- 
ES ee 1,819,416 2,035,791 3,113,102 3,783 849 
ru other transportation. 1,817,609 2,152,926 2 '860.529 2,92 e° 20) 
Incidental. .......---- 1,557,239 2,137,793 2,972,344 3,871,796 

Joint facility—Cr-__---- 69,363 79,001 133.800 168, 
Joint facility—Dr-_-__-.-- 400,914 516,810 628,510 800132 
Ry. oper. revenues... 71,046,619 84,679,592 121,643,333 150,680,173 

Maint. of way & struct. 7,613,502 10,257,550 1s 656,193 20,680, 
Maint. of equipment_-- 13,883,683 16,269,605 21.860.474 28.266.429 
yO es ae a 2.735.633 3,115,165 3,838,343 4,456,054 
premepertesion Sa 27,.339.535 32,797,164 44,836.280 52,604,831 
Miscellaneous-~..------ 1,220,619 1,576,610 2,211,612 2.896.730 
Po * Ge ,382.269 5,692.077 6,134,862 6.795.408 
soy for invest.—Cr_ 93,233 121,032 410.901 1,040,833 
By. oper. expenses... 58,082,009 69,587,139 94,126,865 114,658,715 

ncome— 

Net rev. from ry. oper_-. 12,964,610 15,092,453 27,516,467 36,021,458 


Railway tax accruals 8.334.756 9,475,144 9,957.706 11,105,863 





Unootiective ry. revs__- 59,020 436 36.007 .657 
Equipment rents (net)_. 3,264,169 4,116.379 4,913.167 4,696,241 
Joint facility rents (net) - 308,425 292 654 50,391 24,589 
Net ry. oper. income_ 998,241 1,170,841 12,559,194 20.073,105 


‘Last complete annual report in Financial Chronicle April 29 '33, p. 2967 
Texas & Pacific Ry. 


Month of Jul 1933. 1932. 1931. 1930. 
Pgh hy. a $374,785 $261.842 $539.97 $663.825 
Net income......----- 50,50: def25,913 217.714 363 896 


7 Mos. End. July 31— 
Wes oy, cum. ianemeh... $1,859,177 $1,608.903 $3.618.365 2 
oe... 422'675 def616.385 1:380°514 21013157 


k= Last complete nae: report in Financial Chronicle Apr. 29 ’33, p. 2968 
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Pere Marquette Ry. 


Month of July— 


Net ry. oper. income... 
Non-operating income.........---- 


Net income 
Inc. applic. to 
reserve funds 


Balance 


Gross income 


ING IMCOMMS.. .....2.- 


7 Months Ended July 31— 
Net railway operating income 
Non-operating income.........-.--- 














1933. 1932. 1931. 
sccbsscuene $327.797 def$117,122 def$25,736 
67,816 23,896 84,740 
atneoneenae $395. si? def$93, rr $9,004 
cownossecee 253 305,447 304,780 
wsoeesonnce at +344 18,110 11,957 
Shisencoges $82,015 def$416,783 $307 ,732 
esccnsceseue 700 8 627 
seccccsucce $81,315 def$416,792 def$308,359 
cneecne $770,891 def$43,427 $785,919 
316,926 348,180 322,966 
gesesenncce $i. 087,818 $304,752 $1,108,885 
sce ccemm me ms tp 412 2,111,435 2,073,934 
as ceceonnne 111,054 97,998 94,357 





Income applic. to sinking fund and 


other reserve funds 


1,916 


def$1,117 ,648def$1904,681def$1059,406 


1,605 947 





set dertnaatten def$1,119,563def$1906 ,286def$1060,353 
tS Last complete annual report in Financial Chronicle May 20 ’33, p. 3525 


St. Louis-San Francisco Ry. System. 


Month of July— 
Operating mileage_-_-_-_-- 
Freight revenue__-_- --- 
Passenger revenue 
Other revenue 


Total oper. revenue__ 
Maint. of way and struc. 
Maint. of equipment _- 
Transportation expenses 
Other expenses 


Total oper. expenses __ 
ne vor & © ape income 
Mos. End. July 31— 
Gieintns mileage _-___-- 
Freight revenue-_-_-_-_-_- 
Passenger revenue_-_-___ 
Other revenue 


Total oper. revenue__$23,(49, 090 


Maint. of way and struc_ 
Maint. of equipment___ 
Transportation expenses 
Other expenses 


Total oper. expenses_ _ $19,077 306 


Net railway oper. income 

















i, 1932. 1931. 193¢. 
5,8 5,890 5,92 

$3, 093" 661 $2,848,915 $4,070,570 $5,362,486 
214,231 281,608 457 ,082 694,908 
273,761 285,190 394,324 518,502 
$3,580,654 $3,415,714 $4,921,978 $6,575, ony 

623 ,581 488,153 537 ,619 829,19 
790 298 770,195 875,936 1,243, 198 
1,162,491 1,243:675 1,803,273 2,148,221 
267,124 283 ,029 373,535 403 ,928 
$2,843,494 $2,785,054 $3,590,365 $4,625,141 
365 ,304 180,677 955,151 1,583,080 
5,890 890 5,890 5,837 
$19,838,486 $20. 393: 702 vont ¥ Hf 090 $35,166,664 
1,272,06 1724 45,823 5,234,419 
1,938,475 oy 241,378 3 60, 372 3,733,475 
$24 595,804 $34. Hey ,285 $44,134,559 
3,946.1 3,576,756 3,126 5,697,552 
5,347, ib 5,540,826 6: ‘Dot 370 8,503,417 
7.996.340 9.142091 12.:774,317 a 689,014 
1,787,135 2.134;138  2°6691241 2,533,894 
$20,393,812 $25,548,056 $32,423,878 
1.113.452 1,127,392 6,011,677 9,058,324 


kB Last complete annual report in Financial Chronicle May 27 ’33, p. 3713 


St. Louis Southwestern Ry. Lines. 


Month of July— 
Net railway oper. inc_-_ 
Non-operating income--_ 


Gross income_-_-_-_--_-- 
Deduct. from gross inc. 


Wet income.....-.... 
7 Mos. End. July 31— 
Net railway oper. inc___ 
Non-oper. income- - - - ~~ 


Gross income. - - - - - -- 
Deduct. from gross inc __ 


Net deficit 





1933. 1932. 1931. 1930. 
$242,278 def$192,981 ae te $163,056 
7.372 10,816 1,204 11,820 
$249,650 def$182, ye $263, 271 $174,876 
299,938 293 936 251,328 236,158 





def$50,288 def$476,101 


$926,537 def$175, se 
49,249 78,5 


$11,942 def%61,281 


$1, a. 179 $1,486,205 
027 93 ,388 








$975,786 def$97,018 $1,292,206 $1.579,594 
2.030.941 1,897,672 1,736,929 1,606,144 
$1,055,155 $1,994,690 $444 722 $26,549 


k= Last complete annual report in Financial Chronicle May 13 '33, p. 3336. 


Union Pacific System. 


Month of July— 























Operating Revenues— 1933. 932. 1931. 193 
nr ames araint ines ial $8,195,420 $7, 207 475 $10, 497,923 $12, bea 600 
cysesager diate thdbdaimy acabiesshas 860.7 989,799 1.629.257. 2° 1”. 779 
iin wie: dha ds ipceri toate 334,465 339,893 380, 
| RRS 170,5 166,490 249,899 308; ‘582 
‘Alle pwn transportation _ 291,338 280.755 377,521 673,383 
Incidental... .cmccccs 5,610 143,384 264,744 421.901 

Ry. oper. revenues... $9,988,197 $9,127,796 $13,399,947 $16,586,049 

erating Expenses— 
nt.of way &struct.. 1,002,820 935,417 2,337,468 3 ,300,538 

Maint: of equipment... 1,612, 257 ~=1,536.370 2,587,942 2,946,985 
. eres enepias 13.1 7.477 371,47 . 815 
Transportation ----- 2,919,996 3,057,680 4,232,876 my 22/340 
Miscellaneous operations 24,192 152,092 283,619 42,682 
eee 90,438 525,359 9,110 317 
See. ane SRO... nen, .  nonane . ee 

Ry. oper. expenses... $6,462,822 $6,464,395 $10,501,456 $11,781,675 

Income Items— 
Net rev. fr. ry. oper__.. 3,525,375 2,663,401 2,898,491 4,804,374 
Railway tax accruals... 1,215,000 1,079,681 1,191,797 1,237 ,754 
Uncoll. railway revenues 1,650 393 A 220 

Ry. operating income. $2,308,725 $1,583,327 $1,703,784 $3,566,400 
Equipment rents—net_. —456,299 —616, —693 ,629 627,299 
Joint facility rents—net. —26,096 —A7 ,593 0,662 57,747 

Net ry. oper. income. $1,826,330 $919,165 $969,493 $2,881,354 
Aver. miles of rd. oper-- x 9:843 ,864 y 
Ratio of exps. to revenue 64.70% 70.82% 78.37% 71.03% 

7 Mos. End. July 31— 

Operating Revenues— 

De. . co nachenese $47,198,107 $50, 642, 4 $71.30} 088 $78,221 318 
Passenger ._........-.. 5.046.077. 6.475.878 9.913.738 12:776.2 
— ee Ot EP 2,387 425 2,560,186 2,817,612 ‘923, 
C0 ae ee 809,17 1,106,618 1,705,830 2,292,912 
All llother transportation. 1,398,733 1,858,282 2,255,34: 2,944, 
oe” eee eee 893,688 1,039,667 1,725, 369 1,807 ,036 
. oper. revenues -_-_-$57,733,200 $63,682,650 $89,808,959 $100965,990 

Operating Exrpenses— 

aint.of way &struct_. 5,828,038 6,334,241 13,323,126 13,944,229 
Maint. of equipment__-. 10, "352 .t4 11,355,915 18,225,772 20,382,588 
. "Ria eRe a 2'047.304 2.639.303 2. 304 
Transportation _-__---_-- 18,838, rit 22,101, a13 28,779, ie 32,366,881 
Miscellaneous operations 745,802 1; ,188 773, fl 018 
Pee ERR ee 3,564, ‘639 4 039, 1152 A T78 701 4.675, 913 
Tremep. for invest.Cr..  —_ acunece fae ee 

Ry. oper. expenses -_- $40,920,132 FORCE $69,514,260 $76,313,732 
Income Items— 
Net revenue fr. ry. oper. 16,813,068 16,742,995 20,294,699 24,652,258 
Railway tax accruals... 6, 000 7,539,228 é 249 869, ,963 
Uncoll. railway revenues 6,082 Ys A 
Railway oper. income_$10,277, Fad $9, te 685 $11,637,211 $15,368,334 
uipment rents—net__-——2,894 —3,1 tts —3,711,555 2,832,903 
Foot facility rents—net- — 289° 736 mae yty 610 — ,015 345,984 





Net ry. oper. income. $7,092, Fr $5,665, ace 


Aver. miles of rd. oper__ 
Ratio of exps. to revenue 


70.88% 73.71% 


$12, at 447 
9,878 
77.39% 


t=>Last complete annual report in Financial Chronicle Apr. 29 ’33, p. 2962 


New York City Street Railways. 
(As Filed with Transit Commission) 
Operating Gross Deductions Net Corp. 
Income. Income. from Income. Income. 
Compantes— $s ~ $ $s 
Brooklyn & Queens May 1933 1,530,210 359,586 166,597 192,989 
May 1932 1,678,611 386,328 179,711 206,617 
11 months ended May 1933 16,400,139 4,045,385 1,862,458 2,182,927 
. May 1932 18, ‘616, 738 4,037,460 1,858,053 2,179,407 
Brooklyn Bus Corp May 1933 273,103 54,019 12,746 41,273 
May 1932 292°147 21,799 17,295 4,504 
11 months ended May 1933 2,927,273 368,029 154,909 213,120 
May 1932 2,547,133 316,895 189,404 127,491 
Eighth & Ninth Aves May 1933 65,749 3,371 5,778 —2, 
(Receiver) May 1932 81,292 4,238 6,854 -—2,616 
11 months ended ‘May 1933 710,352 —57,029 107,321 —164,348 
May 1932 887 ,364 32,161 104,975 —72,814 
Fifth Avenue Coach May 1933 382,693 58,062 549 57,513 
May 1932 462.361 99,493 693 98,799 
11 months ended May 1933 3,744,491 409,020 6,586 402,434 
May 1932 4,791,655 816,972 7,679 809, 293 
Interboro Rapid Transit— 
Subway Division May 1933 3,883,098 1,748,434 1,407,316 341,118 
May 1932 4,174,970 1,574,055 1,268,897 305,158 
11 months ended May 1933 41,936,125 16,527,648 12,936,755 3,590,892 
May 1932 46,211,962 18,279,254 14,999,202 3,280,053 
Elevated Division May 1933 1,162,407 172,057 469,708 —297,652 
May 1932 1,335,935 122,769 466,295 —343,525 
11 months ended May 1933 12,598,218 561,481 5,160,182 —4,598,701 
May 1932 14,936,736 1,115,769 5,106,360 —3,990,590 
Hudson & Manhattan May 1933 507,424 309,830 314,963 —5,133 
May 1932 570,034 383,590 314,062 69,527 
| months ended May i933 5,729,267 3,952,523 3,455,590 496,933 
May 1932 6,721,853 4,746,477 3,589,276 1,157,201 
Manhattan & Queens May 1933 37,396 8,178 10,351 —2,173 
May 1932 39,667 8,007 10,434 —2,427 
11 months ended May 1933 391,210 85,958 112,542 —26,583 
May 1932 435,580 63,630 114,464 —50,845 
N Y & Queens County May 1933 52,237 6,645 2,560 4,084 
(Receiver) May 1932 67 ,386 9,831 23,411 —13,580 
11 months ended Mag 1933 549,072 60,665 66,769 —6,105 
May 1932 722,159 99,354 261,765 —162,409 
New York Railways May 1933 448 226 84,334 172,122 —87,787 
May 1932 420,947 70,730 173,938 —103,208 
11 months ended May 1933 4,467,672 776,066 1,903,300 —1,127,149 
May 1932 4,792,090 738,528 1,931,463 —1,192,935 
N Y Rapid Transit May 1933 2,739,630 1,083,842 584,825 499,016 
May 1932 2,839,648 1,081,129 584,201 496,928 
11 months ended May 1933 29,296,377 11,069,454 6,463,526 4,605,928 
May 1932 31,397,879 11,147,992 6,406,204 4,741,788 
South Bklyn Ry Co’ May 1933 71,200 30,409 12,279 18,130 
May 1932 72,431 20,513 10,621 9,891 
11 months ended May 1933 809,439 280,208 121,667 158,541 
May 1932 897,822 289,407 127,061 162,347 
Steinway Railways May 1933 46,294 5,967 4,504 1,462 
(Receiver) May 1932 54,155 3,762 6,333 —2,571 
11 months ended May 1933 507 ,825 60,644 62,517 —1,875 
May 1932 620,424 39,940 65,126 —24,086 
Surface Transportat'n — 1933 171,616 37,855 23,524 14,332 
y 1932 184,39: 33,583 29,575 4,008 
11 months ended pen 1933 1,838,187 320,315 288,396 31,918 
May 1932 = 1,990, "444 418,872 312,300 106,572 
Third Ave Ry System May 1933 939,511 274,753 212,360 62,394 
May 1932 1,049,864 286,167 220,298 65,869 
11 months ended May 1933 10,094,054 2,550,471 2,355,406 195,065 
May 1932 11,817,239 2,855,208 2,425,071 430,137 


Earnings of Large Telephone Companies.—The Inter- 
State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 
panies having an annual operating revenue ih excess of 
$250,000. Below is a summary of the return: 


No.of Co. Operating Operating Operating 
Stations in Revenues Expenses Income. 
Service. $ $ $ 
5. ee 14,483,329 8C,703,676 56,193,213 16,200,685 
SE Es a niscwanene beds 16,138,268 86,917,803 62,401,917 16,443 312 


6 months ended June 30 1933--_-_ 


474,264,220 340,306 88,472,949 
6 months ended June 30 1932--- 


041 
540,359,569 390,105,912 101,993,155 





INDUSTRIAL AND MISCELLANEOUS CO’S. 


American Gas & Electric Co. 
(And Subsidiary Companies) 








Subs. Cos. Consol. (In- ———-Month of July——-  -—12 Mos. End. i * 
terco. items eliminated) 1933. 1932. 1933. 1932 
Operating revenue- - - -- $4,601,171 $4,350,933 $56,196,334 $61,064,031 
Operating expenses - - -- - 2'259,.449 2,068,591 26,169,565 27,887,652 

Operating income_.-. $2,341,722 $2,282,342 $30, 026. 769 $33,176 ars 
Other income... --.... 59,710 50,847 1,576 80474 
™ Total igeeme wom sone $2,401,432 $2,333,190 $30,808,345 $33,980,860 
eserve for revewals 
replacements (deprec.) 619,388 552,446 7,274,867 6,988,306 





EE IIE IE 
Int. & other deductions. 
Preferred stock divs---- 


$1,782,044 $1,780,743 $23,533,477 $26,992,553 
930,341 957,052 11,222,849 11,997,841 
416,417 416,566 5,007,127 4,623,968 


























Total deductions - - - - - $1,346,759 $1,373,619 $16,229,977 $16,621,809 
p OES ee $435,285 $407,124 $7,303,500 $10,370,743 
Portion applicable to 
minority interests._...  ------ x12 x13 x213 
pO ee eee $435,285 $407,136 $7,303,513 $10,370,957 
American Gas & Elec- 
tric Co.— 
Bal. aus foe oognts 
nbiecttic Ge * aa $435 285 $407,136 $7,303,513 $10,370,957 
t vs ‘om 
i nies _ 426,842 454,478 5.195.954 5,556,886 
i.) Agape 35,375 68,156 303,101 1,072,422 
Tota income.------- $897 ,503 $929,771 $12, 903. 549 $17,000,267 
Welln. occetn knee 52,851 42°331 394,531 707.497 
ee 844,652 887,439 12,408,017 16,292,769 
Interest & other deducts. $213,566 $215,751 $2,578,688 $2,593,493 
Pref. stock divs. to pub-_ 177,811 177,811 2,133,738 2,133,738 
Total deductions - ---- $391,378 $393,562 $4,712,426 $4,727,231 
ee ey $453 273 $493,876 $7,695,591 $11,565,538 
x Credit. 


‘Last complete annual report in Financial Chronicle June 10 ’33, p. 4083 


American Encaustic Tiling Co., Ltd. 
Period End. June 30— 1933——3 Mos.—1932. 1933——6 Mos.— 1932. 


Net loss after charges, 
ph ng deprec., &c.... $138,069 $148 603 $282,703 $366,164 


<Last complete annual report in Financial Chronicle May 20 '33, p. 3538 








1568 


Alabama Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
a of July —12 Mos. End, July 31— 
1933 32 % 


556 $15,379,600 $16,452,129 














Gross earnings —---- $1,322,509 $1,183, 
oO R ., incl. taxes 
‘and mnalntenante..... 557,816 507,705 6,451,467 _ 7,086,882 
Gross income..-.----- $764,692 $675,851 $8. 928,132 $9,365,246 
PI0E GRIGG asc sn ccasnesscsce Ninitbnwin amas 4,662,414 _4, 582.468 





Net income $4,265,718 “$4, hse 777 
Provision for retirement reserve._......--.---- 1,001,383 34,050 
Dividends on preferred stock 2'341.900 


DRANG. wccwnn cndtnsestennnseneventnnman $922,434 "$1,511,026 
‘2 Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2597 





American Commercial Alcohol Corp. 
(And Subsidiaries) 


Period End. June 30— 1933-——3 Mos.——1932. 


1933——6 Mos.——1932 
Net income after deprec. 


& other charges_----- $56,338 $136,148 $133,109 $244 405 
Earns. per sh. on 194,747 = 
shs. common stock. ._ $0.29 $0.70 $0.68 $1.25 


‘Last complete annual report in Financial Chronicle Apr. 1 ’33, p. 2246 


American Home Products Corp. 


6 Mos. End. June 30— 1933. 1932. 1931. 
ae orm. eee es : 

nel. deprec edera 

aust cate $1,156,683 $1,448,512 $1,694,984 $1,383,189 
Shs. cap. stock outstand- } 

ing (nO par)......... x672,100 611,000 611,000 611,000 
Earns. per share. .----- $1.72 $2.37 $2.77 $2.59 

x Par value $1.00. 


‘=F Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1552 


1930. 


American Machine & Foundry Co. 
’ (And Subsidiaries) 
6 Mos. End. June 30— 








1933. 1932. 1931. 1930. _ 

| MOSES OE 2 eT $1,084,913 $1,431,314 $2,568,057 $4,259, 025 
pO ES eee 112, 845 114/433 11 3,796 105,835 

Total income....-..-. $1, 197 759 $1,545,747 $2,681,85 3 $4. 364 859 
Mfg. cost and expense__ 1 ,088 ,948 1,378,473 2,020,6 46 3,165,450 

Operating profits... $108,810 $167,274 $661,207 $1, 199, 409 
Interest, deprec., &c_-_- 105,136 131,841 161,116 72,414 
Federal taxes......-.... 7. “wae 41, 760 144. 342 

(ae ~ $2, 970 $35 5 4: 33 $458,331 $912,653 
Divs. rec. from Internat. 

Cigar Machine Co-_- 450,000 500 ,000 500,000 500 ,000 
Prop. int. in_ profits of 4 

OR Gs a 77,601 47,411 
Other divs. and int. rec_ 67 316 69,25 38 ,943 175,610 
Minor. int. in Standard 

Tobacco Stemmer Co-_ Dr .34 Dr .34 Dr .36 Dr .34 

Total profit......... $520,252 $604, 65: $1, 074,840 $1,635,641 
Pe ee cos,  tikeee —inteniene- meceeeee 105,000 
Common dividends (net) 581 795 678,768 658 ,280 6! 59, 316 

Balance, surplus-_---_- def$61.5 “def$74,113 $416, 560 $87 L, 32 
Earns. per sh. on 1,000,- 

000 shs. common stock 

outstanding (no par)- $0.45 $0.60 $1.07 $1.43 


SB"Last complete annual report in Financial Chronicle April 15 ’33, p. 2612 


American Power & Light Co. 
(And Subsidiaries) 











12 Months Ended May 31— 1933. 1932. 

Subsidiaries .— i 
ne IO so ded elise un cee ebccncnecs $72, 329. ids $79, 925,455 
Operating expenses, including taxes___.._.-. __-- 35,2 37 ,393 ,544 

Net revenues from operation....-......-..--- $36 946,399 $42,531,911 
SE er ott hcacascaascuwouwwd 414,233 718,209 

Gross corporate income-__-.---------.---.----$37 ,360,632 $43,250,120 
Interest to public and other deductions____------- 16.572.289 16.616.367 
Interest charged to construction ._.........._--- Cr175,051 Crs899,359 
Retirement reserve appropriations -—-._.........- 4,730, 706 4,560 ,457 

EEE OORT st BN ce ARNG Ee, ANTS TN $16,232,688 $22 972,655 
Pref. divs. to public (full div. requirements applic. 

to respective 12-month periods whether earned 

oe Sisco acer bwiecteobkennceacssscews 7,150,379 7 080 ,227 

a a a a a $9,082,309 $15 892, 428 
Portion applicable to minority interest __.______- 90 ,266 136 ,063 





Net equity of Amer. Power & Lt. Co. in income 
We GING Ge San sbat concwsnaceessusesa $8,992,043 $15,756,365 
Amer. Power & Lt. Co.— 
Net equity of Amer. Power & Lt. Co. in income of 


SE, LO GI MOUS) 6 nwo we icdeccicsiummeaucwn $8 992,043 $15,756,365 
Other income 593,889 939,278 


I Na a ca ae eg Bg $9,585,932 $16, 69 5,643 
Expenses, including taxes 180,954 








SRT IEE EE 247 ,746 
Interest to public and other deductions___________ 3,096,146 3, 112" 796 
Balance carried to earned surplus_____________ $6,308,832 $13,335,101 


keLast complete annual report in Financial Chronicle Axg. 26 ’33, p. 1574 


American Water Works & Electric Co. 
(And Subsidiary Companies) 


wfonth of July- —12 Mos. End. a o— 


32. 1933. 
Gross earnings__-_-.__- $3,758,264 $3, 507, 991 $42,294,774 $46, 346. 282 
Balance after oper. exps., 








maintenance & taxes. 1,956,929 1,714,903 21,832,259 23,512,360 
Net snceme avail. for dividends after all charges 

OT NS Btetiate 5a EWS 6 Wibdw edu chacenennc 5,152, 
OEE Sn on on nee n 3. ity 300 1'300°000 
Available for common stock_.._________________ 2 096; 201 3,952,064 

ommon shares, excluding 1,361 held in system 

SE Senden nab er ess Mhecedenducn.coocccc. 1,749,527 1,750,888 
WOETINEE DOP: GUEEO. og oc dccumuss osccnncac.... $1.20 $2.26 


teLast complete annual report in Financial Chronicle Mar. 11 '33, p. 1713 


Bing & Bing, Inc. 
(Including Subsidiary and Affiliated ge ores 
Period Ended June 30— 1933—3 Mos.—1932 933—6 Mos .—1932 
Net loss after all charges______ $267,263 $271,368 rice 819 $391,610 
Detailed income statement for the 3 months ended June 30 1933, follows: 
Earnings from Management, Construction, etc., $152,590; other income, 
— he SCT t ree $15, B45: com cacame. $167, 933. Salaries and office 
eserve for depreciatio 
interest on bonds, $71,192; net a. $267,263. sae SepereeeEee, SO08.715; 


t=Last complete annual report in Financial Chronicle May 27 ’33, p. 3257 
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2, 337, 701 
> 





Aug. 26 1933 


Brazilian Traction, Light & Power Co., Ltd. 
pagan of July———- —7 aoe. End. o-”. 31— 
193° 1932. 


193: 32. 
Gross earnings from oper $2, 493, ‘503 $2,695,141 $16, 384, 14 $18, By. 899 
Operating expenses - - - -- 1,062 677 1,079,050 7,415,448 7,577,162 


Net earnings_-_..-.--- $1,431,216 $1,616,091 $8,968,766 $10,541,737 

The operating results as shown in dollars are taken at average rates of 
exchange. They have been approximated as closely as possible, but will 
be subject to final adjustment when the annual accounts are made up. 
Reserves for possible increase in taxes and other charges previously referred 
to and exchange differences have again adversely affected the earnings in 
comparison with the same month last year. 

The above figures are also subject to provision for depreciation and 
amortization. 

Owing to exchange and remittance difficulties the rate of exchange 
adopted for the month is necessarily arbitrary although less than the 
official rate which is nominal only. 


t=Last complete annual report in Financial Chronicle July 1 ’33, p. 133 








Briggs Mfg. Co. 
Period End. June 30— 1933——3 Mos. 1932. 1933——6 Mos.—1932. 


Net profit after deprec., 
taxes & other charges. $797,158 $347 .960 loss$98 805 ies8006 03 
» P- 


t= Last complete annual report in Financial Chronicle May 20 ’33 





Brooklyn-Manhattan Transit System. 
(And Brooklyn & Queens Transit System.) 











Month of July— 1933. 1932. 
Total OPGrating TOVOMUGS . « o wc wnccncccccacccees $4,240,632 $4,505,218 
TOCA OPOPOCURE CEDPONGES 6 onc co mecccccnccnscuce 2,635,442 2,946,476 

Net revenue from operation__.___.._.._____--- $1,605,190 $1,558,742 
Taxes on operating properties.__..._____________ 366,388 350,3 

oe $1,238,802 $1,208,352 
IUOS RPP OPEEREES TCOING . 6 a nd acccwtsewsowsone 3,76 68,036 

ee SL Ha ink Cea wme bis ocean evue® $1,302,571 $1,276,388 
"Tete COIS GOGO ok. dechtiscwdncaoscadec 778,492 805,208 
Current income carried to surplus____._____._- *$3524,079  *$471,180 


* Accruing to minority int. of B. & Q. Tran. Corp- 62,816 62,079 
t= Last complete annual report in Financial Chronicle Sept. 17 ’32, p. 1988 


Brooklyn & Queens Transit System. 
Month of July— 1933. 
ROU OPEEMANE, TOVONIOD os oon ck cweccncocasns $1,669,568 


1932. 
$1,805,135 
Total operating expenses 














aed te ia to dh ater wich tage rs ee a ,282,770 1,407,031 
Net revenue from operation._....._..._.___ . $386,798 $398,104 
Taxes on operating properties............._._.- 133,068 137,710 
ine await ewc we cake kane ee $253,730 $260,394 
INGE NOt-OPeracing TICOMS. .. «cece scceusnn 19,351 18,070 
Ce CN to diccichk apmbhinwd hMbiwewtaaa $273,081 $278,464 
"TOC COS GERGCRON oo 6 occ ween necccsceunns 136,861 143,832 
Current income carried tosurplus____________- a 36,220 *$134,632 


* Accruing to minority interest of B. & Q. T. Cor 
t= Last complete annual report in Financial Shred Sept. 17 32, p. 1990 


Bulova Watch Co., Inc. 
(And Subsidiaries) 











Quarter Ended June 30— 1933. 1932. 1931. 1930. 
So ee aaa $146,852 $398,084 $737,707 $859,610 
a a 138,362 327,350 464,912 557 494 

Operating profit......._- $8,490 $70,734 $272,795 $302,116 
eo gS aa 42,612 14,084 20,884 :789 

"Potel incciee.......cs2-6 $51,102 $84,817 $293,679 $318,905 
Ok era 222,515 331,130 101 ,984 >,99! 
Depreciation & Federal taxes 37,676 20,714 38,731 38,239 

NGS INGUIN. ccncccone 1o8s$209 ,O89loss$267,026 $152,964 $193,671 


t=Last complete annual report in Financial Chronicle June 10 ’33, p. 4092 


Claude Neon Electrical Products Corp., Ltd 


- (Del.). 
(And Subsidiaries) 





6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Gross profit on rentals & 

sales, and royalties re- 

ceived from sublicenses... $581,310 $832, 968 $944,782 $872 326 
Selling, admin. and gen_____ 322,33 452,717 481,314 416,540 
Other deductions—net- -—_-_- 72,490 84,420 45,733 39,686 
Prov. for Fed. inc. tax_..-- 26,880 49,067 54,974 59,817 

Net profit from oper ----_-_ $159,607 $246,764 $362,760 $356,282 


t= Last complete annual report in Financial Chronicle June 17 ’33, p. 4274 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 


——Moonth of July —12 Mos. End. July 31— 
1933. 32. 1933. 1932. 
a $8,921,873 $8,668,151 $108927,745 $121279,438 





Gross earnin 





Oper. exps., incl. taxes 
and maintenance----_-_ 4,323,641 4,104,118 49,748,994 54,714,059 
Gross income_-_-_----- $4,598,231 $4,564,032 $59,178,750 $66,565,379 


Fixed charges, incl. int., amortiz. of debt discount 
and expense, and earnings accruing on stock of 
subsidiaries not owned by the Commonwealth & 
Southern Corp 40,414,112 39,058,710 


DOG MIMD. ier ao sn dddad cb wc cde eabuw cde $18,764 638 $27 506,668 
Provision for retirement reserve__...-...------- ,511,251 9,561,331 


Dividends on preferred stock 8.996.007 8.995.555 


$257,379 $8,949,782 
tS"Last complete annual report in Financial Chronicle June 3 ’33, p. 3902 








Consumers Power Corp. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of a ——ae ae: .End, ~-_> 31— 














193 19. 33 

Gross earnings-_-_---.-- $2,096,038 $2,105, "370 $26,161,785 $29,420, "560 
Oper. exps., incl. taxes 

and maintenance-.--_- 995,407 933,141 11,505,855 11,908,189 

Gross income-_-.----_-- $1,100,631 $1,172,429 $14,655,930 $17,512,370 
Pi GE oo ke Gre eh wGeewseennncawanoee 4,663,287 4,276,005 

Teee CRS onc Slaaaden aces daeee a $ 9,992,642 $13,236,364 
Provision for retirement reserve.....----------- 2,784,000 x ,000 
Dividends on preferred stock_.....------------- 4,161,828 4,189,180 





$3,046,814 $6,263,184 
k= Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2604 








Volume 137 


Detroit Street Rys. 





Month of July———- —12 Mos. End. wey al — 
Operating revenues— 1933. 1932. 1932. 
Railway oper. revenues. $817,568 


1933. 3 
$849,698 $3. 930, 4 $12,268, bb 
240,271 2,708,721 3,250,447 


$1,089,969 $12,639,344 $15,519,183 


Coach oper. revenues ___ 189,447 


Total oper.revenues.. $1,007,015 
gutae at erpenses— 
































way oper. expenses _ 525,007 520,597 7,004,155 9,652,928 

Gena oper. expenses _ __ 173 ,602 219,553 2,430,589 2,809,075 

Total oper. expenses... $698,610 $740,150 $9,434,744 $12,462,004 
Net operating revenue-- 308,405 349,818 3,204,600 3,057,179 
Taxes assign. to oper__- 73,417 93,702 1,202,880 960,205 

Operating income__.. $234,987 $256,116 $2,001,719 $2,096,974 
Non-operating income--_ 2,642 15,554 135,262 155,045 

Gross income__....-. $237 ,630 $271,670 $2,136,982 $2,252,019 

Deductions— 

Interest on funded debt: 

Construction bonds -- $62 ,923 $62,923 $740,875 $761,464 

Purchase bonds-.--_-_- 9,637 9,637 113,475 118,182 

Additions and better- 

ments bonds- ----- 14,637 15,058 174,194 181,018 
Equip. & exten. bonds 18,870 18,870 222,190 228,405 
Replacement & im- 

provement bonds -- 26,084 26,084 307,125 313,015 

Dots: - -~aeadwt- -~anpene dS “lee 91,275 

Bond anticip. notes _- 24,985 24,985 293 ,774 169,991 

Total interest _-_ -- $157,139 $157,560 $1,851, ze $1,863 ,352 
Other deductions - - _~ 7.4 8,385 89,3 107 ,647 

Total deductions... $164,620 $165,946 $1,940,936 $1,970,999 
Net income. -....... $73,010 $105,724 $196,045 $281,020 
Disposition of net income— 

Sinking funds: 

Construction bonds-- $37,065 $37,065 $436,418 $497 ,262 

Purchase bonds- ---_-- 11,295 11,295 133,000 133,000 

Additions and better- 

ments bonds- ----- 13,589 13,589 160,000 160,000 
Equip. & exten. bonds 15,797 15,797 186,000 186,000 
Replacement and im- 

ment bonds----_--- 14,863 14,863 175,000 175,000 
Purchase contract.... $$ .....- cneuae “ aeeeee 334,246 
Bond anticip. notes __ 11,678 11,678 137,500 79,863 

Totalsinkingfunds. $104,289 $104,289 $1,227,918 $1,565,372 
ING, Sacd aid iain def31,278 1,435 def1,031, 873def1, 284, 352 

(ES $73,010 $105,724 $196,045 $281,020 

Eastman Kodak Co. 

24 Weeks Ended— June 17°33 June 11°32 
Pros petore Gepreciation .. ... << o<.cacnncccnscecs $7,832,752 $7,122,239 
Seg elas Ee ie c's aloe me i op ae rm 2,711,739 2,667,332 
an, ska ndvunavesnbebnedmiokehuanae 772 ‘389 723 ,292 

a ey ee nen $4,348,624 $3,731 ot § 
Earnings per sh. on 2,255,921 shs. com. stk. (no par) $1.84 $1.5 


t= Last complete annual report in Financial Chronicle April 22 ’33, p. o185 


Edmonton Radial Ry. 
——Month of ~~ —7 Mos. End. 7 31— 
1933. 1932 1933. 1932 

















Revenue— \ ( f 
pS Pee eee $48,219 $53,123 $390,696 $433,613 
PEPE « oc a acccccs 210 312 816 2,403 
DTT + scadaccace 6 17 151 101 
a aan 2 a dabei ieee ee 233 233 1,633 1,674 
Mail carriers... ........ 371 371 2,598 2,598 
Other revenue-_-__-.---- 275 319 2,891 3,252 

ee $49,316 $54,378 $399,788 $443 ,643 

Expenditure— n4 
Main:of track & overh’d $3,021 $3 ,537 $21,055 $22,969 
Maintenance of cars-_-_-- 5,16 4,648 43 ,007 45,414 
DE Casi ecedmes 25 301 1,668 1,684 
c |) 4,936 5,090 41,187 43,435 
Other transp. expenses _ - 19,946 20,761 145,163 152,219 
General & miscellaneous 3,791 3,889 28,857 28,640 

Total operation... ~~ $37,116 $38,229 $280 ,940 $294,363 
Operation surplus-_----- 12,199 16,149 118,847 149,280 
Pixed charges......... 12,591 17,506 88,140 122,544 
NE os cantaneene a re ere 18,000 19,000 

Total surp. or deficit. def$1,392 def$1,357 sur$12,707 sur$7,736 


Eastern Massachusetts Street Ry. 























——-Month of July -7 Mos. Ended July 31- 
1933. 1932. 1933. 1932. 
Railway oper. revenues. $481,266 $462,249 $3,434,421 $3,861,788 
Railway oper. expenses _ 323 ,046 330,913 2,211,253 2,664,924 
Net rev. from oper__. $158,220 $131,336 $1,223,168 $1,196,864 
Nea 3s Sunde cus wees 23,501 26,039 155,513 174,049 
NT eee $134,718 $105,296 $1,067,654 $1,022,814 
Other income_-_-__-_---- 13,295 10,024 87,100 71,452 
Gross corporateinc..__ $148,014 $115,320 $1,154,755 $1,094,267 
Int.on fd. debt, rents, &c 73,609 . 74,856 521,414 530,959 
Available for deprec., 
dividends, &c____- $74,404 $40,464 $633 340 $563 307 
Deprec. & equalization - 105,711 104,603 755,501 765,741 
Net inc. carried to loss $31,306 $64,138 $122,160 $202 ,433 


\2Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1718 


Eastern Utilities Associates. 
(And Constituent Companies) 


12 Months Ended July 31— 1933. 1932. 
Ce. 8. Jae ae temensnsleees wh? eSaeenere rs $8,352,322 $8,648,925 
ORO. 2d an acasleausenanekapawrnnwene 3,509 ,226 3,608,774 


Balance available for dividends and surplus- - - - -- 1.701.605 1.843 836 
1B Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2067 


Eitingon Schild Co., Inc. 


6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net profits after deprec. 

& int. of minor. stock- 

holders of Kruskal & 

Kruskal, Inc________ loss$27,383 loss$545,622 $320 500 $218,102 


.=Last complete annual report in Financial Chronicle May 13 33, p. 3353 


Fall River Gas Works Co. 
—Month of Jul -12 Mos. End. July 31- 
1933. 1932 ‘ 195 


93 32. 1933 32. 
Gross earnings ---.-..---- $73,781 $73,134 $906,079 $966 333 
Net operating revenue_ 23,059 18,433 263,714 292,216 
Balance before depreciation La 3 a a 238,174 269074 


Financial Chronicle 
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Electric Power & Light Corp. 
(And Subsidiaries) 











12 Months Ended May 31— 1933. 1932. 
GPE TOVUEND 2 6 ccs nccsennedvcrasene dete $69,885,295 $76,698,486 
Operating expenses, including taxes____________- 35,942,683 37,155,904 

Net revenues from operation_________________ $33 942,612 $39,542,582 
CUR Os idttiedune sawn ckidckveuakicnaata 172,572 445,981 

Gross corporate incOMe.. . ....«..6<6.6.6nccaceccs $4,115,184 $39,988 563 
Interest to public & other deductions___________- 15,948 16,821,380 


Interest charged to construction 

















LR ANAS RNC 5 Cr4s. ‘48 Cr1:016,218 
Retire. & depletion reserve appropriations _______-_ 6,919,607 5,881,737 
PN en bans boa et evabadednotenssanade $11,295,693 $18,301,664 
Preferred dividends to public______._....______- 7,908,621 7,910,807 
PSB ee dhe dwn ans cee bee citiatdsicn $3 387,072 $10,390,857 
Portion. spplionbic to minority interest__________- 99,971 168,617 
Net equity of Electric Power & Lt. Corp. in 
ING OF SIIN ION. oc ne nc nccducenncuuwa $3 287,101 $10,222,240 
Electric Power & Light Corp .— 
Net equity of Electric Power & Light Corp. in 
income of subs. (as shown above)_____________- $3,287,101 $10,222,240 
PE I tira duels sos ace dc trace mors alo ecm emt 209 605 186,609 
PE EE Ciaitinich ane as cha dese eee we $3 496,706 $10,408,849 
Expenses, including taxes __ _ _ __ wives into 456,213 522,221 
Interest to public and other deductions.__-._._-_. 1,593 ,487 1,590,088 
Balance carried to earned surplus____________- $1,447,006 $8,296,540 


t=" Last complete annual report in Financial Chronicle Aug. 19 ’33, p. 1407 


Federal Light & Traction Co. 
(And Subsidiary Companies) 
“a “te _-- -—12 Mos. End. Mar. 31- 








, 193: 1933. 1932. 
Gross earnings______._- $591,5: $663,115 $7,278,736 $7,966,304 
Oper. exps. maintenance 
gt rr eae 344,964 386,259 4,138,105 4,510,696 
Net earnings... .._.-. $246 ,572 $276,856 $3,140,631 $3,455,608 
Interest and discount --- 104,994 106,585 1,251,516 1,275,703 
Net income.......-.. $141,578 $170,271 $1,889,115 $2,179,905 


t= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1374 


First Nations1 Stores, Inc. 





Quarter Ended— July 1°33. July 2°32. June 27’'31. June 30'30. 
Net profit before deprec. 
and Federal taxes___. $1,821,460 $1, 5e0. ‘32 $1, ate: 367 $1,522,485 
Depreciation .......... 266.537 24: ), 881 177 ,147 
Federal taxes_......... 223 ,455 78" O10 708 BL 166, ‘040 
Net profit after deprec. 
and Federal taxes__ $1,331,468 $1,138,504 $1,240,355 $1,179,298 
Shs.com.stk.out.(no par) 814,116 811,786 815,785 827 ,634 
Earned per share__---_-_- $1 53 $1.30 $1.41 $1.33 


i 


tSLast complete annual report in Financial Chronicle June 10 ’33, p.4080 


Foster Wheeler Corp. 
(And Subsidiaries) 














6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Unfilled orders _- -—--.- $2,128,224 $3,299,000 $4,247,560 $10,720,758 
x Prof. from mfg.&trad’g loss293 ,028 1oss537. 275 149, "598 1,285,864 
Other inc. incl. cash disc. 

int., divs., royal., &c_ 36,474 54,718 82,188 118,982 

Net earns. (before de- 

prec’n & inc. taxes) ._~ 1oss256,554 loss$482 557 $231,785 $1,404,846 
Depreciation _.......-- 155,734 160,605 155,099 171,186 
Income taxes_....---.-- 24,300 2,865 5,857 154,028 

os loss$4: 36, 588 nena « 028 $70,829 $1, $1,079,631 
Preferred dividends_._.. _.---- 363 62,846 71,218 
Ce Gee cu ue |) (Cates Gawawe 243 610 233,879 

RE Pome ae $436, 588 $708, 391 $235, 62 27 wureiie 534 
Shs. of com. stk. outstg- 231,367 227 774 247,705 449 
Earned per share - - - - - - Nil Nil $0. 03 732 27 


The above figures include the result of operations of subsidiary companies 
in England and France. 

x After deducting all costs, incl. operation and maintenance of plants, 
erection and installation of apparatus, selling, general and administrative 
expenses. 


<= Last complete annual report in Financial Chronicle Mar. 25 ’33, p. 2076 


Foundation Co., New York. 














6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Gross profit on contracts $67 560 $76,985 $24,452 $169,666 
Other income.-.._..---- 2,650 2,844 8,487 17,447 

Gross profit......... $70,210 $79,829 $32,939 $187,113 
Expenses, &c....-..---- 93 ,320 148,826 267 ,961 307 ,242 

tg eer a $23, 110 $68,997 $235,022 $120,129 


For the quarter ended June 30 1933 net loss was $20,651 after charges, 
against a net loss of $2,459 in the preceding quarter and a net loss of $20,709 
in the June quarter of 1932 


12=Last complete annual report in Financial Chronicle May 27 ’33, p. 3728 


General American Transportation Corp. 
(Formerly General American Tank Car Corp.] 
(And Subsidiaries) 


Period End. June 30— 1933—3 Mos.—1932. 


Net profit after charges, 


1933—6 Mos.—1932. 


deprec. & Fed. taxes. $565,000 $390,000 $860 ,000 $769,000 
Shares capital stock out- 

standing (par $5) ---- 745,708 751,638 745,708 751,638 
Earnings per share ----- $0.76 $0.52 $1.15 $1.02 


‘2 Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1894 


Georgia Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
a of a —12 ok End. a 31— 








1933 933. 1932 

Gross earnings -- - acne nt $1, Baa 360 $1,731,630 $21, 990. 219 $23,514,183 
O . ., incl. taxes 

aa mainienance Petey - 768,839 772,941 9,133,285 10,579,956 

G ee a $1,075,521 $958,689 $12,856,933 $12,934,226 
8 ons = ts abe 5 tee ge 5.953.963 5,577,029 

Wak SAAN Sf oc da we wee Chae bh whweb eae $6,902,969 $7, 1 B52. 196 
Provision for retirement reserve__.......-----.- ,000 
Dividends on first preferred stock.........---.-- 3. "158, 705 3 "446,261 





eS. ona abe dex suawewenusennee $2,424,263 $2,604,778 
tS" Last complete annual report in Financial Chronicle July 9 ’32, p. 294 
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General Asphalt Co. 
(And Subsidiaries) 


12 Months Ended June 30— 1933. 1932. 1931. 
ee eee eer $6,083,721 $7,982. 422 $108 11,3 
Net loss after deprec., taxes, &c_--_- 727,510 281,338 prof578,1 


58 

97 
Earni share on 413,333 no 

nnn A. 9 4. - ~yah eae paptnegncnath grad Nil Nil $1.40 


<= Last complete annual report in Financial Chronicle April 8 ’33, p. 2433 


Hatfield-Campbell Creek Coal Co. 


(And Subsidiaries) 

6 Months Ended June 30— 1933. 1932. 
Net income after taxes and other charges-.-..._.-- $29,736 loss$98,935 
te Last complete annual report in Financial Chronicle Mar. 4 33, p. 1559 


Haverhill Gas Light Co. 


—Month of J -12 Mos. End. iu 31- 

1933. 2. 1933. 1 . 
Gross earnings_......... ,833 $50,162 $600,36' 109 
Net operating revenue_- 12,760 11,966 145,955 166,237 
Balance before depreciation...............-.-- 142,28 161,556 

(Walter E.) Heller & Co. 
6 Months Ended June 30— 1933. 1932. 
p RE Re eS a $40,133 $44 ,97 

Earnings per share on common stock.......--- $0.17 $0.22 


Holland Furnace Co. 


3 Months Ended June 30— 1933. 1932. 
Net income after charges $65,081 1loss$755,841 


Last complete annual report in Financial Chronicle June 10 33, p. 4098 


Hudson & Manhattan RR. 
rea of mib32 —7 Mee. End. te 31— 














32. 
Gross operating revenue_ $599 7 $4, 7eF F381 5,595,512 
Oper. expenses & taxes __ 368, be #793" 425 2,714,477 3,046,885 
Operating income__._. $231,312 $309,938 $2,042,704 $2,548,626 
Non-operating income. _ 25,276 27 389 173 ,905 203 ,206 
Gross income_______- $256,588 $337,328 $2,216,609 $2,751,832 
Income charges _______- 314,302 313,345 2,201,348 2,210,573 
Net income-_-_-_-___- loss$57 ,713 $23 983 $15,260 $541,259 


t2Last complete annual report in Financial Chronicle Apr. 8 ’33, p. 2412 


Indian Motocycle Co. 
(And Subsidiaries) 


Period End. June - 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after deprec $3.098 


interest & other chgs_ prof$2 585 $44,241 $43 ,981 
ta Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1026 


International Cigar Machinery Co. 











6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
I wr ik bite inks aes $1,011,384 $1,078,899 $1, oes. 765 $1, tty 166 
BR ae 107, 607 191,480 3,916 505,521 
Total income_______- $1, 118, 991 $1,270,380 $1,637, 680 $1, 7 754, 686 
Cost of sales & expense_ 391,436 480 588 483 ,840 508 ,432 
Deprec’n & amortiza’n__ 70898 95,037 160:693 287 .054 
Federal taxes..._..____ 87,440 89, 409 126,744 138 ,082 
Been LOE $569,216 $605,345 $866 ,402 $821,118 
Dividends paid_______- 75,000 75 0,000 750,000 750,000 
Balance, surplus ____ def$105, 784 def$144,655 $116,402 71,118 
Prev. surplus (adjust.) __ 953 ,224 1,259, 748 1,121,303 979,801 
Profit and loss surplus $847, 441 “$1, 115, 5.093 $1,237,705 $1,050,919 
Shs. com. stk. outstand_ 600 ,000 600 ,000 600 ,0O0O 600 ,00O0 
Earnings per share_____ $0.95 $1.01 $1.44 $1.57 


ke Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2621 


International Securities Corp. of America 

















ed 6 Months Ended May 31— 1933. 1932. 1931. 
EE ey i ee eee $339,172 $567 .521 $919,696 
Dividends (incl. no stock dividends) - _ 182,791 483 ,229 626 304 
co a OIE nee 563 037 se etdinenee 
Ee ee $522,526 $1,053,848 $1,545,999 
Investment service fee____________-_ 20'825 42,003 61,330 
Miscellaneous expenses_____________ 27 576 53,918 3,321 
Int. & amortiz. of disc., bonds & debs. 397 ,553 627 866 847, ‘429 
Miscellaneous taxes______.....____- 10,164 9,23: 060 
Foreign government taxes_________-_ 388 2,277 i f 1238 
PE Sie iced pet cases; $66,019 18,551 557,621 
Divs. paid & accrued on pref.shares._- ______ ss a $935 030 
ON I a IE Oe ee 
Add—Reduction of bond int. res. due —— ee eee 
to retirement of series G bonds_-_-__ 19,635 23 445 21,604 
se Se eae eee 5,654 341,996 97,195 
Approp. for pref. share div. reserve__ * Pils, $54 906 $5 09'649 
Divs. paidonclass Acommonshares. ___.._. __.__. 354,694 
Balance charged to undivided profits $85,654 $322,000 def$7,148 


keeFLast complete annual report in Financial Chronicle Jan. 28 "33, p. 669 


Jewel Tea Co., Inc. 




















28 Wake Ended— July 15 °33. July 16 '32. July 11 '31. July 12 ’30. 
lf Sea $7,395,039 $6,083,198 $7, ,861 $8,574,681 
Cost of sales, exp., de- 

preciation, &c______ 7,016 985 5,460,560 6,833,718 7,688,660 

Operating profit_____ $378, 054 $622,638 $776,143 $886,021 
Other income__________ 84,232 84,220 117,288 122,641 

Total income________ $462,286 706,858 93,431 1,008,662 
Reserved for taxes_____ 156,649 147,580 s 07 212 121,039 

CD ee $305,638 $559,278 $786,219 $887 623 

evious surplus _____ _ 1,431,487 2,404,357 2,320,189 1,991,110 

Total surplus________ $1,737,124 $2,963,635 $3,106,408 


$2,878,733 
69 


99,011 533,151 544,636 ’ 
acquire certain assets 
and to provide work- 
ing capital for Jewel 
F Stores, Inc 





<a 1,000,000 ene oanen 
Profit & loss surplus__ $1,338, Z y : 

Ripe aan ee 750 "000 $1,338,113 $1,430,484 $2,561,772 $2,184,302 
(no par) shares______ $1.09 $2.00 $2.81 $3.17 


k= Last complete annual report in Financial Chronicle Feb. 11 "33, p. 1027 


Managed Investments, Inc. 
6 Months Ended June 30— 1933. 1932. 
Deficit after charges $2,811 prof$3,945 


Financial Chronicle 





Aug. 26 1933 


Lexington Utilities Co. 
(And Subsidiary Companies.) 
{Company is a unit in the Middle West Utilities System.) 























ies pia = 3 Months. 6 Months. 
ove =. + Atallah EE AREETE TEA $466,704 $904,713 
Wentoeloden DOTS CHIN sb ictbcnceccsusccos 32,287 71,744 
Total gross earnings. ..............--------- 98,991 $976,457 
Sikcoest Godaotions ol petetitany companies. --- 330;300 "$30 
it deductions of subsidiary companies - - ---- * 
Interest deductions of Lexington Utilities Co---- 65,560 131,201 
pS NE a ee $92,915 $175,757 
Divs. paid & accrued on pref. stock.........----- 41,4 83,019 
Ds ochiScccnce alesse nciccussp ee $51,460 $92,738 
McWilliams Dredging Co. 

6 Months Ended June 30— 1933. 1932. 1931. 
Net income after all charges_....--.-- $137,000 $62,227 $194,42 2 
Shares common stock outstanding _- “ 96,350 97,230 96 
Earnings per share___._._........-- $1.42 $0.64 $2. o2 

‘<@Last complete annual report in Financial Chronicle May 20 '33, p. 3549 

Manila Electric Co. 

12 Months Ended June 30— 1933. 1932. 
Total operating revenues_._.................... $4,944,079 $5,293,943 
Oo uate ck ie ok 
Provision for retirement, renewals and replacements 3 56.842 385,828 
iasnaees-~-""-~*-~*----°-----—-- 145.401 61.9 
Inoerest om unfunded Gsbt......... 222.2222. 1,176,049 1,396:351 
my pean say # ee sssahesitiin wreer cea 36, 36, 

earn pert ate o 

ocmmilien..... PIE “* evens cosine ratwamaass loss 115 27,174 
Interest during construction._.........-------- Cr16,098 Cr37 859 

POS Nd aseS bs Mitweewdcanssunue $877 .973 $870,770 

Market Street Railway Co. 

12 Months Ended July 31— 1933. 1932. 
Pe tate $7,452,039 $8,131,228 
Operating expenses, maintenance and taxes------ 6,531,170 7,111,706 

DP cht ecb edad ea mabinnn aaa és $920,869 $1,019,522 
Fb. TK AG Ch dd decratensndesesusine 901 12,756 

Net qnenings tm sarteding other income__.._.---- $931, 770 $1,032,279 
Pertnaned of Gibt Gicuik aad apenas. eat rs 
Finegan tc atpmbetdtate 9/503 10.705 
Apoprestiatien for retirement reserve___.-.-.---- 322/238 345,752 

ee ae $60,839 


1B Last complete annual report in Financial Chronicle April 15 ’33, p. 2606 


Mead Corp. 


Earnings for Period from Jan. 1 1933 to July 2 1933. 
po IRA ot Se Ea ene eR en Lee $ 
Ca Se Ok bk. owe cwccencconcuncesccte 
Selling and administrative expenses. -__..............--.---- 

I I ob Stk as ctgladha dedi aca ann decid kee 
LE ee ee ee eee ae 

Gross income 
FE tas acs Sania a nik de ha a ioe vin ws ets sey ining 
Interest and taxes on funded debt 
Other interest and cash discounts 
Amortization of deferred expense.___........--------- 
Idle plant and miscellaneous expenses 
Federal income taxes 
Minority interest 





ww we ww ww we eww we ee ee ee ee eee eee ee eee errors 


Ng i ad ra aid Manan ends Khai $198,489 
i Bie OU. A AE 6 hk tn Kaiten cdma don dodacieuaany 537 ,055 
See Ge bd de wiiwcwkewesuncameunewaun Cr .98,615 

CN ONE kg, oth cdl ndemememaeee ena $636,930 


ta Last complete annual report in Financial Chronicle May 27 ’33, p. 3733 


Metro-Goldwyn Pictures Corp. 


12 Weeks Ended —— 10 ete pntet 

Period— June 8 '33. June 4 '32. June 8 '33. me 4 '32. 
Gross profit.........-- $1, 438, A $2,767,762 $5,111 e Y? "38. 5.035, 438 
Operating expenses _---_ ,067, __ 1,281 286 3,733,156 4,584,663 























Operating profit. -- — S70 353 “$1,486, pth ~ $1,378,827 93.408" 775 
Other income________-- 15,756 49, {687 137,588 256,759 

Prof. before Fed. taxes so 389 $1, hry 163 $1,516,416 $3, ~ $3,707, 534 
Federal taxes__.....--- 6,027 4°340 219.880 4,904 

ae se 36s SCHL 823 $1,296,535 $3352 890 


t= Last complete annual report in Financial Chronicle Dec. 17 ’32, p. 4210 


Metropolitan Edison Corp. 
(And Subsidiary) 














12 Months Ended June 30— 1933. 1932 
Total operating revenues. -_.........-.........- $10,435,799 $11,311, 678 
Ce Se a bee tens dhe obossbacus ¥ 1309 ‘ ,854 
ee Se ee ee ee 1,042,079 788,708 
Provision for retirem’t, renewals & replacements __ 1,726,009 1,902,929 
Qt ockchwcesteus co abbudeaess PERT A Sh ea 792,912 611,623 

I i cits ide iis es sane ay she ip es $3,683,440 $4,016,563 
Clr SNS = ores 5c wk see enwdccdscnbine 1,288,344 975,274 

Se ke nar ea ea Shai +. 971,784 $4,991,837 
Deductions from imcome.. . . . 2c on once ce eccuccne '038,942 1,995,961 

po ee eS ea ee pee ree $2,932,842 $2,995,875 
Dividends on preferred stock. -_.....--.-.------- 1,276,317 1,271,924 

fA thes AN ATA LORE FE al AEE FED $1,656,525 $1,723,952 


t= Last complete annual report in Financial Chronicle July 15 ’33, p. 488 


Mid-Continent Petroleum Corp. 
oe Subsidiaries) 


—3 Mos.—1932 
pis, 946 $1,245,329 


Period End. June 30— 
Wes ees... < SS 
Deprec., depletion, lease- 

holds, abandoned & 


1933—6 Mos.—1932 
$540,424 $1,510,698 





surrendered, &c__--_-- 1,190,055 941,485 2,424,899 2,242,592 
Inventory adjustment _- -_ ae 8 =—_ saw exe SEE: Jl teewene 
ee es oc oo a $1,233 ,538prof$303,844 $2,703,466 731,894 


t= Last complete annual report in Financial Chronicle April 15 ’33, p. 2623 


Munsingwear, Inc. 
(And Subsidiaries) 


6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net loss aft. taxes & chgs. $246,339 $788,031 $368,320 $207 ,242 
Earns. per sh. on 180,000 

shs. common. -_-_____ Nil Nil Nil $1.15 


k= Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1387 
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National Power & Light Co. 
(And Subsidiaries) 











12 Months Ended May 31— 1933. 1932. 
arty 077,885 $75,209,551 
t co, EL EES SPE Fe $68 ,077 ,8 7 
Operating expenses, including taxes____________- 35.324.416 39,326,540 
Net revenues from operation.__.__._._._____. 2,753,469 $35,883,011 
oe! name bnabaka wir - 234.717 ” "371.634 
Gross corporate income ----_----...........-- $32,988,186 $36,254,645 
Interest to public and other deductions_________-- 12'865.970 13,047,371 
Interest to construction _____________._. Cr5.191  Cr116,097 
Retirement reserve appropriations. ____________. 5,434,188 ° 5,755,741 
EE See oe ee eee $14,693,219 $17,567,630 


gy FR ee 
ve mon whether earn 
or unearned) 6,030,248 6,073,695 


EER Ontbhetapantnawetincarenenoune $8,662,971 $11,493,935 
26 ,187 49,480 








Net equity of National Power & Light Co. in 
income of subsidiaries _ __-.-............--. $8 636,784 $11,444,455 
National Power & Light Co. 
Net equity of Nat. Power & Light Co. in income of 





subsidiaries (as shown above) ______.___....--- $8 636,784 $11,444,455 
eat eo ctuénaeodweces 229,415 "415.786 
Gh, Mili te dWedctieasines $8, $66, 199 $11, 000. 241 
Expenses, including taxes_____...--.-...-_-_-- 2,689 6 ,067 
Interest to public ond other deductions. ......_.-- 1 byt 218 1 Ett 468 





Balance carried to earned surplus-_-_-_--....---- $7 385,292 $10,363.706 
t=Last complete annual report in Financial Chronicle Aug. 26 ’33, p. 1573 


National Supply Co. of Del. 
(And Subsidiaries) 














6 Months Ended June 30— 1933. 1932. 1931. 
Gross ~~ from operation... ..-.-- $833,032 $978,897 $1,860,736 
“Selling and general expenses - - - ----- 1,574,502 1,752,909 2,263,145 

PT Os oon cacacaseanamess $741,470 $774. 012 $402,409 
ot og SES aes ae 107 ,942 282,494 467 ,003 

dE SEER, (ee ea $633,528 $491,518 prof$64,594 
"eae eae 826,522 G644@  . {shaves 
ee coednecs " “giieks “gaeeeae 1,548,211 
Interest, taxes, &c__..........---. 486,327 Gia 668. “twtwe 

SE et AT ee $1,946,377 $2,008,646 $1,483,617 
ginenaat Engine Co., pref. dividends _ 16,716 2 23,406 
Spang, Chalfant, preferred dividends, -..__. 197,928 395,856 
Spang, Chalfant & Co., com. stock 

not owned by Nat. Supply ae Cr6,951 Cr7,639 Cr3 ,946 
ET ae PE actiduicnekecc <ktunle imei 72,500 

Consolidated net loss___....._.-- $1,956,142 $2,218,996 $1,971,433 


For the quarter ended June 30 1933, net loss was $946,821 before divs. 
on Spang, Chalfant & Co. preferred stock not declared, comparing with net 
loss of $1,009,321 in the preceding quarter. In the second quarter of 1932, 
net loss was $798,235 after dividends on Superior Engine Co. and Spang, 
Chalfant preferred stocks 


t=Last complete annual report in Financial Chronicle Mar. 18’33, p. 1898 
(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 
——~Month of ~_- ~12 Mos. End. — 31- 
193% 1932. a2. 























1933. 19 
Gross operating earnings $508, 318 $484,871 $4,646,7 44 $5, Crt zit 
Maintenance- ______--- 9,515 14,015 148 194,711 
Taxes(incl. Fed. inc. tax) 37,168 38.654 386, 435 > 417,537 
Other oper. & gen. exps-_ 194,432 191,887 1,549,060 1,915,337 
Total oper. & gen. exp. 

— eo ee $241,117 $244,557 $2,083,744 $2,527,586 
Operating profits __-_--__ 267 ,200 240,313 2,562,973 2,724,724 
Non-oper. earnings (net) 2,587 2,551 71,512 117,25 

Total income_------- $269,787 $242,864 $2,634,485 $2,840,975 
a ER 131,338 129,779 1,575,534 1,560,870 
I foc co tains $138,449 $113,085 $1,058,950 $1,280,105 
Depreciation__.._..--- 51,532 69,890 701,538 649,018 
IS site wmiinis ao $86,916 $43,194 $357,412 $631,086 
— & exp. on secs. 
ae ia ries cease we ae waa 9,969 8,965 107,842 107,197 
Mina: additions and 
deductions (net Cr.)_- x3,508 34,878 210,698 110,355 
Surplus avail. for re- 
demption of bonds, 
dividends, &c_____ 73,438 $69,107 $460,268 $634,244 
x Net deb.t. 


‘Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2607 
New Jersey Power & Light Co. 























12 Months Ended June 30— 1933. 1932. 
Total operating revenues... _____....--...-..---. $4,146,070 $4,728,967 
em beens a Salas cae 1,731,369 2,050,623 

ea eee 418,392 330, 542 
Provision for retirement, renewals & replacem’ts __ 97 749 
ec a. On am ewenircenes ane 405,003 308,591 

i cum mw samen aa ae $990,327 $1,289,730 
CL 8... wok bwseesaeueueah oe 271,421 118,247 

I I ee dln as we cnn ain iy wii Serial aoe $1,261,747 $1,407,976 
Deductions from income____.........-.-------- 684,601 621,171 

Ng Sn peek arene ewk $577,145 $786,805 
Dividends on preferred stock___..........------ 203 ,565 203 ,565 

et EL ET ape a aS On re $373,581 $583,240 

New York State Electric & Gas Corp. 

12 Months Ended June 30— 1933. 1932. 
Total operating revenues___........--_-------- $12,845,050 $13,281,703 
SS sarctromen ET 6,380,579 6,384,760 

I wn este ins ana ee 1,039,890 792,8 
Provision for retirement-renewals and replacements 274,068 625,682 
INE sso oak Sap einen da cc teiedeeacae ues bw 1,070,802 983 ,453 

DIE DOORS, os nc ackew aeechiawwenade wie $4,079,711 $4,494,936 
oN SS ee 143,185 90,169 

OE SE ERENT AE $4,222,896 $4,585,106 
Deductions from income...........-.----------- 1,763 ,652 1,801,917 

OPO. Cawechkthecwunnirae anes heawsene kee $2,459,244 $2,783,188 


t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3534 


North Central Texas Oil Co., Inc. 


Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 
Net loss after depletion 

and other charges but 

before Federal taxes __ $1,372 prof.$15,595 $469 prof.$24,553 

t= Last complete annual report in Financial Chronicle April 8 ’33, p. 2439 
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New York Telephone Co. 
——Month of Jul —7 Mos. End. wn 31— 


93 
Operating revenues_____ $14, 124 648 $15,434 ,029$105, 845, 1678117, Bee 024 
Uncollectible oper. rev _- 474 189;352 1,069,937 1,136,217 


Operating revenues. ..$14, 992,122 $15. 623 ,381$106 ,915,106$118,688 ,241 
ing expenses 








Operating expenses_____ 10,859,531 12:229'757 78:516,159 88,573,598 
b Net o 

per. revenues___ $4, 132,591 $3,393,624 $28,398,947 $30,114,643 
Operating taxes________ 1/201;385  1:303/896 8,541,634 9.103.889 





Net operating income. $2,931,206 $2,089,728 $19,857,313 $21,010,754 
k=”Last complete annual report in Financial Chronicle Mar. 11 '33, p. 1713 


New York Water Service Corp. 
(And Subsidiary, Rochester & Lake Ontario Water Service Corp.) 











12 Months Ended July 31— 1933. 1932. 
ee CONUG . c ccdunbnebtddnddsocabecsun $2,814,297 $2,833,092 
Operating expenses. ____.......---. ee ee 779,612 772,083 
Provision for uncollectible accounts... _. ghe« 60,224 14,196 
General expense charged to construction—Cr-- -_-- 1,832 
Se Sansa suka dkeaatsckancscsduaceee 70,543 ,380 
Pe SG ie ion Ciaddakgecs neunacabacdeen 254,545 268,224 
Net earnings___._.._- Pr ee aa Fee! EC $1,649,974 $1,704,041 
pe Pt phew cnkdundebane nas ewiad 28,700 32,157 
Miscellaneous income. _..................--.-- 19,192 22,489 
Gross corporate income_.................---. $1,697,866 $1,758,687 
Interest on mortgage debt___..............-..- 794,653 794,682 
Interest on gold notes_._............-..-_.---. 101,078 10,000 
Miscell. int. (incl. int. charged to construction) _ 18,013 7,318 
Amortization of debt discount and expense... .... 51,001 66,335 
Provision for Federal income tax. ...........---- 54, 49,713 
Provision for retirements and replacements. - - - - _- 182,750 ‘ 158,750 
Miscellaneous deductions. _................--.. 12,108 10,656 
EE, MODS a citainiits an haat iradindr adic lea $483 ,588 $561,233 
Dividends on preferred stock (Note 1).--.---.-.  ------ 34,899 
(1) Cumulative pref. divs. which have not been declared or paid for the 


year ended July 31 1933 amount to $244,293 and for the year ended July 31 
1933 amount ‘A $279,192. 


t= Last complete aud report in Financial Chronicle Apr. 15 '33, p. 2607 


North American Edison Co. 
(And Subsidiaries) 


12 Mos. End. June30— = 1933. 1932. 1931. 1930. 
0,800,039 $90,274,028 $97,399,566 $100,957591 


Gross earnings. _______- $8: 
Oper. expenses, maint. 
and taxes. .__........ 41,415,789 45,707,877 49,896,528 52,002,355 
Interest charges_-___--— 5,288,121 14:953;811 13:651.645 12,337,747 
ef. div. of cobuahery 4,976,224 rf 013 ete 5,039,840 4, ‘630 
Minority interests__-___ "855,397 1,276,393 1:476,160 1:727,081 
Approp. for deprec. res. 11,749,072 11'389. 089 11,164,646 11322881 





Bal. for divs. & surp_. $6,515,436 $11,932,902 $16,170,747 $18,709,897 
t<=Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1719 


Ohio Edison Co. 
(A Subsidiary of The Commonwealth & Southern Corp.) 














Month of July———— —12 aie End. ot. 31- 
1933. 1932. 193¢ 

Gross earnings___._.._- $1,176,800 $1,132,736 $14, 560° 599 $16, 601 647 
Oper. exp., incl. taxes, 

& maintenance. ___- 508 ,687 05, 189 5,872,750 6,336,912 

Gross income... --- $668, 112 $627, 546 33. 687 ,549 $19, 264,735 

PU GIG a co 5 vcancoswlaccndkweduedecsas ,878,019 3,652,100 

Bp GR oe cihc ane dcu@aeaesenntxenenen’ $4,809,529 $6 612,634 





Provision for retirement reserve___....-.--.---- 1,200,000 1,200,000 
Dividends on preferred stock___.......-.------ 1,866,650 1,865,327 
OGG. oii 6 ks See nee boop cnneabebwus $1,742,878 $3,547,307 


12"Last complete annual report in Financial Chronicle May 6 ’33, p. 3162 


Pacific Public Service Co. 
(And Subsidiaries) 














Period End. June 30— 1933-——3 Mos.—1932. 33—6 Mos.—1932. 
Operating revenue - - - — $1,228,226 $1,316,121 $2" 360, 589 $2, 587. ais 
Operating expense__--- i. 637 783,130 1,364,082 1,501 
Maintenance. --_-....--- 5,025 61,680 99.159 126, 356 
Net operating income_ ~~ $472, 564 $471,310 $897 ,348 $909,779 
Non-operating revenue- 14 103 58 18,838 31,448 33 429 
Gross corporate inc - - - $486, 622 $490,148 $928 ,796 $943 ,208 
Interest deductions - _ _ -- 201,968 200,759 402,339 399,499 
Amortization of debt dis- 
count and expense _ - - - 33,290 * . ,730 66 808 67 ,640 
Federal taxes__....---- 17,161 9,067 29,515 33,639 
Depreciation......--.-- 116,657 126, 427 216,026 225,279 
Net income of consol. 
cos. before dividends $117,545 $110,165 $214,107 $217,150 

x Divs. on pref. stocks of 
subsidiary companies _ 80,7 80,910 161,315 162,864 
Net profit to surplus-- $36, 757 $29 255 ~ $52, 792 $54,286 


x Includes provision for cumulative preferred dividends of California 
Consumers Co. (a subsidiary) in arrears. 
‘Last complete annual report in Financial Chronicle Apr. 1 ’38, p. 2243 


Patino Mines & Enterprises Consolidated, Inc. 


Period End. June 30— 1933-3 Mos.—1932 1933—6 Mos .—1932 
Net profit after deprec., 

deplet., etc £164,879 loss£58,730 £142 ,084 loss £161,168 

= Last com "7 annual report in Financial Chronicle April 22 ’33, p. 2809 
and May 6 ’33, 76. 


(David) Pender Grocery Co. 


6 Mos. Ended— July 1°33. July 2 '32. 
Net income after charges & Federal taxes__-.-_-_-- $86,866 1loss$17,545 
Earns. per sh. on 65,070 shs. cl. B stk. (no par) -- 0.52 Nil 

‘BLast complete annual report in Financial Chronicle Mar. 11 ’33, p. 1733 


Philadelphia Rapid peanats Co. 


Period End. June 30— 1933——-3 Mos.——1932 33——6 Mos.——1932. 
Operating revenue-_---- $8,614, 268 $9,776, 649 siz 239, 419 $20,197,709 
Operation and taxes_._.. 5,803,977 7,164,3 12,057,011 14 4,81: 3,235 

Operating income- - -- $2, 810, 291 $2, 612, 314 “$5, 182, 408 $ > 384,474 
Non-operating income. - 32,360 90,1 180,393 72,853 


Total income-------.- $2, 842, 651 $2,702,436 $5,362,801 f 
Payments to city—sink. 
fund, Frankford Elev. 
& Broad St. Subway 
SOE. a ddnvene ow 


Fixed charges__...---- 


468 ,686 435,607 962,612 871, 
2,176,772 2,415,937 4,359,374 4,857, : 


OER, . ccadewanee “$197, 193 def$149, 108 $40,816 “def$71, 728 
‘BLast complete annual report in Financial Chronicle Mar. 4 °33, p. 1547 


Oren 
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Phillips-Jones Corp. 
(And Subsidiaries) 
6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net profits after all taxes $94,267 1oss$437 ,021 $85,756 $110,325 
\@ Last complete annual report in Financial Chronicle Feb. 25 ’33, p. 1389 


Pierce Oil Corp. 


Period End, June 30— 1933—-3 Mos.1932. — 1933—6 Mos.—1932. 
Total inc. from int. rec. x$4,200 $3,789 $4,217 $3 ,843 
2] Last complete annual report in Financial Chronicle April 22 ’33, p. 2809 


and April 29 °33, p. 2988. 


Pierce Petroleum Corp. 














3 Months Ended June 30— 1933. 1932. 1931. 
TREE cot aessxeceanaee . .Abeeen tag SES $161,458 
Interest received and misc. receipts_- $1,084 $964 618 

ee re $1,084 $964 $162,076 
Expenses, franchises taxes, &c_..--- x29,994 19,700 27.060 
PE DE caw Kcnenwessaeeounouse $28,910 Bis. 736 pfr. ‘1 35,016 
Serples Vo , |: ea 492 ,972 8,581 444,694 

a ee $464 062 $529,845 $579,716 


For the six months ended June 30 1933 the net loss was $45,018 after 
a es and taxes comparing with a net loss of $31,877 in first half of 1932. 
here are also included in the expenses for the quarter ended June 30 
1933 $13,872 of payments made by that corporation in connection with the 
Pierce Oil Corp. tax case, upon the understanding that the making of such 
payments by Pierce Petroleum Corp. should be without prejudice to the 
respective rights of the two corporations as against one another. 
a Last complete annual report in Financial Chronicle April 22 ’33, p. 2809 
and April 29 ’33, p. 2988. 


Pitney-Bowes Postage Meter Co. 
Siz Months Ended June 30— 1933. 1932. 
Net profit after charges but before Federal taxes_. $103,256 $120,045 
t= Last complete annual report in Financial Chronicle May 20 ’33, p. 3552 


Pittston Co. 











6 Months Ended June 30— 1933. 1932. 
A a a err $15,055,458 4. 066 ,886 
oe ee eee ae 14,918,268 18,037,590 

Ee oi bs he is caenmeeadd $137,190 $29,296 
ft Les. on wedb mie asanawedtawewd 132,283 371,940 

ae eee $269,473 $401 ,236 
DRE Se a eae ea eee eae 362,254 397 ,841 
Depreciation, depletion and amortization... ...-- 534,627 567,761 
Provision for F: derail Ee See eee ee 2,571 24,179 
Loss on sale and demolished property, &c_...---- 22,219 155,984 
Pg EE eS ee Sa eee 124,098 135,698 

Net loss 


$776,296 $880 ,227 
tay Last complete annual report in Financial Chronicle April 22 1933, p. 
2809 and April 29 1933, p. 2988. 


Raybestos-Manhattan, Inc. 
(And Subsidiaries) 
(Including Operations of Predecessor Companies) 


























_6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Ok eee $4,512,571 $4,516,679 $7,243,731 $9,571,451 
Discount and allowances 121,917 10,144 173,103 225,459 
Mfg. cost of sales_____- 2,724,915 2 1897 825 4,448,820 6,117,673 
Sell. & admin. expenses_ i, 196,605 m.. 415,269 1,795,898 2,151,380 

Profit from operations _ $469, 133 $93 440 $825,909 $1,076,940 
Other income_________- 97,163 107,555 120,275 135,993 
Total income. -_----~-- $566,296 $200,996 $946,184 $1,212,933 
Depreciation. ________- 245,005 275,735 284,836 273,355 
Other deductions______ 63,214 ee ee ee 
Fed. & State inc. taxes __ UE 5 secant 81,169 114,079 
NOD IOUS... .. - $229,397 loss$117,600 $580,179 $825,499 
UME sc orn ca deye 193,531 259 36 864,344 868,041 
OE ae sur$35, 866 $376,969 $284,165 $42 ,543 
Previous surplus_-_-_____ 5,243,564 6,154,066 7,570,634 8, iS 59,827 
ES Se Lae Cr59 'r3..706 
Total surplus __-_- $5 9,279,430 $5,777,096 $7,286,528 $8,120, 290 
Reeriicrcomtingmwies ccc ew 16 
Bes 2 eee 060! pens 1 tuebcdee 4. oes 
Profit & loss surplus__ $5,279, 430 $5 777, 096 $7,286,528 $8, one. 874 
Shs. of cap. stk. outst'’g_ 76,012 676, 4 676, “4 676 ,007 
Earnings per share_____ $0.36 Nil $0. $1.22 


teLast complete annual report in Financial C ‘hronicle haath: is "33, p. 2627 


Rochester & Lake Ontario Water Service Corp. 
12 Months Ended July 31— 








1933. 1932. 
ee WIR es ees eee $521,492 $546 577 
Poerating ee oat ch ccives sen aed 159,207 162,11 3 

Rental of mains and hydrants_________________- 8,916 9,14 
pO EEE SE ae tor ree ne ae 13° 006 24 818 
I ee eeeb ane 45,087 50,094 

Net earns. before prov. for Fed. income tax 

and retirements and replacements_________- $296 277 $300,412 
Pe SIN See on oo been ccbnwawdccs 1,0 353 
Gross corporate income. ___........._.-____-- $297 ,288 $300,765 
Seeene Gu runden Gee. |. oe cake wcee 25, 125,000 
Amortization of debt discount and expense_____- ie... menane 
Interest charged to construction—Cr___________- 1 279 
Provision for Federal income tax_______________- 12,070 12,270 
Provision for retirements and replacements _____._ 25,420 ,420 
Miscellaneous deductions...___.___.._________- 32 549 





Surplus net income $122,567 $137,805 
te" Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2609 


Second International Securities Corp. 
6 atoutht Ended May 31— 1932. 








1933. 31. 

pee RES eo $126,601 $185,216 $263 ,233 
Divs. ike no stock dividends) _ 58,291 160,106 247 ,836 
Profit on syndicate participatigns__.. = _-_....  JL___- 3,97 
Se ee ee ee 1l ne SSeeces 

op. $184,903 $345,805 $515,045 
Investment service fee____________-_ 20,496 45,645 55,816 
Miscellaneous expenses -_-_._______-_ 15,298 AE 33,899 
Int. & amortiz. of discount, debs __-___ 103 ,203 159,109 187,313 
Miscellaneous taxes. -........_._- 3,93 2,567 3,902 
Foreign government taxes__________ 358 1,587 5,921 

ry ND ee ca 1,617 108,444 228,192 
Dividends, on first preferred shares __ “ erat . 363 ‘ 37, 
Divs. on second preferred shares_._... ______ J 0,000 
Divs. paid on class Acommonshares, -—______ 92,427 154,046 





Balance of income $41,617 def$27,347 $6,740 
t= Last complete annual report in Financial Chronicle Jan. 28 ’33, p. 674 


Financial Chronicle 





Aug. 26 1933 


Schulco Co., Inc. 

















6 Mos. End. June 30— 1933. 1932 1931. 1930. 
NN ob ie actin ess 00,618 $441,725 $441,625 $528,322 
—- other rye int. 

on Ist. mtgs. eprec. 

on bidgs., &c_.._-.-- 225,657 229,720 233,929 290,404 

Operating profit. _--- $74,961 212,004 $207 ,696 $237,918 
Other income__.....--- 56,927 . 91,482 50,191 43 ,846 

Total income-_-___.__- $131,888 $303 ,436 $257 ,887 $281,764 
Int. on guaranteed 6% % 

sink. fund gold bonds. 146,631 158,646 171,388 229,572 

ea loss$14,743 $144,840 $86,499 $52,192 


t= Last complete annual report in Financiai Chronicle May 13 ’33, p. 3361 
Sears Roebuck & Co. 





TE re DUN, V6 ac on ae nnhnewtbhbusawae July 15 1933. July 16 1932. 
SE aiiiiddimhenanecveneseansadwhne $108,990,590 $126, 578,919 
cara aes bes caso neeeniiledances 100,402:375 115 255,441 
Fe I pitGsiacdcnsac pusaGuakedndanae 1,561,958 831,512 

RE is kG need oneneeeoeenaoes $101,964,333 $116,086,953 
ep ae ee tee ee 97,505,123 115,522,656 
pe ERE POE EE PO A 2,422,484 2,266,541 


Repairs and maintenance 


416,915 "417,775 
Profit before Federal taxes $1,619,811 loss$2120,019 


t= Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1538 





Servel, Inc. 
(And Subsidiaries) 
Period End. July31—  1933—3 Months—1932. 1933—9 Mos.—1932. 
Net profit after taxes, de- 
preciation, interest, &c x$608,718 $12,159 $33 .921 loss$210,742 


x In addition during the quarter there was restored to burden reserve 
$275,000 for use during winter quarter beginning Nov. 1 


‘= Last complete annual report in Financial Chronicle Jan. 21 '33, p. 507 


Sierra Pacific Electric Co. 

(And Subsidiary Companies) 
—— of te) OF -12 anos: End. —_ "ag 
$122,365 $127, 244 $1, prey 779 $1, Bie 250 


Net operating revenue - 58,845 65,384 3,130 622,900 
Balance before depreciation 463° 188 531,168 


t= Last complete annual report in Financial Chronicle Feb. 4 ’33, p. 843 


Gross earnings.__.._--- 


South Bay Consolidated Water Co., Inc. 
12 Months Ended July 31— 1933. 1932 











CRs SOTIIIEE 6 hd. ikecc die ccaseweesees ewer $493 ,867 $528,818 
Ce ee ake al ate a 155,416 172,87 
General expense charged to construction—Cr-_ --- 5,369 26 522 
Amortization of rate case expense.__....._----- 24,002 5,745 
Se ee ey one eaaney Hear aoe 22,856 27 ,596 
EE a. a ae ee 37,711 43 ,953 

Net earnings before provisions for Fed. income 

tax and retirements and replacements ------- $259,251 $305,176 

Ge as ee iis aoe aenesnnewencua 1,905 748 

GrORS COPTIOTESS INO no on ci ckcccnsiswsncens $261,156 $305,924 
CaS Or FE Biri kt cnadianmorwns 158,105 158,105 
Miscellaneous interest charges__........--.--.-- 38,031 28,92 
Amortization of debt discount and expense- ----- 12,176 12,048 
Interest charged to construction—Cr-__......---- 399 1,16 
Provision for Federal income tax___....-.-------- 2.125 7,436 
Provision for retirements and replacements. ------ 21,750 ’ 
Miscellaneous deductions.........-.-....------- 1,079 1,393 

ey i eee and ck ss subse takiinmnwne $27,688 $79,182 
Dividends on preferred stock (Note 1)-.--------  ------ 33,943 


(1) Cumulative preferred dividends which have not been declared or 
paid for the year ended July 31 1932 amount to $28,721 and for the year 
ended July 31 1933 amount to $62,664 


t= Last complete annual report in Financial Chronicle Apr. 15 ’33, p. 2609 


Southern Bell Telephone & Telegraph Co. 
a of July- -—7 ‘—. End. July 31— 

33. 1932. 1 1932. 
$4, ON. 655 $27 1296, “iss $30, rrr y 922 
440,000 








Operating revenues - - - ~~ $3, B60, 778 














Uncollectible oper. rev- - 50.000 5,000 256 
Operating revenues___ $3,919,778 $4,077,655 $27 721,640 $31,103,922 

Operating expenses - - _-_ 2,637,654 2,864,319 18,436,749 21,402,629 
Net oper. revenues___ $1,282, 124 $1,213,336 $9,284,891 $9,701,293 

Operating taxes____---_- 481,271 480,866 3,427,201 3,444,200 
Net operatingincome. $800,853 $732,470 $5,857,690 $6,257,093 


t=Last complete annual report in Financial Chronicle Mar. 4 ’33, p. 1549 
Southern United Ice Co. 





6 Months Ended June 30— 1933. 1932. 
Net loss after depreciation & other charges ------- $76,930 $38,984 
South Penn Oil Co. 

6 Months Ended June 30— 1933. 1932. 
GUNES TINUE os « eae ken occescecscsnececncce= $4,322,249 $4,931,460 
Operating & general expenses ------.------------ 3,277,457 3,009,562 
pS eee ee 77,430 114,712 
ee. ck eee eee nwne 239,962 307 ,327 
Depreciation ........-.-.-...----------------- 768,718 877,999 
Inventory adjustmentse..........-.------------ 407,820 = n-ne 
pO EE eae a ee rae 111,873 174,009 
Inventory adjustment (credit).....------------  § ------ 135,172 

Net loss 


$560,710 prof$583 ,023 
tS Last complete onsuel report in Financial Chronicle April 8 ’33, p. 2442 
and April 15 ’33, p. 2628 


Staten Island Edison Corp. 











12 Months Ended June 30— 1933. 1932. 
Oneratne TOVENGE. oo 6 < 66 oe ce cc cw scecscccescce $3. yg 123 $3,965,856 
OnGPRIOE GEDGREEE oo a oo oo dnc ceccgccwesscscse 85,436 1,491,259 
pO OSS SD EE Ee mr ree 1380. 87 9 "375 
Provision for retire., renewals & replacements - - - ~~ 307 ,401 388,246 
ee re a a ed cae Eee anaes 377,174 386,769 

Ce TE On 8k cama een siweanaenae $1,431,234 $1,459,206 
Ce ee sg occ cnwbneewewadnced 307 ,578 & 

CR BR, Sn cn pce enccddawnecncneese ne $1,738,812 $1,770,507 
Wetiwetiowes Tea INGO. 6... «ao = ccc cncncesccens 774,123 380,898 

Wt (BOON Go oe ok cs 6 Sca hae ce cceew nee seese= $964,689 $1,389,608 


t=>Last complete annual report in Financial Chronicle June 4 ’33, p. 3909 


Superior Steel Corp. 
1933—3 Mos.—1932.  1933—6 Mos.—1932. 


$74,770 $125,128 $247,108 $275,772 


Period End. June 30— 
Net loss after deprec., 
int., taxes, amort. &c_ 


‘Last complete annual report in Financial Chronicle Mar. 11 ’33, p. 1735 
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Superior Oil Corp. 
(And Subsidiaries) 


Period End. June 30— 1933—6 Mos.—1932. 





1933—3 Mos .—1932. 
Gross earnings ______-- $87,201 $253,381 $230,637 $483,911 
Expenses, interest, &c__ 159,589 117,319 315,554 251, 
Depreciation & depletion 47,560 222,360 163,651 459,104 
Cost of unproven leases 
surrendered, &c___-- 2,462 7,156 10,882 15,811 
Pe er $122,410 $93 ,457 $259,450 $242,448 


%}>Last complete annual report in Financial Chronicle April 15 33, p. 2628 


Tampa Electric Co. 
—Month of July— ~12 Mos. End. July 31- 
1933 3 


1932. 1933. . 
$299,536 $3,651,448 $3,932,024 


Gross earnings__._..--- $279,329 
Net oper. revenue after 

depreciation____.___- 84,345 86,872 1,296,566 1,416,035 
Balance for divs and surplus_____..........___- 1,268,420 1,373,618 


S=Last complete annual report in Financial Chronicle Feb. 11 ’33, p. 1016 


(The) Tennessee Electric Power Co. 
(A Subsidiary of the Commonwealth & Southern Corp.) 
Month of July —12 Mos. End. a 











1933. 1932. 1933. 32. 
Gross earnings_______-_- $949,926 $910,287 $11,241,272 $12,635,780 
Oper. exps., incl. taxes 
and maintenance---_- 444,777 435,463 5,212,305 6,056,016 
Gross income_____.-- $505,149 $474,824 $6,028,967 $6,579,763 
PLE: Oe. endnls acted eibwab encoun ion 2,665,238 2,562,422 





I OI ih ste ca tpg Gu Sibi wh nm anal th sr 
Provision for retirement reserve 


$3,363,729 $4,017,341 
1,260 
Dividends on preferred stock 


} ,000 = 1,260,000 
1,552,206 1,550,952 
$551,522 $1,206,388 
t=>Last complete annual report in Financial Chronicle May 6 ’33, p. 3164 





Thompson Products, Inc. 


(Excluding Canadian Subsidiaries.) 
Month of July— 1933. 1932. 


Net income after int., deprec., taxes, &c $65,715 loss$10,989 
SLast complete annual report in Financial Chronicle May 6 ’33, p. 3178 


Thrift Stores, Ltd. 




















12 Weeks Ended June 25— 1933. 1932 
SD CNS he Shin ois ob koe we nw wk ews da we $1,104,344 $1,011,121 
fo ee eee eae 32,434 26,220 
Tre eee ee 6,263 5.787 

I cea et a hd son wg Bp OE east toes $26,170 $20 432 
CE” ae eae 9.669 7,786 

I cove: ee are ae dle k Roe, kaa gO ls tenad be $16,501 $12,645 
Earnings per share on common stock______-_----- $0.93 $0.63 

Union Tank Car Co. 

6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Profit from operations 

(after depreciation)... $414,346 $439,538 $1,030,456 $1,388,179 
Other income_____..--- 218,459 274,474 234,165 240,937 

Total income_____-_-- $ 632,806 714,011 $1,264,621 $1,629,116 
Interest deductions-_-- 150,961 171,904 212,104 230,506 
Federal income tax_---- 12,081 17,460 67,812 158,936 

Net income__.....-.. $469,764 $524,647 $984,705 $1,239,674 
Dividends paid_____.-- 798,917 940,536 1,003,238 1,003,238 

Balance, surplus-_--_-- def$329,153 def$415,889 def$18,533 $236,436 
Previous surplus_ ____--_ 6,592,866 7,355,410 7,999,665 6,970,807 
Adjustments. .....---. 5. ere ho Fe 

Surplus, June 30___-_-_ $6,296,292 $6,939,521 $7,970,637 $7,207,243 


Shs. cap. stock outstand- 
ing (no par)____--_-- 1,254,048 1,254,048 
Earnings per share_-_-_-_- $0.78 $0.98 


t2Last complete annual report in Financial Chronicle Mar. 18 ’33, p. 1905 


1,200,000 1,254,048 
$0.39 $0.41 


United States Distributing Corp. 


(And Subsidiaries) 


Period End. June 30— 1933—3 Mos.—1932. 


1933—6 Mos.—1932. 
Consol. net loss after int., 


$50,289 prof.$228,552 $92,997 pf.$255,907 
t2-Last complete annual report in Financial Chronicle April 29 ’33, p. 2990 


Universal Pipe & Radiator Co. 
Period End. June 30— 1933—3 Mos.—1932. 1933—6 Mos.—1932. 


Net loss after deprec., 
interest, &c $177,458 $231,709 $364,925 $484,893 


SB Last complete annual report in Financial Chronicle April 29 ’33, p. 2991 


Western New York Water Co. 











12 Months Ended July 31— 1933. 1932. 
ee .  ubowennunaee $726,081 $756 366 
i, a ea ee aa 182,905 92,00 
General expense charged to construction—Cr-_-_-_- 12 7,929 
I EDR Ce Rae a re eas 14,941 14,923 
gS EEE a VSS TOE 88,427 93 ,253 

Net earnings before provisions for Federal income 

tax and retirements and replacements-_-__.--_- $439,931 $464,112 
Cee WN 8 Suku ocd uncdacusecestemeern 1,259 11,317 

Gross corporate income..................-..-- $441,190 $475,429 
Interest on mortgage debt.............-....-... 204,888 204,887 
Interest on 6% debentures... ........-.-..--.. 58,571 58,62 
Miscellaneous interest charges__......-.-------- 3,578 7,913 
Amortization of debt discount and expense_.-_---. 44 9,446 
Interest charged to construction—Cr_._.....--.. 1,449 
Provision for Federal income tax._.....---.------ 10,072 10,737 
Provision for retirements and replacements-_-_._--- 50,500 53,250 
Miscellaneous deductions.............-.--.-.-.- 3,188 yp 

Sa OO a ag ices ts nil tn ss ines so en wr simsindn inte oeniate $101,032 $127 ,297 
Dividends on preferred stock.......-.---------- 51,530 


tBLast complete annual report in Financial Chronicle Apr. 16 33, p. 2611 


Worcester Street Railway Co. 
(As Reported to the Mass. Dept. of Public Utilities) 


Period Ended June 30 1933— 3 Months. 6 Months. 
Revenue passengers carried 4,718,290 9,909,974 


Average fare 9.71c. 9.67c. 
$71,249 $166,369 


Net profit 
Worthington Pump & Machinery Corp. 
(And Subsidiaries.) 


6 Mos. End. June 30— 1933. 1932. 1931. 1930. 
Net profit after chgs., n 

depr. & Fed. taxes___loss$636,114loss$1098001 $209,856 $1,052,732 
Shs. com. stk. outstdg. 126,921 126,921 126,921 126,921 
Earnings per share_ ---_- Nil Nil Nil $4.31 


tH Last complete annual report in Financial Chronicle Mar. 13 33, p. 1397 
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FINANCIAL REPORTS. 


National Power & Light Co. 
(Annual Report—Year Ended Dec. 31 1932.) 


C. E. Groesbeck, Chairman, and H. C. Abell, President, 
state in part: 


Earnings .—Operating revenues of subsidiaries for the year were $70,854,- 
198, as compared with $77,425,919 for the previous year. Net revenues 
from operation of subsidiaries (after taxes but before interest and retire- 
ment reserve appropriations) were $33,833,865, as compared with $36,339,- 
320 for the previous year. 

The net equity of company in the income of subsidiaries (after the 
deduction of all interest charges and dividends on securities of subsidiaries 
held by the public and after retirement reserve appropriations), together 
with other income of company, amounted to $10,038,050 for the year 

932, as compared with $12,290,010 for 1931. After deductin 
amount expenses, ret ew py Oe and interest and other deductions of 
omeeny there remained a balance carried to earned surplus of $8,545,780. 

After the deduction of dividends of $1,678,261 on company’s $6 preferred 
stock there was a balance of $6,867,519, equal to $1.26 per share on the 
5,452,501 shares of common stock outstanding at Dec. 31 1932, as com- 
pared with $1.67 per share on the 5,449,981 shares of common stock out- 
standing at Dec. 31 1931. 

Financing.—Company did no financing during the year 1932. It 
issued eight shares of its $6 preferred stock and 2,520 shares of its common 
stockin exchange for an equal number of shares, respectively, of outstanding 
minority $6 preferred stock and common stock of its subsidiary, Lehigh 
Power Securities Corp. None of the subsidiaries of the company did any 
major financing during the year. 

Property Additions & Changes.—No important acquisitions were made by 

ubsidiaries during 1932. The installation of a 12,000-kilowatt unit in 
the Deepwater station of Houston Lighting & Power Co., started in 1929, 
was completed and the unit was put in service in February. East Penn 
Traction Co., controlled by Pennsylvania Power & Light Co., ceased 
operations in Sept. 1932. Generally speaking only such construction work 
was undertaken as thought necessary to obtain additional business and to 
— for the proper maintenance of existing facilities and adequate 
service. 

Maturities.—The funded debt of company consists of $9,500,000 6% 
debentures, due in 2026, and $15,000,000 5% debentures, due in 2030. 
The long-term debt of subsidiaries maturing durng 1933 and 1934 aggre- 
gates, respectively, $183,400 and $27,540. The principal amount of long- 
term debt of subsidiaries maturing during 1935, including such amounts 
as may be retired through sinking fund, is $5,340,940. 

Company has no loans from any of its subsidiaries. No subsidiary owns 
any securities of National Power & Light Co. or any other company in the 
National Power & Light Co. fone except securities of subsidiary companies 
(except that Lehigh Valley Transit Co. owns 15,469 shares of $7 preferred 
stock of Pennsylvania Power & Light Co., both companies being subsidiaries 
of Lehigh Power Securities Corp., and three minor wholly-owned sub- 
sidiaries hold bonds of other companies in the group). No subsidiary has 


any loans from any other company in the group except from its parent 
company. 


COMPARATIVE CONSOLIDATED STATEMENT OF INCOME (INTER- 
COMPANY ITEMS ELIMINATED). 




















Calendar Years— 1932. 1931. 1930. 1929. 

Subsidiary Companies— 
Gross earnings--_---..-. 70,854,198 $77,425,919 $80,375,509 $80,979,244 
Oper. exp., incl. taxes... 37,020,333 41,086,599 44,029,658 44,671,293 

Net earnings. _....-- $33 ,833,865 $36,339,320 $36,345,851 $36,307,951 
Other income_-_-_...--- 391,669 487 ,833 1,081,804 1,600,795 

Total income-..-..-..- $34,225,534 $36,827,153 $37,427,655 $37,908,746 
Interest to public and 

other deductions ___-_- 12,897,920 12,981,386 12,272,225 12,614,827 
Pref. divs. to public____ 6,039,204 5,986,156 5,750,673 5,601,975 
Renewals and _ replace- 

ment (deprec.approp.) 5,526,782 5,848,179 5,900,972 5,985,053 
Proportion applic. to 

minority interests____ 33 ,574 48,719 65,855 92,547 

ID sin ia edhe ae on $9,728,054 $11,962,713 $13,437,930 $13,614,344 

National Power & Light Co.— 
Bal. of sub. cos. earnings 

applic. to National 

Power & Light Co. (as 

shown above)... .- 9,728,054 11,962,713 13,437,930 13,614,344 
Other income-....-..--- 309 ,996 327 ,297 461,652 905,872 

Total income__-_____- $10,038,050 $12,290,010 $13,899,582 $14,520,216 
Expenses of Nat. Power 

Fe | 143,917 127,682 230,175 247,095 
Int. deducts. of Nat. 

Power & Light Co_._.. 1,348,353 1,357,574 1,039,375 716,031 

Se fe $8,545,780 $10,804,754 $12,630,032 $13,557,090 
Divs. on pref. stocks o 

Nat. Pow. & Light Co. 1,678,260 1,678,198 1,792,631 1,759,588 
Divs. paid on common 

stock of Nat. Power & 

BE GIO inandkae noodle 5,450,942 5,448,974 5,442,235 5,426,610 

We. wa we seeeod $1,416,577 $3,677,582 $5,395,166 $6,370,893 
SUMMARY OF CONSOLIDATED SURPLUS 12 MOS. END. Dae. 31 

urplus 
of Subsid. at 


Total. Earned. Acquisition. 
Consol. surp. balance at Jan. 1 1932-$49,980,519 $28,442,717 $21,537,802 
Add—Mivn. int. in surp. of subsid. at 




















i: eo | ee he eee a 262,807 76,845 185,962 
justment arising from the liquida- 
ens of subsidiaries (net) __-_---- 370,786 139,991 230,795 
Transfer from capital account_--_-- S200 noe -- (eskhee 8,200,000 
Adjustment of taxes—prior years -- 227,100 110,412 116,687 
Contributions for extensions_.---- 91,127 88,933 2,194 
D Total Se ee Set ee P50 .183,541 $28,858,898 $30,273,442 
educt— Reclassification of surplus o 
subsidiaries at Jan.11932-.-.--  ------ 1,406,576 *1,406,576 
Add’l provision for uncollectible 
accounts at Dec. 31 1931------- 319,467 Uk Pe 
Add’l provision for inventory ad- 
justment at Dec. 31 1931------- 141,908 141,908  -..... 
Miscellaneous adjustments (net) .-- 216,715 224,226 *7,510 
DAME... ctdwacecwadesttnenden $58,454,249 $26,766,719 $31,687,529 
Add—Bal. from statement of con- 
solidated income for 12 months 
enhed 106, 31 1982. <<cnccsease O.565.770. “BOG 770  « ceense 
Minority int. in undistributed in- 
come of subsidiaries for 12 months 
ended Dec. 31 19032.....cscsses 10,365 10,368) '* Sabeae 
o Total <a hh ee oe .$67 010,393 $35,322,863 $31,687,529 
duct—Divs. Natl. , t. Co.: 
Preferred DRG inna eedismwse 1,678,260 [Co . aeemme 
Cees Cn on ccnnewhaneirse 5,450,042 5,450,042 + +#3=.j.j..... 
mes oe patents : .-$59,881,190 $28,193,660 $31,687,529 
Deduct—Minority interest in surplus 
of subsidiaries ee Dec. 31 1962...<<« 206 ,382 39,464 166,918 
canadien oe metemenene $59,674,808 $28,154,196 $31,520,611 
Balance of surplus oti re - % 
isition appli Oo plant, 
a ioarty, wendhinm, £6... 20-0 ae | ene 31,520,611 
Consol. surp. bal. at Dec. 31 1932--$28,154,196 $28,154,196  -.-..- 


* Addition. 
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COMPARATIVE STATEMENT OF INCOME AND SUMMARY OF 
EARNED SURPLUS (COMPANY ONLY). 














Calendar Years— 1932. 1931. 
Gross income—From subsidiaries.............-- $7,.590.561 $9,311,331 
COREE. IDG0RO Wc ckcgiccnceneccesencanesosuse 309,996 327 ,297 
Total income----...-.---------------------- $7,900,557 $9,638,628 
Bupeuses, including taxes. 22... cccccccssccecce 143,917 127 ,683 
Interest and other deductions.........-....---.-- 1,348,353 1,358,536 
Balance carried to earned surplus___.......--- $6,408,287 $8,152,409 
SUMMARY OF EARNED SURPLUS 12 MOS. ENDED DEC. 31 1932. 
DOPEGE SECOINS JOD. 1 Tec ctascagacesacoubesccabeeakbaoss $9,829,871 
Balance from statement of income for 12 months ended Dec. 31 
SEE (88 GOT cccnpdbdddéaronniccucstacenpstrentnumesh 6,408,287 
oo le ot shaw enenbasekenral panne m $16,238,158 
Dividends Go G6 Hers red StOCk... ... 2. cc ceccdecsscwasatsennse 1,678,261 
DEVIGENES OB GOEREIOR GISEE nn ccc ncnccwctnsonacsesvanteosas 5,450,942 
Warned Sarples 00. 31 1982... wccccncnsdcsdnncbsvepssvan” $9,108,955 
BALANCE SHEET DEC. 31 (COMPANY ONLY). 
1932. 1931. 1932. 1931. 
Assets— 8 $ Liabilities— 
Investments. _...142,156,214 138,952,474 | xCapital stock-..125,757,914 125,700,414 
CRED. sudscawesda 8,384,059 7,420,509 |6% gold deben., 
Notes & loans series A__...- 9,500,000 9,500,000 
rec.—Others.. # ......- 84,250 | 5% gold deben., 
Notes & loans re- series B__..-- ,000,000 : ,000 
ceivable—sub. ....-. 4,217,500 | Divs. declared... $_..... 419,555 
Bankers’ accept. Accts. payable_ 24,204 53,624 
& U.S. Treas. Accrued accts_- 127,212 364,842 
ee 856,355 4,756,917) Preferred stock 
Time deposit... 4,850,000 1,500,000 div. payable- | ee 
State, municipal Subscrip.to pref. 
& other short- stocks of sub- 
term sec_..-- 844,791 996,207 Gay Gace = - wwows 20,935 
Accts. receivable Accrued int. on 
—subsidiaries. 186,484 299,036 long term debt SF! = 
Accts. receivable ig, eee 281,378 281,378 
—others-_-... 34,053 55,741 | Surplus_.....-.. 9,108,956 9,829,871 
Unamort. disc. & 
expense... __. 2,719,918 2,748,135 
Special deposits - et  asvene 
Deferred debits_ 139,856 139,852 
TOUR «ae saws 160,456,730 161,170,620 POs ones we 160,456,730 161,170,620 
x Represented by: Dec. 31 1932. Dec. 31 1931. Dec. 31 1930. 


$6 pr . stock (value in 
quidation $100 ash.) 279,711 shares 279,703 shares 279,693 shares 
Common stock._....-.- 5,452,501 shares 5,449,981 shares 5,447,919 shares 


CONSOLIDATED BALANCE SHEET DEC. 31 1932. 
Assets— 
Plant, property, franchises, &c.: 

Ledger value (including undetermined amount of cost of 

acquiring capital arising prior to 1932 estimated by the 

company to be Sepremaerey 5% of the Soees praes acct .) .$503,753 ,300 
Add excess of book value over par or sta 

value of securities of subsidiaries owned, arising 

from inter-company eliminations_-___...__--- $46,738,833 
Less balance of surplus of subsidiaries at dates 

of acquisition, as adjusted._...........----- 31,520,612 15,918.221 


Total plant, property, franchises, &c__.............-.--.- $518,971,522 


Investments—xSecurities (ledger value)_.....-.-- $1,365,072 
Long-term advances................-.-.-.-- 319,267 


tsi dcnhndinn mowserpounessenwheseee $1,684,340 
27,730 
22,152,779 
9 22 


Notes & loans receivable___............-...-.--.--...---- 
Customers & miscellaneous accounts receivable__._._._._._.- 
Officers & employees of subsidiaries accounts receivable 


Subscribers for preferred stocks of subsidiaries. _........__ - 975 
Se iar ais beite eutiuls nap as thc ee 5,245,742 
a RE i I AR aE ,805 
Miscellaneous current assets__._._._........----__-._-.-_-- 174,984 
Sinking funds & special deposits (including accrued & matured 
interest amounting to $118,464 on bonds of Memphis Street 
a i dkeébbn eens ecekadaun 1,953,570 
ae Aa ee aR Am hE NS ,806 
uired capital stock held for resale (14,661 36-100 shares 
preferred of subsidiaries) _................--......-.-.-- 1,518,283 
Deferred c —Unamortized debt discount & expense__.. 10,817,747 
eepeperty thai a RE ge leanne Mey. et bere 147,2 
ee Ee ems weidiou au sethanbemaaliimces 347 ,448 
Securities guaranteed (contra)__._.._._..._...----___------ 15, 
Consigned material (contra) .................----.-.-.---. 8,976 
es pabdoancunwea 140,058 
I ge A a et $589,817 ,028 
Liabilities— 
I a i $125,757 ,914 
Subsidiaries—Preferred stock._.__.._.___...--_._._..___--- 96,036,309 
Common stock (23,448 shares)__..........-......_-...-.- 439,312 


Neen no cium bal dicusieeiaraeawy 1, 
Accounts payable 


Piet culteh aoe oan ace kusenedkeubalkadewd ) 467 
ee ae RU ne wwnmoeeedbaee ,140 
Matured bond interest of subsidiary unpaid_______________- 461,739 
Bonds & real estate mortgages_________________________--- 83, 

Accru DE tbkcnekineonstachndensideadunausbonwas 11,947,803 
nn iin ke be Lau amn 2,109,140 
Miscellaneous current liabilities_._._.___.____.______._---- 81,059 


Matured & accrued interest on long-term debt, & redemption 


account (cash in sinking funds & special deposits) ________- 1,373,893 
ties guaranteed (contra)._....___________._________- 15, 
Seema SUMNER). cc kk cau aodeocanecesane 8,97 
Sundry Tee ee ee 16,340 
Reserves—Retirement.__.....___________..__............ 33,290,450 
SURREY MIME... 5 non bo mbt ccdiecem ween eves 732,277 
BUVORINOEY. BOSMMMINONG. 6 on oo ook cinco neccan occusene 202,397 
ST Mer on nn on can bmbe te oe 1,845,005 
at te Eee ade wc cacddened biedk hee suber bones 1,745,935 
Minority interest in surplus of subsidiaries______._._.._...-- ms) 
Ne ata) oa ae 28,154,196 
NNN 1 rs Oe bs i $589,817 028 


x Includes $945,000 principal amount of county and municipal securities, 
which, ether with $4 289.500 reacquired bonds and certain inter-company 
held s , are pledged to secure collateral trust bonds and other tes - 
term debt. y Property abandoned account carried on books of Mem 
Street Ry., a subsidiary, was gee off to retirement reserve duri 1933, 
This railway pro y was actually abandoned prior to Jan. 1 1932. If 
this charge had m made when the property was actually abandoned 
additional provision from income of a Street Ry. would have been 
required for retirement reserve of approximately $73,000 and the balance 
of earned surplus would be approximately $73,000 less. z presented 
by: National Power & Light Co. (no par value)—-$6 ferred, cumulative 
(entitled upon liquidation to $100 a share); authorized, 500,000 shares: 
issued and outstanding, 279,711 shares; common: authorized, 7 

shares; issued and outstandi 
501 shares.—V. 137, p. 1413; 


P ,000 
(less 12,887 shares held in tr » 5,452,- 
.136, Dp. 3343 wares 


> 
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Aug. 26 1933 


American Power & Light Co. 
(Annual Report—Year Ended Dec. 31 1932.) 


C. E. Groesbeck, Chairman, and S. R. Inch., President, 
state in part: 


Financing.—Company did no financing during the year. It issued 576 
shares of pref. stock in exchange for common stock of Washington Water 
Power Co., a eT A contract payable of $1,228,814, due Jan.1 
1933, in connection with an agreement made in 1930 as a result of which 
Texas Electric Service Co., a subsidiary, subsequently acquired electric 
pro ies, was met in December 1932 from cash on hand. 

he only major financing of subsidiaries during 1932 was done by Mon 
tana Power Co. In December your company received $3,500,000 Ist_& 
ref. mtge. 5% sinking fund gold bonds, series A, of Montana Power Co. 
in connection with the transfer of natural gas distribution properties to that 
company. In February 1933 an additional principal amount of $581,800 
of these bonds was received in connection with this same transfer. Early 
in 1932 Montana Power Co. sold 7,144 shares of its $6 pref. stock to cus- 
tomers and employees and to others in the territory served. 

Property Acquisitions, Additions and a important acquisitions 
were contracted for during 1932. Under the terms of an agreement made 
in 1930 Texas Electric Service Co. Faw mapa electric 
leased, serving 7 communities. Gen y speaking, o 
work was undertaken as thought necessary to obtain additional business 
and to = for the proper maintenance of existing facilities and ade- 
quate service. 

As of Dec. 31 1932, the natural gas distribution properties in Montana, 
the construction and reconstruction of which were temporarily financed by 
your company, were transferred to Montana Power Co. The natural gas 

roduction, pipeline and other properties in Montana were transferred to 
ontana Power Gas Co., a new company created for the purpose. All of 
the outstanding securities and obligations of the latter company are at 
present owned by your company. e Montana Power Co. has a contract 
to acquire, within 10 years from Dec. 31 1932, all of the outstanding securi- 
ties and obligations of Montana Power Gas Co. which your company may 
own at the date of such acquisition at cost thereof to your company, includ- 
ing interest, with the right in your company, however, to sell to others, 
within the 10-year period, any securities of Montana Power Gas Co. that 


perties, formerly 
y such construction 


it may own, provided the securities to be sold are first offered to Mon- 

tana Power Co. 
Maturities.—Company and subsidiaries have no bank debt. Company 
A contract yable of 


has no long-term debt maturing prior to 2016. 
$1,228,814, due Jan. 1 1933, was met in December 1932 from cash on hand. 
The logg-term debt of subsidiaries maturing during 1933 aggregates $464,- 
000. e subsidiaries have no long-term debt maturing during 1934. 
The long-term debt of subsidiaries maturing during 1935, gyre. such 
amounts as may be retired through sinking funds, aggregates $15,452,800. 

Company has no loans from any of its subsidiaries. o subsidiary owns 
any securities of American Power & Light Co. or of any other company in 
the American Power & Light Co. group except securities of subsid com- 
panies (except that Spokane Central Heating Co., a wholly-own sub- 
sidiary of Washington Water Power Co., owns 154 shares of $6 pref. stock 
and 440 shares of common stock of that company). No subsidiary has any 
loans from any other company in the group except from its parent company. 


COMPARATIVE STATEMENT OF CONSOL. INCOME—CAL. YEARS 
Subsidiary Companies— 1932. 1931. 1930. 1929. 
Gross earnings -__...._-. $74,331,189 $83,213,280 $87,087,661 $88,222,149 
Oper. exps., incl. taxes. 35,601,722 39,527,622 41,585,206 42,911,963 


Net earnings. _______ 8,729,467 $43,685,658 $45,502,455 $45,310,186 
Other (neemae. . ER ES: ss 861,983 $43 086034 2,453,124 3,648,400 


$39,591,450 $45,772,592 $47,955,579 $48,958,586 
16 040 16 








Total income_-_-__.--- 














Int. to pub.& oth.deduc. 16,622,072 16,493,908 J d 139,403 
Pref. divs. to public___. 7,129,455 6,849,208 6,189,608 5,885,557 
Renewal & replacement 
(deprec.) appropriat’s 4,891,858 4,841,010 5,555,847 5,317,814 
Proportion applicable to 
minority interests -_-_-_- 106,621 148,574 155,151 178,919 
a eee $10,841,444 $17,439,892 $19,968,933 $21,436,893 
Amer. Pow. & Lt. Co.— 
Bal. in sub. cos.’ earns. 
applic. to Am. P. & L. 
0. (as shown above) -$10,841,444 $17,439,892 $19,968,933 $21,436,893 
Other income-_-____.- -- 959,735 714,376 940,800 1,001,781 
Total income-_-___.--- $11,801,179 $18,154,268 $20,918,733 $22,438,674 
E mse of Amer. Power 
OE ee 221,811 236,833 511,408 293 ,383 
Int. & discounts of Amer. 
Power & Light Co___. 3,096,086 3,110,668 2,958,587 2,873,807 
a EE $8,483,282 $14,806,767 $17,448,738 $19,271,484 
Divs. on pref. stocks of 
Amer. Pow. & Lt. Co. 8,441,384 8,664,221 8,174,597 7,683,738 
Divs. on com. stock o 
Amer. Pow. & Lt. Co. 1,501,962 4,371,106 x7,037,202 x6,148,279 
pS ee def$1,460,064 $1,771,440 $2,236,939 $5,439,467 
Earns.per sh.for com.stk. 
(incl. scrip) outstand_ Nil $2.04 $3.20 $4.58 


x Includes 1-10th of a share (10%) extra common stock dividend amount- 
ing to $3,213,174 paid Dec. 1 1930, $2,810,052 paid Dec. 1 1929 and 
$2,459,561 on Dec. 1 1928. 


SUMMARY OF CONSOL. SURPLUS 12 MOS. ENDED DEC. 31 1932- 
— of 
Earned Subs. at 
Total. “rh tT¥ Acquisition. 
Consol. surplus balance at Jan. 1 1932 $45,360,488 $34,255,688 $11,104,800 
Add—Minority int. in surplus 





subsidiaries at Jan. 1 1932_----_- 253,080 234,379 18,701 
Reclassification of surplus of sub- 4 

peareries GS Jem. 1 1GGee nce ecg | ccc wene *230,523 230,523 
Transfer from reserve for Federal 

Dees We eee oaee 1,099,727 1,098,015 1,711 

| A Ee a ee ey eae $46,713,295 $35,357,559 $11,355,736 


Deduct—Property abandonments ,&c. 
& acquiition costs in prior years 

of secur. & properties written off $5,331,694 $2,280,000 $3,051,693 
Additional provision for uncollect- 














ible accounts at Dec. 31 1931-_. 1,123,587 Se .- ekmonsmen 
Loss on sales of securities & reduc’n 
of book value of miscell. invest. 1,154,297 i.e. . aoamninne 
Miscellaneous adjustments, net___ 178,431 115,449 62,981 
I as os ai endnte top eae 8,925,285 $30,684,223 »241,062 
Add—-Bal. from state- " = - ss 
ment of consol. in- 
come for 12 months 
en Cee oe eee OO Cee See 8 cCccwne | ev ckenees.  mesesmee 
Minor. int. in undis- 
tributed income, 12 
mos.end. Dec. 31°32 8,749 8,492,032 8,492,032 -..--_.. 
NN ik hd ee sae $47,417,318 $39,176,256 $8,241,062 
Deduct—Dividend on $6 
ref. stock........ Se see <eoccube Veoereeue  ~«seatbeos 
irae Ge ren. GOOG SR OR  - -wvawncasa”  Skccotes ‘ cceennae 
Div. on common stock 1,501,961 9,943,346 9,943,346  _-______. 
LARC Re Serta Mee 7,473,970 $29,232,909 »241,062 
Deduct—NMinority interest in EE sy ’ © 
OE GURIIININS Cid ho eect eakka $228 ,067 $212,609 $15,457 
Supies « ae at ne 
on app nt, perties , 
franchises, Sg EG _ ae SSRR B08 8 seccdivs 8,225,603 
OD emo eat sallaiwaemae $212,609 $8,241,062 


$8,453,671 
Consol. surplus bal. at Dec. 31 1932 $29,020,299 $29,020, 
*Deduction. 
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COMPARATIVE STATEMENT OF INCOME AND SUMMARY OF 
EARNED SURPLUS (COMPANY ONLY). 
Years Ended Dec. 31— 1932. 1931. 
Gross income from subsidiaries_.__.____________ x$11,083,280 $16,012,805 
Other income 





PUetse a ee ea eee thls sas oe ce 959,735 731,418 
LEST SA ee ee ee 

Expenses, including taxes.___.__--_-___.-........ 13.08 Sif $16,756,833 

Interest and other deductions_________.________ 3,096,086 3,110,667 





are ne age earned surplus $8,725,119 $13.396.724 
x Net equity of American Power & Light “ es 
was $10,821,444 ght Co. in income of subsidiari 

SUMMARY OF EARNED SURPLUS 12 MONTHS ENDED DEC. 31 1932. 


ME DOUG a nace daneddwbannaces ncu 386 ,956 
Adjustment of Federal income taxes prior years oe 40,000 


hs Mia ie OL nw cw ado nardeu soe sui. bee ; 
Reduction of book value of investments_____________________ $10.37 375 
, poe anne of a. tlie hin witaccas te F securities “ana Geoiziig 267 ,822 
Acq On costs or years of securiti pert 

written off... - 7 sbalamecnalpe er zeepe ne ae cotati: ae 

RE REF = eRe mean Doane OP Saleh en ie RP $9,176,794 
Balance from statement of income for 12 months ended 

SPOS Ee CNS MOOD) oie Se ERD Ea CR 8,725,119 

Ns Sicilians Cae atk 2 Ae eee 17,901,913 
ey ON I ass evn ween made : 16 328 
pe E.R St gE Te te 4,280,702 
ewe pee EE ae I Sere tt 1,501 ,962 

SS GUS BE, Oe WOn os Saicernie ead ved dwaves odne $7,954,921 


Note.—Dividends on the $6 and $5 pref. stocks of American Power & 
Light Co., which are cumulative, have been paid to Sept. 30 1932. The 
dividends paid Jan. 3 1933 for the quarter ended Dec. 31 1932 were at one- 
half (75 cents and 624% cents, respectively) the regular rates. No pro- 
vision m made in the above statement for cumulative undeclared 
dividends on the $6 pref. stock, amounting to $595,151, and on the $5 
pref. stock, amounting to $611,527, to Dec. 31 1932. 

BALANCE SHEET DEC. 31 (COMPANY ONLY). 


1932. 1931. 1932. 
Assets— $ 


1931. 
$ $ $ 
Investments... .260,434,012 255,866,061 


Liabilities— 
x Capital stock 














| ipa 3,124,227 5,563,545 (no par value)214,645,636 214,587,997 
U.S. Treas. bills 81,500 947,859 Gold deb. bonds, 
Time dep.inbks 2,575,000 500,000 Amer. 6% ser. 45,810,500 45,810,500 
Municipal short- Southwes’n Pow. 
term securities 157,615 100,750; & Lt. Co. 6% 
Notes and loans gold deb. dds., 
rec.—subs... 4,327,000 10,733,857| series A_.____ ,000,000 5,000,000 
Notes and loans Contrac. Jiabil_— 20,300 1,373,259 
rec .— others __ 12,000 196,385 | Divs. deciared_. 1,206,689 2,167,879 
Accts .rec.—subs 806,248 1,903,646 Contracts pay... -...--. 9,085 
Accts.rec.—oth_ 511,017 96,191 Accts. payable. 291,962 91,569 
Special deposit. = _____. 978,444 Accrued accts.. 1,036,710 1,076,709 
Contracts guar- |Contracts guar- 
ant’d (contra) -....-. 32,300; ant’d (contra)  ...-. 32,300 
Reacq. cap. stk_ ya Liab. to deliver 
Contract’! rights securities _... 10,589,900 -..-... 
under agree_. 10,589,900  _._._- SS See 338,040 
Unamortiz. disc. | Surplus. -.....- 7,954,921 10,386,956 
and expense_. 3,908,165 3,955,157 
TOR sie ced 286,556,618 ae TH cbanee 286,556,618 280,874,295 
x Represented by: 


Dec. 31 1932. Dec. 31 1931. 


$6 pref. stock, _ { Val. in liq.) 793,535 shs. 792,957 shs. 
$5 pref. stock, series A $100 a sh./ 978,444 shs. 978,444 shs. 
Pref. stock ($6) scrip, equiv. to__ 46 2-10 shs. 47 8-10 shs. 
RINNE WRI oe 722 hs 


d “ shs. 3,008,520 shs. 
Common stock scrip, equivalent to 4,090 27-50 shs. 5,292 27-50 shs. 


rire CONSOLIDATED BALANCE SHEET DEC. 31 1932. 
ssets— 
Plant, property, franchises, &c.: 
Ledger value (incl. undetermined amount of cost of acquiring 
capital arising prior to 1932, estimated by the company 
to be approximately 3% of the total plant account) _____- $747 ,716,342 
excess over book value of or stated 
value of securities of subsi es owned, 
arising from intercompany eliminations-_-___ $21,898,185 
Balance of surplus of subsidiaries at dates of 
eo eo eee 


Piant, property, franchises, &c.............-.-.-.scd 6717 592.808 


pS EERE ae eae ae ea x ,816 
Notes and loans receivable, due after Dec. 31 1933_.-.------ 08 ,294 
FN ORE a eee ae 348,430 
Cash in banks—on demand-____.._-..------.----.--------- 8,510,253 
Cash in banks—time deposits ---________--_--------------- ,525, 
U. 8. Govt., State, municipal & other short-term securities__ 733,168 
Notes, contract and loan receivables ----_---..----------.-- 4,539,788 
Notes and accounts receivable—officers & employees of subs- 57,279 
Accounts receivable—customers and miscellaneous_-_.....-.-- 12,192,342 
Subscribers for preferred stocks of subsidiaries__..........--- 159,202 
a ee en, Ear an sd io ne a la 7,134,622 
Fa Spee RR is tics ly nc 0 x o> ins 0 as 0b cn we ea ah cs as ep 330,436 
M n.d os died a ce dness cus eemee 264,655 
Sinking funds and special deposits__..._.-__.--------------- 3,851,895 
Reacquired securities: 

Amer. Power & Light Co., 5,301 shs. common. $29,933 

Subsids., pref. stks. held for resale (21,057 shs.) 2,089,672 2,119,607 
Deferred charges: 

Unamorti debt discount and expense-_-_---- $18,028,355 

Unamortized leasehold improvements--------_- 499,222 

Unamortized charges applicable to rents & tolls 389,001 

Sta POee eee... ot omeeanseonadmne 238,088 19,154,669 
Contingent assets (sce contra)... .. cece ee wewcsces 500,576 
ST SDs Lilie aa. os nds ooswils sé cnbioonbacenrneus 70,599 

a a ccleaner pad eels Cree $786 ,230,184 

Liabilities— 
Sy ES a Ga ee eee ee ey a See ape $214,645,637 
Subsidiaries—Pref. stocks, 1,124,7334 shs. at liquidating val_112,473,350 

Common stocks, 71,168 shares__-_.--_-----------------.- +o22 
Capital stocks subscribed—Pref. stocks of subsidiaries (instal- 

eo a ees ao on ore enn atnean giana 351,310 
pe pan a a SS ARIS ale AE AG SERS PB 366,214,700 
OS ncaa on go ce daicniin ene liao Sarre ao 29,886 
rr i eo new ecalensaaeonereuion 2,221,743 
Accounts peyane | a I IE AE Ee RS, a 2 a 961 
Notes payable—Property purchase obligations 35,685 
ane wails was a : 
Br ee eee Se ae 11,663 ,835 





I ees ec leas oo el ana 


3,776,201 
64,828 


Miscellaneous current liabilities. .............-....-.--.-.-- 2. 
Matured & accrued interest on long-term debt & redemption 

account (cash in sinking funds and special deposits) _.___--- 3,820,975 
Contingent liabilities (see contra)-_.....-------.------------ 500,576 
I tr a sap danas a mn gh sh co dasicehina Minin ee RCL 543,176 
Retirement and depletion reserves__-...-.------------------ 32,234,181 
TIOCED BOCOUMGS TOSEPTGS.. «once cs eee cn cvewncesennee 2,364,585 
ERVORtOTy OSE TESET VEE. . 2. 02 ne een cn cc ccesaxnneee 183,13 
Other feserves... ...-....--------- Va a oon tho, cs i wo wc ok ee 3.087 75 
Minority interest in surplus of subsidiaries_...........------ 28, 
TE CD on ke, a es gs nie arte ie wr sevew coon to eee 29,020,299 


TONS oo avg da ic Cae ees sehen sw consbebccnsseesnnenehhn $786,230,184 


x Represented by: $6 preferred, cumulative (entitled upon liquidation to 
$100 yw pari passu with $5 preferred; authori ae 000,000 shs.; 


issued and outstanding, 793,581 2-10 shs., inclusive of 46 2-10 shs. of scrip; 
$3.1 i n liquidation to $100 a share); pari 
,200,000 shs.; issued and outstan 


$5 preferred, cumulative (entitled u 


passu with $6 preferred; authorized, ng, 
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978,444 shs.; common, authorized, 4,000,000 shs.; issued, 3,013,812 54-100 
shs., inclusive of 4,090 27-50 shs. of scrip.—V. 137, p. 1411 


General Gas & Electric Corp. (& Subs.). 
(Including Operating Subsidiaries) 
(Annual Report—Year Ended Dec. 31 1932.) 


J. I. Mange, President, in his remarks to stockholders, 
dated Aug. 12, states in part: 


The consolidated net income for the , after dividends paid on 
stocks of subsidiaries, amounted to $2,709.18 


as com with $6,210,194 
for the iu 1931. - abet ” 

The fal off in consolidated net income for the year 1932 was largely 
the result of losses and additional burdens experienced by the operating 
subsidiaries of the Yr oy and the discontinuance of dividends on 
the | yet me stocks of the Associated Gas & Electric Co. 

The estimated approximate market value of the investments of the cor- 
Poration and its non-opera subsidiaries (excluding operating sub- 
sidiaries) at aun 31 1933 was $2,300,000. 

On Dec. 20 1932, with the requisite consent of the stockholders, a cer- 
tificate was filed with the Secretary of State of Delaware, reducing the 
corporation's capital by $40,438,873, which has been transferred to capital 


surplus. This reduction does not of course affect the true value of either 
the erred or common stocks of this corporation. 

The corporation's principal o ting properties are: Broad River Power 
Co., Lexington Water Power Co. and Florida Public Service Co. 


COMPARATIVE CONSOLIDATED INCOME ACCOUNT FOR THE 
YEARS ENDED DEC. 31. 

















1932 1931. 
a Pe 2, cei nen $5,249,744 $5,366,283 
Sete its ad on pee vee me 702,344 801,207 
Miscellaneous revenues..................------ 636 ,667 684, 
Total operating revenues___.__.._._..-----.- 588,755 $6,852,334 
Operating expenecs.. Ae aa eR os eee %. 549 2,330,714 
SRR re Be ee Re 292,234 225,127 
Provision for retirement—renew. & replacements -_ 631,006 771,152 
Eb ch ard cbt ate Maas & ces on CED cok 933,120 986,180 
Cpereting EEE IE OEE EET 2,704,846 $2,539,161 
WOGr TONOiina dc cn ccinsn cdbadililacecciacs 93397 B4a 6,674,341 
pe ee re Oe $5,032,689 $9,213,502 
Subsidiary companies’ deductions: 
Interest on funded debt_.___.___._._____-_--_- 1,475,712 1,618,016 
Interest on unfunded debt______________-_-_-_ 142,916 14,896 
Interest during construction. __..._..__..---- r.8,637 Cr.25,631 
Dividends on pref. stocks of subsidiary company 33,665 145,033 
Amortization of debt discount and expense. - -- 143,905 y162,839 
Accrued dividends on pref. stock of subsidiary 
company held by the public.__......-.---- 6005 2 Seweee 
o Balance “5 Rikdihs Gees Gee $3,200,463 $7,298,348 
eneral Gas c : uctions: 
Interest on Gerial guid m0tss.....-..-- 320,774 794,240 
2... ee ee See eee 103,629  $$-.-.-.. 
Amortization of debt discount and expense- - -- 66,905  y293,915 
Net income for year_._.._...._._..---------- $2,709,155 $6,210,194 


x Includes stock and scrip dividends of $966,125 in 1932 and stock divi- 
dends of $3,028,870 in 1931 received from affiliated companies, taken up 
at rate charged to —— by iss compa niet. 

y For the purpose of com m, the 1931 figures have been adjusted 
to include amortization of debt discount and expense. 

Note.—There was an increase during the zene 1932 of $45,384,936 in 
unrealized depreciation of investments in iliated company. 


CONSOLIDATED SURPLUS ACCOUNTS FOR THE YEAR ENDED 
DEC. 31 1932. 


Capital Surplus— 
Balance ‘aa. 2 ipl aag lh ih ir IE pA MT Rel ae. See J, $28,694,728 
Adjustment for amortization of debt discount and expense 

Be TE, PB a ces ww cn ttetamnsrdenaibacrnte he arulats eines Senaures 145,063 


el io os need coke bahanaanalne inn $28,839,791 
Discount on reacquired bonds and gold notes----_--.---------- 123,587 
Portion of debt discount & expense applicable to 1932, previously 

















charged to this account, now transferred to deduction from 
EY STO RE BIAS ONS Cy RE SE ORL ee 167 ,648 
Adjustment of excess of carrying value of investments in securi- 
ties of subsidiaries over the par or stated value thereof (net 
change in excesses during the year on securities held inter- 
GNI) uc co demain nwe manne case een Geaeenanerenes ase 556,377 
ES CR el ES a eR ee 74,167 
— — from reduction of stated value of capital stocks 
of General Gas & Electric Corp__..........-------------- 40,438,872 
RBS os BENS BSG aR atid oo a Re ale | Eats. ReaagaA alrpcy ones $70,200,443 
Debt discount and expense______.__._---------------------- 298,160 
Loss on sale of ponds during the year____--.-.-------------- 6,916 
DRAGON GUNNS. 2 do oon occ ede cw cn ccunececoaunse=es 16,075 
Batanes Dec. $1 1068. 0 occ So ccc wcscnckadcnve eee ee $69,879,292 
Corporate Surplus— 
TE AOE TE bo vinddapaceareenqsatusenhenee 950 ene $4,209,499 
Adjustment for amortization of debt discount and expense for 
St na cn cama naducudesnacapnahe eee angle ie 145,063 
BE IRIE, iin is oo niin inde anand senad seme dma ay $4,064,4 
Net income for the year ended Dec. 31 1932-...--.------------ 2,709,154 
DAMOTIAMIGOUN GHOGIG.. . oo oo ccc rwwcccectconnctencwqeoeresa 19, 
eT sacs dreibiasnl lis aaiparainn eid iniala che went Ca ae $6,792,930 
Dividends on General Gas & Electric Corp.: 
Preferred stocks ($3,003,754 paid in scrip) --.-.------------ 3,850,646 
Common stock, class ‘‘A’’ (paid in stock) .....------------ 438,976 
Balance Dec. 31 1932... ..-.-. 2-2-2 o eon ne enone soe $2,503 ,309 
CONSOLIDATED BALANCE SHEET DEC. 31 1932. 
Assets— vi 6 roe are ott - 
Fixed capital... ----------- $74,981,189 | Capital stock (including stoc 
Savasienanne, including securi- to be issued) -..-.--------- $10,069,076 
ties to be received__..---- 51,027,218 | Corporate surplus---.-.---- 2, ,309 
Sinking funds & other depos- Capital surplus - . - -.------- 69,879,292 
its with trustees, &c_.---- 25,069 | Capital stock (pref.) of subs. «i 
Deposits for matured bond in hands of public_--.--- a ,084,900 
interest (contra) --.-.--.-- 53,224| Funded debt—-Gen. G. & E. 4,920,000 
Cash (incl. working funds) - - 147,357| Subsidiary companies. ---- - 24,403,900 
Notes receivable - -.-.-.---- 8,934|7% int.-bear.scripofG.G.&E 2,277,378 
Accts. receiv. (less reserve)_. 1,027,582|Due to stockholder— Asso- 
Materials and supplies - - - --- 200,462 ciated Gas & Elec. Corp... 6,315,806 
Accrued interest receivable - - 91,669 | Matured bond int. (contra) - 3,224 
Prepayments. ..-.---..----- $4,477 | Notes payable ------------- 100,010 
Balances in closed banks- --- 11,263 | Accounts payable - ---.------ 184,674 
Miscell. unadjusted debits - -- 138,954 | Dividends payable - - ------- 15,414 
Guaranty of former operating Taxes accrued ----.-----.--- 579,114 
sata canPAnY'* MES, 45 roo] Sommer sevice tie dep. 36°88 
. “ERE LIS St x nsumers’ se . ° 
1 ins ase occa Retirement reserve -- ----- - - 3,232,733 
Reserve for contingencies - - - - 720,000 
Federal income tax reserve - - 75,753 
Misc. res. & unadjus. credits 214,443 
Contributions for extensions, 
non-refundable - - - - - - -- -- 65,542 
Guaranty of mtge. bonds, 
due Nov. 1 1933_-..--.---- 146,700 
SEE raapiemee rae $127,894,098' Total....-.------------ $127,894,098 
Note.—In the above statement debt discount and expense subject to future 


amortization, amounting to $3,700,580, has been deducted from capital 


surplus.—V. 137, p. 1240 
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Mexican Light & Power Co., Ltd. 


(21st Aunual Report—Year Ended Dec. 31 1932.) 


INCOME ACCOUNT—YEARS ENDED DECEMBER 31 
(CANADIAN CURRENCY). 








Light & Power Government Earnings— 1932 1931. 
SOE 6 chen Ten bObin wie cman osencenbabes $365,323 $349,009 
Office lighting... 777 gotgassssseccesezeneneeoe= 358, 416.396 
as serv i DRiccccascncsssedsass Baan A 
Pow ed ape ws actehagey Shee Waid cts nbrobbdbuk 267 138 263 ,225 
Heat t and RGRRNGB cise ntsencctcencctecsecsen 25,420 25,911 
Private & Commercial Earnings— ‘ en 
OG. dec ceh wits Sele Ghd eculecbieee ee 4,106,492 
Sites sons sosgagsoeeswneeneeeeeceeeeeeeee ‘201.853 4,1791025 
Heat d OUR: Scie ese ston cuctvamsvevibe ’ J 
peeled slit deessis uedee.cs2tunse.uee 40.476 59.090 
Gross earnings from operations._-__.....--.-.-- $9,475,720 $9,961,615 
SA Sik soma ndgendnns onsancnbonne 2,236,191 2,422,364 
ee EK ee re ere "385,878 562,100 
Ps kas oknke bock shone ner ecnee soared 1,957,808 1,562,042 
QUE ce nacat seks ccsemiankideder contadsne shush 1,282,134 1,207 ,252 
Net income from operation in Mexico--_._--.--.-- $3,613,709 $4,207,859 


BALANCE SHEET DEC. 31 (INCLUDING SUBSIDIARY COMPANIES). 





1932. 1931. 1932. 1931. 
Assets— s x TAabilities— $s s 
Properties, plant, Ordinary shares 13,585,000 13,585,000 
equipment, &c 69,511,042 69,438,417 12 cum. pf.shs. 6,000,000 6,000,000 
Rts., franchises, 4% cum. pf. shs. 5.700, 000 85,700,000 
good-will, &c_ 25,909,912 25,824,668| Funded debt... 45,222,433 45,683,733 
Cost of invest. in x10-year notes... 1,122,758 1,172.758 
&adv.tosubs 1,158,025 1,155,806|)Gen.unsec.bds. 3,500,000 3,500,000 
Stores in hand & Accr. bond int-- 827,568 800,811 
in transit___- 797 319 931,165) Accts. pay and 
Accts. receivable 1,057,964 1,163,974 acer. charges-_ 887,385 1,376,687 
Deferred charges 616,133 711,281 | Res. for deprec., 
Securities . - - -_. 132,027 196,800!  @6.ccaswiaus 28,016,052 27,395,778 
ee 3,004,935 1,784,110 | Profit and loss.. 2,696,550 2,718,577 
Sink. fund inv - 818,077 91,604 
yAccts. due by 
ee . 4,555,312 y6, 103,488 
” Total _ tate" .107, 560, 746 107, 933, 343 TOE. a Keves 107.560.746 107,933.343 





os 
x 10-year unsecured non-interest bearing, du * 1937, big 532,758, less 
redeemed through sinking fund, $2,410,000 in 1932 and $2,360,000 in 
1931. y After reserve for exchange of $1, 907 765 in 1932 and $305,174 
n 1931.—V. 135, p. 458. 
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Aug. 26 1933 


Mexico Tramways Co. 


(19th Annual Report—Year Ended Dec. 31 1932.) 
EARNINGS—YEARS ENDED DEC. 31 (CANADIAN CURRENCY) 
Car Earnings— 





i i i crew $1,623,467 $2,156,752 
ER tk. go a a ea meh aadnes sa 1,118,880 1,327, 
CEL... nscassapsttaaanacahuaes 41,787 62, 
Sk. SSE Tat tie eS ph: Se res ee 
IES S03 i... kn ainsi adel > oe = l—oa—— ee 
I <0 tte wick wiv xe duibal ane bighedsu abe 3,143 6,803 
oe Sarees soy Ba 
_ otras seer 13 eis 
a aa a a es te hall "$2,920,567 $3,635,831 
Misesiianioows PEERED. + ncneedmoscssgaccccsece 49. 56, 
Total earni ee $2,970,168 $3,692,341 
Guuaienegumes..............222222. ne 2'529°303 2'805.049 
eee saber Sib ass 
SN air pe erst ck | ck Ea et ota in we : 
i in at na lie ie gaan 97576 151.672 
Net loss from operation in Mexico___________-- $798 687 $509 807 


BALANCE SHEET DEC. 31 (CANADIAN CURRENCY). 


{Including its subsidiary companies, Mexico Electric Tramways, Ltd., 
Compania de Ferrocarriles del Distrito Federal de Mexico, 8. A.| 











1932. 1931. 1932. 1931. 
Assets— $s $s Liabilities— x & 
Property, plant & Capital stock - - - -- 20,177,000 20,177,000 
equipment - - -__ 18,138,893 18,199,461| Funded debt----- 18,713,649 19,952,812 
Rights, franchises, Secured by Ferro- 
good-will, &c__.10,270,194 10,270,194 carriles Ist debs. 2,440,915 1,375,765 
Cost of invest. in Int. on 6% 50-yr. 
Mex.L.&Pr. Co.23,026, a 23,143,403 mtge. bonds of 
Inv. in other cos. 62,2 62,548 Mexico Tram- 
Stores in hand and ways Co...-..-.. 7,895,023 7,468,265 
in transit _.__-- 475,034 561,949 | Accr. bond int___. 3,497,574 3,546,333 
Accts. receivable __ 84,572 130,997 | Floating liabilities 361,289 341,414 
Def'd charges and Deferred liabilities 633,391 881,281 
debit balances _ _ 15,750 24,368 | Sinking fund res_. 1,359,039 1,131,774 
Securs. at mkt. val 1,721,154 1,863,779| Reserve for depre- 
CRE bends 345,431 547,396 ciation, amorti- 
Mexican Govt.— zation of fran- 
Claims & other chises and other 
Geis ckbaace 1,490,436 1,593,969 EEE 7,804,836 7,518,969 
10-year notes and eee 4,872,061 3,725,078 
accr. interest... 1,480,411 1,535,825 
Sink. fund invest. 900,112 34,654 
UN eGo cues 58,010,655 58,668,543; Total__.-.-.-.--- 58,010,655 58,668,543 


—V. 137, p. 866. 
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STEAM RAILROADS. 


Fewer Freight Cars and Locopnetioes Placed in Service During First Seven 
Months of This Year.—Class I railroads of the United States in the first 
seven months of 1933 J mer in service 1,391 new freight cars, the car 
service division of the erican Railway Association announced. In the 
same period last year, 2,251 new freight cars were placed in service. The 
railroads on —_ 1 this year had 1,187 new freight cars on order compared 
with 1,646 on the same day last year. 

The railroads placed one locomotive in — in the first seven months 
this year com — with 34 in the same period in 1932. New locomotives 
es — on Aug. 1 this year totaled one compared with six on the same 

year. 
che cars and locomotives leased or otherwise acquired are not included 
in the above figures. 

Matters Covered in the ‘‘Chronicle”’ of Aug. 19.—(a) Gross and net earnings 
of gy States railroads for the six months ended June 30, p. 1297; 
(b) I.-S. C. Commission refuses rate reduction for soft coal—Scale satis- 
factory for years and slash would injure roads, Hey heme yale * charges 
to New England than to mid-points stand—Some dissent P. 1353; (ce) Na- 
tional Lum Manufacturers Association hold freight rate decision is a 
blunder, p. 1353; (d) Special members of regional co-ordinating committees 
named to represent short line roads and electric lines, p. 1354. 


Chesapeake Corp.—Reduces Debts—Earnings.— 

Indebte ‘ness of the corporation to the banks has been reduced from 
$30,250,000 to $20,948,178, The reduction was made possible by the sale 
in the open market of 240,000 shares of the company’s holdings of Chesa- 
og & Ohio Ry. common stock. Present cou of the Chesapeake Corp. 

he railw2zy company amounts to about 49% of the latter's outstanding 
stock, despite the sales. 

The corperation reports for the second quarter aor Rng | 30 1933, that 
a loss of $355,391 was taken on the sale of 170,000 of the 240,000 shares. 
This loss has been agg mae to the surplus account. The po Rd of the sold 
stock, 70,000 —. was disposed of after June 30 at a profit of $261,595, 
the statement show 

On Dec. 31 1932, "the bank joane of the corporation totaled $31,750,000, 
later being reduced to $30.250, a separate transaction and then to 
$20 ,948,178 by the sale of the oo nll stock. 

Earnings. —For income statement for 3 and 6 months endei June 30, see 
“Earnings De epartment”’ on a precedi -—YV__137, p. 485. 


Baltimore & Ohio RR .—Listing of f $31, 625,000 Ref. & 


Gen. Mtge. Bonds, Series F, 5%—De reciation Plan Charred, 
The New York Stock Exchange has autho’ iy Besieg of $31,625,000 
ref. & gen. mtge. bonds, series F, 5%, due March making the total 
principal amount of ref. & gen. mtge. bonds, the listing of which has been 
applied for, as follows: $60,000,000 of series A bonds. $35,000,000 of oo“ Cc 
bonds, $30,000,000 of series D bonds, = re ,625,000 of series F bonds 


The company for the years 1940-49: Oe and 1932, and to June 30 1933, 
accrued depreciation on equipment by monthly charges to operating 
expenses On a ‘‘service-mile’’ rate, based on previous 10 years experience. 
The rates in 1933 being: 


pL RE ER Ed a 2.9818 c. per service mile 
IE I Rg ce ra .3318 c. per service mile 
weer WAI ObNO wok on ak .3939 c. per service mile 

Effective July 1 1933, depreciation is accrued on percentage of ledger 
value based on the estimated life of the equipment as follows: 





RAVER. eS SA GUUS See io oe eo bubes can a ole come ee oe ced 3% 
I PRO ORNS Ba is see tae ane eae nlite ae 3% 
Freighs srain cars—Wooden and steel center sills___...__....------- sit 
MO ig ic te ERO eek be eg seaee g 
Work equipment— Work train cars __ ere Senos lean ean ore 






Income Account, Period Jan. 1 1933 to June 30 1933. 


Total railway operating revenues________._________________ ,087 
Total railway operating expenses._____.___________________- 39.527 .305 
Net revenue from railway operations____________________-_ $17,126,781 
Charges to net revenues from railway operations____________- 6.087 816 
Net railway operating income___________________________ aa 038 yr 
renee Se ce oe ae 2,.814,4 
RE I a a ee DD $13 Eee nH 
Deductions from gross corporate income____________________ 17 494,725 


Net corporate income (deficit) $3 ,641 ,292 








Comparative General Balance oe. 


June 30°33. Dec. 31°32. 
Assets— 

Road & equip Ly pn = hala ad dla «5 843,701 ttt hg 634 
¥ Investesants Se ee ee 414.258 :403 4 shes? | 4 x 
eposited in lieu of mortgage__-____._._...----- 59,9 864 
EE SEUNE . . Cccca cuddnecsesuswwusn 10,764 ,45) 10. 439° "035 
RC RR TS, ER i ee ae 10,463,200 10 eas 4 ‘a7 

Neen TN ance ad@ael 4,2 

Invest. in affiliated companies____._______----- 99,069,506 97 467" byt 

SS aay Rr 94,941,271 94,920,984 
AREER so ee Ee i Sa na BR a a ,025, 

I wc i ae 

Loans an ole 0 SESE ES rr ss eee 


7 of eee eee 
Due from agents______________- 
Miscellaneous accounts rec 
Materials and supplies. __........._..--------- 
Interest and dividends rec__.......__....------ 
ee Winans baldnad sabe 
en... wewnekasnena ane 
Deferred assets 





2:098:889 2.266.380 








a ein Ca RF 2 Se ee oe Cen 1,235,608 ,039 1,237664606 

Liabilities— 
a a cles ahd anew 58,863,162 58,863,162 
a i ai ge pine eae 256, 295.348 256 .295 348 
Stock premium._______________-_- Su Ldi Me cenkes 3,355,721 3,355,721 
gE a a a SE SR 657 ,975 503 0 469 ,206 
Cap. stk. & fund debt leased lines___________- 10,457,950 10,457,950 
Loans and bills payable_________.____-____---- 23,078,000 22,400,000 
i cu tubalacksbecscsds | Uendies 86.9 
Traffic balances ole SST EE 2,818,326 2,268,898 
Accounts and wages payable_________________-- .707 ,7 6,107 ,7 
Miscellaneous accounts oe a a fareknie 2,307,334 1,034,731 
Interest matured unpaid -_ .....-.....--.------- 2,272,755 2,255,402 
Dividends matured unpaid____..-__._.--_----- 88, 9.483 
Funded debt matured unpaid__--.._____-_----- 2,130,750 26,250 
Unmatured interest accrued________________-_-- 7,019,585 7,126,386 
Unmatured rents accrued______________-___---- 45, 46,051 
Other current Mabilities...........2.....-..... 1,709,402 1,393,602 
See coe cea 16,975,419 16,915,662 
Sr ne Od elliceieecceccweud 91,260 ,290  ¥ 102, pH 
DO EES Eee 27,899,760 27,865,560 
Profit and loss surplus -__-_............-...----- 63 ,347 ,104 ra '304,494 

ee een 1,235,608 ,039 1,237664606 


x Comprises tax liability, insurance reserve, accrued depreciation of 
equipment, and other unadjusted credits. y ‘Operated as constituents 
parts of the company.—V. 137, p. 1469. 


mega Rock Island & Pacific Ry.—Listing of Certifi- 
cates o epost. 
The ork Stock Exchan: nge has authorized the listing of certificates 


of } a des yf ens $104,470,000 Ist & ref. mtge. gold due 
Lag } ies’ and $40,000,000 secured 444% gold bonds, series A, due 


Income Account for Period Jan. 1 1933 to June 30 1933. 


ee ehuanenmedndcdatiuminen $23,811,122 
en aoe be sein names ° ’ 
ee iin cain aman scbneheenense}s ican __ 2,877,370 
ens CGE THVONUG. .. «. cod cccenceccd ccesusnedbsneese $29,217,821 
Operating expenses... .......-....--.-------------------- 23,282,041 


ee ee. ELIAS EST ME Oe ie Le : 
Tax accruals 


Per GNI INDONNG., ions. = dn nnn oes ocnwbnncumasusnene $3,141,450 
SE NO es tinwbacedacduaeeebene 1,026, 

Gross On eT ee sea bnkoasnakicun $4,168, 

Lm ee 7 ES EAL OS SOLE 3 aE ee 1,108,145 
EE LEE A ELT 548,424 
are ~y NS LOL LLL ER ee ee RE Ny TT 77, 

I i a hs a es 0 sia aibs enioee 7, a if 990 
Other Pebaiehie Wh Ceo io kad ob aiies dee ehiy sewed vache 6,619 
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Comparative Balance Sheet. 
May 31 °33. Dec. 31 32. May 31 °33. Dec. 31 '32. 
Assets— $ Liabilities— $ $ 
Inv. in rd.éeqpt379,780,876 383,493,352 | Capital stock__. 128,909,211 128,909,211 
Impr. on leased Grants in aid of 


railway prop- 848 602 848,293] construction _ 389,763 388,725 
Misc. phy. prop. 2,024,418 2,066,841] Long term debt_287,444,032 288,900,796 
Inv. in affil. cos.112,938,725 112,671,236] Lns. & bills pay. 17,843,700 14,125,000 
Other investm’ts 2, .201 658,960 | Traff. & car-serv 
 __ eS 2,715,077 3,283,090} bals. payable. 1,303,517 1,068,262 
Special deposits _ 103,090 112,429! Audited accts. & 

Loans & bills rec. 18,954 24,363) wages payable 6,406,452 6,178,075 

Traff. & car-serv Misc.accts. pay. 186,035 1,016 

‘aie ke 516,547 492,519] Int. mat’d unpd. 480,078 1,581,958 
. ree 











agts. & conds 661,6. 447,579} wumpaid__._.- 6,000 2,000 
Misc. accts. rec. 1,897,242 1,747 ,066| Unmat.int. acer 3,414,586 3,124,041 
Mat. &suppl_._. 5,457,568 5,982,749; Unmat. rents ac- 

Int. & divs. rec_ 537 ,857 951 ee 449,265 344,257 
Rents receivable 95,443 69,608 | Oth. curr. Habs_ 275,817 316,928 
Oth. curr. assets 282,400 265,497 | Deferred liabs-_-_ 681,564 698,316 
be 409,793 390,691 | Unadj. credits... 55,916,876 53,812,223 
Unadj. debits.. 1,654,070 992,304] Addns. to prop. 
thru. c. & 
surplus - _ _-_- 999,643 999 643 
Approp.sur. not 
spec. invested 136,518 181,630 
Profit and loss.. 7,938,463 13,219,450 

: ee 512,781,527 514,251,537 SO anth e 512,781,527 514,251,537 
—V. 137, p. 1409. 

Canadian National Rys.—Offer Made to Canadian 


National Electric Rys. Security Holders.—See that company 
under ‘‘Public Utilities’? below.—V. 136, p. 3153. 


Consolidated Railroads of Cuba.—To Decrease Stock.— 
The New York Stock Exchance has been notified that the company 


provosss to decrease the authorized pref. stxck from 400,000 shares to 
04,775 and 625-1,000 shares.—V. 136, p. 3904. 


Denver & Rio Grande Western RR.—Drafting Merger 
Plan—Road Pledged Negotiations When R. F. C. Granted 
Loan in June, It Is Disclosed.— 


The New York “Times’’ on Aug. 25 had the following to say: 

Talk of consolidation of the estern Pacific, Denver & Rio Grande 
Western and Missouri Pacific roads, or at least a joining of the Western 
Pacific and Rio Grande Western, was revived on Aug. when it became 
known that some sort of unification agreement was contemplated at the 
time the Reconstruction Finance © tion granted to the Rio Grande 
Western a loan of $950.000 on June 29. 

The Missouri Pacific and the Western Pacific jointly control the Rio 
Grande Western and the last two named roads form the outlet to the 
Pacific of the transcontinental route built up by Van Sweringen interests 
around the Missouri Pacific. 

Reports concerning a merger involving two or all of these railroads have 
carried the thought that economies and efficiency would strengthen the 
systems and advance their credit standing in seeking loans through the 
usual banking channels would follow. 

These are objects which the I.-S. C. Commission and the R. F. C. have 
had in view in dealings with the railroads and there has been particular 
stress On such subjects since the selection of Joseph B. Eastman as Federal 
Co-ordinator of the railroads. 


Letter Pledged Merger Move. 

There became available on Aug. 24 a letter written to the R. F. C. b 
officials of the Western Pacific and Missouri Pacific, in connection wit 
the loan extended in June to the Denver & Rio Grande Western which bore 
on the —— of some form of consolidation or unification. The letter 
from the Rio Grande to the R. F. C. dated June 28 read: 

“‘In consideration of a! making a loan of $950,000 to the Denver & 
Rio Grande Western RR., this letter will evidence the agreement of the 
undersigned with your corporation that the management of said railroad 
company will undertake immediate negotiations looking toward merger, 
consolidation or unification, and submit to the R. F. C. and all other 
jar ae governmental agencies a plan of readjustment, the purpose of which 
bm - hn % substantially improve the financial and traffic conditions of 

e railroad.’ 

The letter is signed by T. M. Schumacher, Chairman of the board of 
directors and member of the managing committee and L. W. Baldwin, 
ee of the executive committee and member of the managing 
committee. 

Mr. Schumacher is chairman of the executive committee of the Western 
Pacific and Mr. Baldwin of the Missouri Pacific. 

The letter left in some doubt Fn what form any pro 1 for unification 
would take and whether it would involve joining of the three roads or merel 
consolidation of the Rio Grande Western with the Western Pacific or wit 
the Missouri Pacific. However, the loan of $950,000 was made to the 
Rio Grande Western. 

In response to the letter Jesse R. Jones, chairman of the R. F. C. sent 
we = “falenied letter to Mr. Baldwin and Mr. Schumacher under date of 

uly ; 

“Your letter of June 28 received and noted. Whenever you have any 
plans looking to reorganization, consolidation or adjustments in any manner 
affecting your road, that may require the consideration of this corporation 
or other governmental agencies, we shall be glad to consider them with 
you to the extent that it is desirable that we do so.”’ 


New Western Pacific Loan Denied. 

Another angle of the situation is the fact that on Aug. 22 the finance 
division of the I. 8S. C. Commission rejected an application by the Western 
Pacific for approval of a loan of $1,000,000 to meet interest maturities on 
Sept. 1. The rejection was based on the fact that the railroad had no 
further collateral to offer than to repledge collateral behind loans granted 
earlier by the R. F. C. This the finance division held to be inadequate. 
—V. 137, p. 1410, 134. 


Fonda Johnstown & Gloversville 
Trustee.— 


The I.-S. C. Commission has modified its order fixing the maximum 
compensation to be paid to J. Ledlie Hees as trustee to allow an increase 
from $7,500 to $10,800, the amount Mr. Hees was receiving as President. 
He had assed for $15,000 and when the Commission fixed the amount at 
$7,500 asked for a reconsideration.—V. 137, p. 681. 


Great Northern Ry.—Calls for Surrender of Certificates 
of Deposit Representing Manitoba Bonds.— 


Depositors of the St. Pau Minneapolis & Manitoba Ry. consol. mies. 
gold bonds, due July 1 1933, under plan and agreement dated July 1 1933, 
proves for the extension of these bonds. are being notified by the Great 
orthern Ry. that in consummation of this plan and agreement, they are 
ca'ling for surrender on Aug. 28 1933 to J. P. Morgan & Co., 23 Wall St., 
New York, depositary of certificates issued under t plan and agreement. 
Upon surrender of these cert ficates, holders wll be entitled to receive 
bonds A extended, together with cash payment of $33.10 in respect of 
each $1, principal amount of certificates surrendered (with interest on 
such cash payment at the rate of 5% 5 eu annum from July 1 to Aug. 28 
1933). Holders of certificates are urged to surrender these promptly to the 
depositary, either directly or through First National Bank of St. Paul, 
St. Paul, Minn., sub-depositary. 
Application to 'ist the extended bonds on the New York Stock Exchan 
mye | bh approved by the Governing Committee of the Exchange.—V. 137, 
P. 4 


International-Great Northern RR.—No Interest on 
Adjustment Mortgage Bonds.— 
No interest on the adjustment mo~tgage bonds will be payable Oct. 1 
1933, it is announced. 
dad 3% semi 


From Oct. 1 1928 to and nel. Oc’. 1 1930 the company 
annually on the above-mentioned issue: none since.—-V 137 p. 312. 


RR.—Salary of 
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Kansas City Excelsior Springs & Northern Ry.— 
Abandonment.— 


The I.-S. C. Commission on Aug. 11 issued a certificate permitting aban- 
donment, as to inter-State and foreign commerce, by the company of its 
rai Clay County, Mo., and the abandonment of operation thereof 
by_the Wabash Ry. and its receivers. 

The line of the K.C.E. extends from a connection with the main line 
of the Wabash at Excelsior Springs Junction northwardly to Excelsior 
Springs, 8.72 miles, all in Clay County, Mo., and since April 1 1901 has 
been operated by the Wabash. The K.C.E. has no bonds outstanding. 
All of its capital stock is owned by the Wabash.—V. 79, p. 2697. 


Lehigh Valley RR.—Car Loadings Gain.— 

Lehigh Valley carloadi for the week ended Aug. 19 showed an increase 
of 25% as compared with the similar week last year and an increase of 
2.7% over the preceding week, it was announced.—V. 137, p. 861. 


Mahoning Coal RR. —Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 3904 


Minnesota Dakota & Western Ry.—Abandonment of 
Operation.— 


The I.-S. C. Commission on Aug. 11 issued a certificate itting the 
company to abandon operation, as to inter-State and foreign commerce: 
a) Over a line of railroad of the International Lumber Co., called the 

‘owle branch, which extends from Bear River Junction in a westerly 
direction to Towle, 1.75 miles, all in Koochiching County, Minn.; and 
(b) over a line of railroad of the Big Fork & International Falls Ry. be- 
tween Bear River Junction and Deer River Junction, in the town of Little- 
field, 0.8 mile, all in said county.—V. 124, p. 640. 


National Rys. of Mexico.—New Terminal.— 

Work is scheduled to start early in September on the uni»n railway pas- 
senger and freight depot, to cost appr “—e~ pA 2, ,000 pesos (about 
$600,000, Unitei States), which will be built by the National Rys. of 
Mexico and used by that system and all other railroads opersting in and 
out of Mexico City. The project for constructing this depot, the first that 
the Mexican capital has ever had, ws approved by the Ministries of 
Finance ant Communications and Public Works. It is expectei that the 


station will be completed within two years. (‘‘Journal of Commerce.’’)— 
V. 136, p. 490. 


New Orleans Texas & Mexico Ry.—WNo Interest.— 

It was announced on Aug. 21 that no ‘nterest on the 5% non-cum., in- 
come bonds, series A, will be payable Oct. 1 1933. Thelast semi-annal! pa 
ment of 244 % was made on this issue on Oct. 1 1932 —V. 136, p. »530, 3525. 


Paris-Orleans RR. (Compagnie du Chemin de Fer de 
Paris a Orleans), France.— 


A. Iselin & Co., fiscal agents, announce that the Sept. 1 coupons on the 
above company’s 56 % bonds, due 1968 will be paid (a) either in U. S. 
currency or (b) in U. 8. currency at the dollar equivalent of French francs 
(25.52 to the dollar of face value of coupon), at the rate of exchange com- 
—e on the basis of the average baying, rate in New York for exchange on 

on the date of presentation.— V. 136, p. 2236. 


Pennsylvania Co.—Tenders.— 
The G'rard Trust Co , trustee, Syren g pr Pa., wll until 11 a. m. on 
Aug. 31 received b'ds for the sale to it of 34% % trust certificates, series A, 
due 1937, to an amount sufficient to absorb $50,000 
ceed'ng par and interest.—V. 137, p. 1048. 


Pennsylvania RR.—Number of Stockholders Decline.— 


As of— Aug. 11933. July 1 1933. Aug. 1 1932. 
Number of stockholders-_ -_-__-_- 242,113 244 295 251,961 

July was the fourth consecutive month to show a decrease from the 
preceding month, June having shown a decrease of 1.706, May 2,013 and 
April 674. March showed an increase of 33 stockholders. 


Motor Lines Incorporated.— 


The Pennsylvania-Reading Motor Lines, Inc., a joint subsidiary of the 
Pennsylvania and Reading Railroads, filed articles of incorporation with 
the Secretary of State of New Jersey on Aug. 21. The authorized capital 
stock is $500,000. The incorporators are: Ro . Rochester, General 
Superintendent, and George J. Adams, of the Pennsylvania RR., and 
Edward W. Scheer, of the Reading Co. 

The incorporation marks another step in the merger and consolidation 
of the two railroad systems in the southern counties of New Jersey. Motor 
Lines will be an operating company for the buses which will supplement 
and in part supplant railroad lines under the merger Fw, approved by the 
I.-S. C. Commission and the New Jersey Board of P. U. Commissioners. 
—V. 137, p. 1411, 1239. 


Pittsburgh Bessemer & Lake Erie RR.—O/f List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the 6% preferred stock (par $50).—V. 132, p. 4051. 


at a price not ex- 


Wabash Ry.—Earnings.— 
Income Account for Period Jan. 1 to May 31 1933 (Receivers.) 











Total railway operating revenues. -_.......-..-------------- 3,800,366 
Total railway operating expenses ---.-.-......-..-.---.------ 11,430,101 
Net revenue from railway operations.-_..........--------- $2,370,264 
ee Che GONE, ccenbaenciiccciasccunsdiwibbnreegtene of 
PRCOSONRe TEIIWER TOVEREG.. « « 6 wa sc ccscecccnsntbekbanice A 
DORE GUGTRRINE INCOM ob nec dwn wed du wtmvrcttindieentu $1,419,872 
Other railway operating income. . ..... .....2.-2-<<0-------- i 
Total railway operating income. ............-.-.-...-.--- $1,682,802 
Deductions from other railway operating income._......----- 1,926,325 
Wee raliwar, Cnereting GEtitls ... < ccconstocccvdnvesinddbhaes $243,524 
PE EINTIE THOSE. 96 b+ occ wen ccnccsnuandteetobabimhooe 281,584 
Snes MONE... ckccvandnoeddcenbdsendda dwt piaae $38,061 
Deductions from gross income. ........--..---------------- 3,372,711 
W66 GHION.. . ccncvcdncdttttebebcaadeness nade hicakde $3 334,650 
General Balance Sheet as of May 31. 
1933. 1932. 1933. 1932. 
Assels— 8 Liabilities— & 
Road & equip’t_ 296,988,803 299,008,073! Pref. A stock... 69,456,750 69,389,350 
Dep. lieu mtge- 1,322 9,222; Pref. B stock... 2,214,742 2,349,542 
Leased prop.imp 24,002 24,339; Com. stock._-.- 66,821,475 66,754,075 
Miscell. prop_-- 2,049,401 2,055,475) Funded debt_ _.156,555,771 145,635,388 
Sinking fund - - - 26,001 31,116] Lns.& bills pay. ------ 9,750,000 
Invest. in affil. Traffic bals. pay 1,958,035 2,622,033 
companies _.. 13,831,315 13,616,649) Accts. & wages / 
Other investm’ts 25,139,628 25,139,508 Payable -_-.--. 1,375,944 1,626,566 
RE 2,890,275 1,900,534 | Misc. accts. pay. 405,900 54,635 
Special deposits-_ 4,891 6,235| Int. mat. unpd. 5,627,365 1,737 ,392 
Loans & bills rec. 5,714 431| Divs. mat. unpd 1,296 Ba 
Traffic bal. rec- 822,226 1,056,946 | Fund. debt mat. 
Due from agents 803,546 749 354 unpaid ....-.-. 180,200 34,200 
Misc. accts. rec. 2,043,649 2,757 644) Unmat.int. accr 1,734,405 1,509,149 
Mat. & supplies 2,448,898 3,647,394) Unmat. rents ac- 
Int. & div. rec_. 1,298,376 1,284,420 Spay 533,919 474,624 
Rents receivable 82,447 48,034} Oth. curr. liabs_ 130,789 120,492 
Oth. curr. assets 30,224 19,789 | Def. liabilities.. 1,002,144 1,046,108 
Deferred assets- 216,597 251,938|x Unadj. credits 22,019,180 20,948,183 
Unadj. debits_. 3,266,209 2,938,289] Approp. surplus 659,359 42,831 
Prof. & loss surp 21,296,250 29,369,526 
. | pes 351,973,524 354,545,390 BEwoes ase 351,973,524 354,545,390 


x Comprises tax liability, insurance and casualty reserves, accrued 
dgprecinticn of equipment, and other unadjusted credits.—V. 137, p. 1048, 
861. 
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Western Pacific RR.—$1,000,000 Reconstruction Finance 
Corporation Loan Denied.—An application by the road for a 
loan of $1,000,000 from the R. F. C. to pay interest due on 
Sept. 1 has failed of approval by the finance division of 


the I.-S. C. Commission on the ground that it would not 
be adequately secured. 

The road has already obtained loans of $3,063,000 from the R. F. C. 
It had offered to repledge securities given as collateral for these loans as 
backing for the further extension of credit, explaining that, due to the 
banking situation, it was unable to obtain a loan elsewhere. 

Security Held Inadequate. 

In a letter to Thomas W. Schumacher, chairman of the executive com- 
mittee of the Western Pacific, Commissioner B. H. Meyer said: 

“Division Four (Finance) has given careful consideration to the applica- 
tion of the Western Pacific RR., filed July 28 1933, for a further loan of 
$1 Ago we from the R. F. C. under the provision of Section 5 of the 

. F.C. Act. 

“IT am instructed by the division to advise you of its conclusion that it 
will be unable to find that the loan would be adequately secured, and that 
it must therefore withhold its approval.”’ 


Reorganization of Road Discussed.— 

The New York ‘‘Times’’ Aug. 23 stated: Oy 

A reorganization plan for the Western Pacific was discussed by its officials 
Aug. 22 as a result of the Commission's refusal to ap ve a government 
loan of $1,000,000 to enable the company to meet interest on Sept. 1. 
While neither Thomas M. Schumacher nor A. C. James, executives of the 
line, would comment on the commission's decision , it was said informally 
that an announcement would be made soon.—V. 137, p. 1048. 


— 
PUBLIC UTILITIES. 


® Matters Covered in the ‘‘Chronicle”’ a. Aug. 59) Weekly electric produc- 
tion exceeds a year ago by aS. P- 309; (b) Texas Railroad Commission 
calls parley on oil output cut under National recovery program, p. 1349; 
(c) Text of electric ttl et codes—Basic agreement fixes wages and 
hours for lighting utilities—Edison Electric Institute and American Gas 

iation adopt temporary agreements, p. 1350; (d) Text of NRA code 
submitted by Bell System Group of telephone companies, p.1350.--_ 


Altoona & Logan Valley Electric Ry.—Plan of Reor- 
ganization .— 

The bondholders’ protective committee (J. C. Neff, Chairman) acting 
under a bondholders’ protective agreement dated as of Aug. 15 1932, and 
the bondholders’ protective committee (E. Clarence Miller, Chairman), 
act under a deposit agreement dated Aug. 11 1932, have combined and 

oint committee have and adopted a plan of zation. 

As Sept. 18 1933 has been fixed in the plan as the termination date for the 
depositing of bonds thereunder bondholders, who have not as yet deposited 
their bonds, are urged to do go prompt - 

epositaries are fae ow ag elphia Trust Co., Philadel a 
‘Tradesmens National Bank & Trust Co., Philadelphia, Pa.; New York 
Trust Co., New York, N. Y.—V. 136, p. 2237. 


American Power & Light Co.—Earnings.— 
For income statement for 12 months ended May 31 see ‘Earnings De- 
partment”’ on a D-eceding page.—V. 137, p. 1411. 


American Water Works & Electric Co., Inc.—Output.— 
Output of electric energy of the company’s electric properties for the 
‘week ended Aug. 19 1933 totaled 36,370 000 kw. hours, an increase of 51% 
over the output of 24,000,000 kw. hours for the corresponding period of 1932. 
Comparative table of weekly output of electric energy for the last five 


years follows: 
1933. 1932. 1931. 1930. 1929. 
36,946, 25,862,000 31,191,000 33,917,000 35,978,000 
Aug. 5 34,675,000 24,466,000 31,647,000 33,563,000 36, ,000 
Aug. 12 35,394,000 23,958,000 31,104,000 33,514,000 35,805,000 
Aug. 19 36,370,000 24,000,000 30,581,000 33,757,000 36,175,000 
—V. 137, p. 1411, 1239. 

Associated Gas & Electric Co.—Reports Deficit of 
$645,000 for Quarter Ended June 30.— 

In a special comparative quarterly statement for the three months ended 
June 30, company reports a deficit of $645,522 after fixed interest c es . 
This is a decrease of $821,803 when compared with the same period of 
last year. This statement was prepared in connection with the plan for 
rearrangement of debt capitalization, as it was felt that the figures reflected 
a situation of grave concern to all debenture holders of the company. 

Recent reports of increased electric output have caused the belief in 
Many people’s minds that a corresponding improvement in earnings would 
automatically result. This has not been the case. 

Total operating revenues for the quarter were $19,596,820, nearly 
$1,000,000 under the figures for the same quarter of last year. This was 
due to decreases in revenues from every branch of service. Associated has 
not been alone in these decreases as several other e utilities have reported 
even larger decreases in gross revenues. Further factors to be considered 
in weighing the advisability of depositing under the plan are rate reductions, 
increased taxes and higher w: and prices under the NIRA. 

The statement concludes that in view of these facts there can be little 
question of the necessity for the plan and of the advisability of debenture 
holders depositi their bonds under some one of the options offered in 
the plan—preferably option one. 


Comparative Consolidated Quarterly Statement of Earnings & Expenses. 
3 Months Ended June 30— 
Total electric revenue 
Total gas revenue J 
Water, transportation, heat & miscellaneous revs... 1,499,296 


Total operating revenues 


8) ting expenses 
‘Taxes 


Provision for retirements (renewals, replacements) 
of fixed capital, &c 








1933. 1932. 
$15,421,717 $15,811,183 
2,675,807 =; 63 


1,802,223 
$19,596,820 $20,563,969 
9 10,225,975 
1,994,007 1,904,217 
1,594,516 1,785,755 
$6,143,565 $6,648,020 
345,183 802, 


$7,450,179 
2,407 ,268 
564,767 








Operating income 
Net other income 





Gross income 
Fixed charges & other deductions of subsidiaries: 
Oper. cos.—Int. on funded & unfunded debt- -_-_- 
Preferred stock dividends 
Accrued divs. on pref. stock, not inter-cor- 
porately owned (incl. earns. applic. to com. 
stock of sub. cos. held by the public of $798 
for 1933 period & $227 for 1932 period) ____ 
Group cos., &c.—xInt. & pref. stock dividends. _ 
Accrued divs. on pref. stock, not inter-cor- 
porately owned 


36,488,747 
2,461,523 
476,992 


44,083 
966,361 


10,697 


ON a oa Aes ae ee lek ea bank 959,654 
Credit for interest during construction a 319 4 


Total underlying deductions 


Balance 


Interest of Associated Gas & Electric Co., &c.: 
On fixed interest debentures: 
(being deposited for exchange under plan of re- 
arrangement of debt capitalization) 5 
v— funded debt interest 


5,762 
1,053,153 





$4,030,950 
45,730 





$3,928,020 
$2,560,727 


$3,985,220 
$3,464,959 





$3 ,093 ,841 
168,598 
35,919 26,239 


Deficit after fixed interest charges $645,522 sur$176,281 


x Exclusive of that portion of charges ranking after int 
a ar ae po [4 ng nterest of Associated 


Note.—Deduction for taxes for quarter ended June 30 1933 has been 
adjusted to include only one-fourth of estimated liability for Federal capital 
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stock tax for the 12 months ended June 30 1933. The law assessing the 
tax for the 12 months ended June 30 1933 was passed by Congress in the 
month of June 1933. 


Electric Output Increases Slow Down.— 


For the week ended Aue. 3, the Associated System reports electric 
output of 52,647,174 units (kwh.) excluding sales to other utilities. This is 
an of 13.8% over the same week of last year, and represents the 

increase in over two months. For the four weeks to date the in- 
crease amounted to 15.1%, indicating that current increases are consider- 
ably below the average for recent w b 
output for this week was 273,055,400 cubic feet, a decrease of 0.5% 
under the corresponding week of 1932. 


New $1 Par Stock Certificates Being Issued.— 

Certificates of amendment to the certificate of incorporation of this 
company have been filed changing the class A, B and common stocks from 
= without nominal or par value to shares with a par value of $1 per 

are. 

No par certificates should be forwarded to Transfer and Coupon Paying 
Agency, 61 Broadway, N. Y. City, transfer agents, and new certificates 
showing the change will be issued in exchange. The old form of certificate is 
rite good delivery on the New York Curb Exchange.—V. 137. p. 1239, 


Bleecker Street & Fulton Ferry RR.—Amends Deposit 
Agreement to Comply with Offer Made Bondholders by New 
York Rys. Corp.— 

The committee acting under the Crosstown Railway bondholders pro- 
tective agreement, dated Feb. 11 1931, (E. C. Delafield, Chairman) 
announces the amending of its protective agreement to permit of the 
acceptance of an offer of New York Railways Corp. to purchase from the 
committee deposited bonds as follows: 34th St. Crosstown Ry. Ist mtge. 
5% bonds, 23d St. Ry. impt. & ref. mtge. 50-year 5% bonds, and Bleecker 
St. & Fulton Ferry RR. ist mtge. 4% bonds. In the opinion of the com- 
mittee the acceptance of this offer is advisable and the protective agreement 
has therefore been amended as follows: 

“The committee is authorized to sell and deliver the deposited bonds, 
3 any thereof, to New York Railways Corp. at the following prices, respec- 
tively: 

“Thirty-fourth St. bonds with coupons maturing April 1 1931, and 
subsequently, at the rate of $325 for each $1 ,000 bond plus the face amount 
of the coupon maturing April 1 1931, and 65% of the interest represented 
by subsequent coupons accrued to the date of delivery and payment. 

“Twenty-third St. bonds with coupons maturing July 1 1931, and sub- 
sequently, at the rate of $300 for each $1,000 bond plus the face amount 
of the coupon maturing July 1 1931, and 60% of the interest represented 
by su uent coupons accrued to the date of delivery and payment. 

‘Bleecker St. bonds with coupons maturing July 1 1931, and subsequently 
at the rate of $400 for each $1,000 bond plus the full amount of interest 
represented by said coupons accrued to the date of deliv and payment. 

‘*Provided, however, that coupons appertaining to bonds of said issues 
are not to be delivered or = made with respect thereto insofar as 
je A same oo heretofore purchased by New York Railways Corp. 
and-or paid. 

“The agreement of sale may provide that New York Railways Corp. 
will pay the committee its compensation and expenses and those of its 
counsel and the depositary in amounts agreed upon between the committee 
and New York Railways pi Oe 

Under the visions of the protective agreement, holders who have 
already deposited their bonds with the committee and desire to withdraw 
from the agreement may do so on or before Sept. 25 1933 upon the surrender 
of their certificate of di it. 

Holders of und ited bonds of these three issues are also being notified 
that the New York Railways —— will purchase such bonds at the same 
prices offered to the committee. olders of these bonds desiring to accept 
this offer should deposit them on or before Sept. 25 with City Bank Farmers 
Trust Co. for delivery, against yment, to the New York Railways Corp. 

The committee consists of E. C. Delafield, Chairman, Wm. Carnegie 
Ewen, Henry N. Flynt, Harry C. Hagerty, Harold Palagano and William 
W. Watson .—V. 137, p. 487. 


P Canada Northern Power Corp., Ltd.—Sells Common 
tock.— 


This corporat'on has notif'ed the Montreal Stock pomanap that it has 
sold to the Power Corp. of Canada Ltd., 17,590 shares of ts common 
stock at $12 per share, the proceeds to be used for general corporate pur- 
poses of the company. The 17,590 shares represent the balance of 25,000 
shares set aside in 1929 for su ption by employees of the company. 
Only 7,410 shares were taken up by the employees.—V. 136, p. 2066 


Canadian National Electric Rys.—Canadian National 
Rys. Makes Cash Offer of 25% to Debenture Holders.— 


Acceptance of 25 cents on the dollar 4 holders of the £540,000 of 44%% 
debenture stock of Canadian National Electric Rys. (Toronto Suburban 
Ry.) has been advised by the British Empire Trust Co., acting as trustee 
for the security holders and by a stockholders’ committee. This offer, 
made by the Canadian National Rys., was considered by security holders 
at a meeting on Aug. 17, two years after the railway discontinued operation 
of the 70-odd miles of radia] line runni between Toronto and Guelph, 
Ont. Interest due July 15 1931, on the debenture stock was not paid by 
the Canadian National Rys., although interest had been paid up to that 
date since 1922 during the greater portion of which the line been 
operated at a loss before deduction of fixed charges. 

The offer to the debenture stock holders through the trustee was made by 
8S. J. Hungerford, acting president of the railway, ‘‘without prejudice and 
subject to parliamentary approval.’’ It provides for payment of £135,000 
in sterling and payment of expenses to the extent of not more than $35,000. 
In return for this payment the Canadian National Rys. would receive all 
the pro y and assets securing the debenture stock, while legal action 
started by British debenture holders would be dropped. 

In recommending acceptance of the company’s offer the trustee points 
out three alternatives: 

First is to endeavor to establish a claim against the Canadian National 
Rys. by legal action. This is not recommended, the trustee stating that it 
would not do so unless they were first fully indemnified by the stockholders 
against all expenses that might be incurred. 

The second alternative is to instruct the receiver to foreclose the security 
and to realize the same to the best advantage. Having regard to the 
suggested settlement of the Canadian National, this alternative is not 
recommended. 

The trustee points out that the security in the way of right-of-way, 
rails, stations, rolling stock, &c., would not realize as much as $115,000 
at the best. Cash in hands of the trustee amounts to $56,000, while the 
company’s holdi of Dominion of Canada securities amounts to $142,000, 
a total in all of $313,000. If this sum were realized (it could be realized only 
over a long period and would be subject to deduction of heavy expenses) the 
teuntee wane be able to pay only 11.83% on each £100 of debentures to 

e holders. 

The third alternative which meets with the approval of the trustee, is 
to accept the offer made by the Canadian National. This would realize a 
sum of £135,000 clear of all expenses compared with £63,877 which might 
be realized by a sale of the assets. 

Provided that the proposal is accepted and payment is approved by 
Parliament, the Canadian National Rys. in return for the payment of 
pet age poe $710,000 to the debenture holders will receive all the physical 
assets of the Toronto Suburban Ry., $56,000 in cash and Dominion securi- 
ties to the value of $142,000. In other words, the C. N. R. will pay around 
$500,000 for the a properties of the company and dispose of all 
possible claims.—V. 133, p. 952. 


Cities Service Co.—FElectric Output Up.— 

The electric power output of subsidiaries of this company for the week 
ended Aug. 12 showed an increase of 19.8% over the corresponding period 
a year ago. This compares with the reported National gain of 15%.—V. 
136, P. 3718, 3156, 2790, 2239. 


Consolidated Gas Co. 
Reduction in Electric Rates .— 


Counsel for the six subsidiaries of this company, whose rates were ordered 
reduced under a temporary emergency order of the New York P. 8. Com- 
mission on Aug. 24 presented their papers to Justice Schenck in the Supreme 
Court at Albany, N. Y., and obtained issuance of orders directing the Com- 


of New York.—Sues to Halt 
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mission to show cause why temporary restraining orders and temporary 
injunctions should not be granted, pending final determination. 

A motion for a temporary restraining order will be argued on Aug. 28 
and that for a preliminary injunction on Os Re 

emporary em cy electric rates constituting a 6% reduction in gross 

of the five Consolidated Gas Co.’s subsidiaries serving New York City 
and a 3% cut in that of Westchester Lighting Co., effective Sept. 1, were 
fixed in an order by the P. 8S. Commission mailed to the companies Aug. 19. 
The rate reduction is scheduled to be in effect for one year and will save 
consumers nearly $8,900,000, according to estimates by the Co n. 

This action was taken by the Commission after a motion by Chairman 
Milo R. Maltbie for the adoption of an opinion and order ma 


a reduction 
in New York City rates of 10% failed of by one vote. r. Maltbie’s 
motion, which put the cut for Westchester Lighting Co. at 3%, would have 
— in a total reduction of about $15, ,000 for New York City and 


y. 
The New York one which were ordered to lower their bills include 
New York Edison, United Electric Light & Power, Brooklyn Edison, Bronx 


Gas & Electric and the New York & Queens Electric Light & Power com- 
panies.—V. 137, p. 863. 


Consolidated Electric & Gas Co. (& Subs.).—Earnings. 
Period Ended June 30 1933— 6 Months. 11 Months. 
Gross operating revenues__-___________________ $11,204,522 $19,828,736 

Operating exps., incl. maint. & gen. taxes, but excl. 
of provision for retirements 





bn od Eth bade cad 7,049,651 12,568,435 
_ Net operating revenues. -_-----.--_.........- $4,154,871 $7,260,301 
Non-operating income—interest, dividends, &c__- 125,789 412,473 





po Ry Byrn gy ee 7B kth Bg 
nts, & int., amortiz. & other income charges __ ’ 
Provision fer retirements ...................-.. 940,23 d 
Interest, amortization & other inc. chgs.ofsubsids_ 1,581,331 2,644,391 
Int. & other inc. chgs. of Consolidated El. & Gas Co 1,550,854 2,992,738 
$208 ,242 $223 ,950 
40,68 


271,352 420,437 


$7 672,774 
1,811,696 





e —_ I Art i 8 Se ek wi és k 
Surplus at beginning of period________________-_ 
Discount on bonds purchased for retirement—net _ 





_ a si a aah tlt Se is os we les nd sch le isis $520,276 $644 386 
Net surplus accruing to minority atockholders: 

SEL i th ta acai di bate ofan satis tk a wig ed isso ’ 

oo. EES ARS 21 ae ae 32,813 37 ,434 
Divs. paid to min. stockholders of a subsidiary ___ - 97 
Divs. paid on pref. stk. of Consol. El.& GasCo___- —______- 118,950 
Loss on sale of capital assets__.________________-_ 11,462 11,462 





Surplus, June 30 1033... ......-.-...«s----- $475,378 $475,378 
Notes.—The operations of the Mobile Gas Co., for which a receiver was 
appointed on June 2 1933, have been excluded from the above statement 
su uent to June 1, the investment in capital stocks, notes and open 
account having been written down to $1 as of that date. 
Above statement exclusive of operations of Canary Islands companies 
not consolidated .—V. 136, p. 3906. 


Continental Gas & Electric Corp.—Dividend Omitted 
on Common Stock.—The directors on Aug. 22 decided to omit 
the quarterly dividend ordinarily payable about Oct. 1 on 
the no par value common stock. A distribution of 42 cents 
per share was made on this issue on July 1 last, as com- 
pared with $1.25 per share on April 1 1933, $2.90 per share 
on Jan. 3 1933, and with $1.80 extra and a quarterly of $1.10 
per share on Oct. 1 1932.—V. 137, p. 487, 1412. 


Denver Tramway Corp.—E xchange Offer Extended.— 

This corporation has extended until Sept. 15 the time for deposit of 
lst consol. mtge. 5% gold bonds of Denver Consolidated Tramway Co. 
under its refun ag rovows) dated May 27. The bonds mature Oct. 1 1933 
(See V. 136, p. 3 .).—V. 137, p. 1049. 


Electric Bond & Share Co.—Resignation.— 

Harry Clinton Abell, President of the National Power & Light Co. and 
an executive in others of the Electric Bond & Share group of companies, 
has resigned from all his ts with the system. he directors of the 
Memphis Power & Light Co. have accep his resignation as Chairman 
of the board, but the directors of the othe: Bond & Share companies have 
not ee] since Mr. Abell expressed his intention of resigning all business 
conn ons. 

Mr. Abell has been affiliated with various units under Electric Bond & 
Share management since 1921, it was stated at the offices of the company 
nere yesterday. It was also indicated that his various resignations were 
brought about by a desire to sever all business connections and to retire 
from active business life. 

Among other offices held by Mr. Abell in the Electric Bond & Share 
Goan are the following: Vice-President of Electric Bond & Share Co., 

ice-President of Electric Power & Light Corp., Vice-President of New 
Orleans Public Service, Inc., Chairman of the board of Memphis Street 
yh vy t eeaeeaes and Chairman of the board of West Tennessee Power 

4 oO. 

Among the other companies on whose directorates Mr. Abell was a 
member were: Arkansas Power & Light Co., Latex Construction Co. of 
which he was also President Louisiana Power & Light Co., Mississippi Power 
& Light Co., Carolina Power & Light Co., Tennessee Power & Light Co., 


Memphis & Lake View Ry., Southern Gas & Fuel Co. and American Gas 
Association. 


Output of Affilia’es (Kwh.) .— 


Week Ended Aug. 17— 1933. 1932. Increase. 
American Power & Light Co______-_- 82,276,000 67,533,000 21.8% 
Electric Power & Light--......---- 36,545,000 37,010,000 | x1.3% 
National Power & Light________-__-_- 64,317,000 52,746,000 21.9% 


m x Decrease.—V. 137, p. 1412, 1240. 


I Electric Power & Light Corp.—FLarnings .— 


For income statement for 12 months ended May 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 137, p. 1412, 1407. 


Empire Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 


eges the convertible pref. stock, $3 optional dividend series (no par). 
—V. 137, p. 314. 


General Gas & Electric Corp.—WNoteholders 
Extension of Time.— 


Holders of 5% serial notes which were due on Aug. 15 have been advised 
that the time for deposit of the notes to be exchanged for notes of one year 
later maturity has been extended to Sept. 15. A cash payment of $10 
will be made on each $1,000 note deposited. 

Affiliated company interests holding $6,037 ,000 of the notes have advised 
the corporation that they do not consider the amount of notes deposited 
by the public sufficient to warrant an exchange of their notes for others 
maturing in 1939. The deposits are descri as substantially less than 
90% of the amount held by the public. 

he General Finance Corp. has offered to purchase one-half of the 
amount of notes deposited at the rate of $505 for each $500 of notes. (See 
also V. 137, p. 863.)—V. 137, p. 1240. 


Hartford Electric Light Co.—Omits Customer Dividend. 

The directors on Aug. 22 omitted action on the customary customers’ 
dividend which last year amounted to more than $200,000 and was 40% 
on October bills. Uncertainty regarding future costs resulting from NRA 
prompted the action. OE 

‘While it is hoped and expected that the existing improvement in the 
company’s business will continue throughout the balance of the year to 
such an extent as to neutralize the increases in the company’s expenses,"’ 
an Official statement said, ‘‘the fact remains that the situation for the 
remaining months of the year is uncertain.’’—-V. 136, p. 1014. 
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International Telephone & Telegraph Corp.—Eztends 
Telephone Network.— 
The world telephone network was further extended on Aug. 23 when 


service was_inaugurated between Argentina, Chile and Uruguay and 
Nicaragua, J: lavia and Palestine. 


The radiotelephone facilities and most of the telephones in the three 
South American countries are operated by associated 


y companies of the 
International pen od & Telegraph Corp. and constitute a unified 
net-work. The otelephone stations at Buenos Aires are Ly pete for 
the inter-continental , and the connection with Nicaragua is made by 


way of the American Telephone & Telegraph Co.’s station in New J 


ersey; 
with Jugoslavia by way of Berlin and land wire to Belgrade; with Palestine 
by_way of London. 


The completeness of the world telephone set-up at present is indicated 
in the fact that the telephones of 48 countries including all continents and 
many islands, as well as most of the larger ocean liners, are available by 
telephone to the South American countries.—V. 137, p. 864, 684. 


Knoxville (Tenn.) Gas Co.—Securities Authorized.— 
he Tennessee RR. & P. U. Commission on Aug. 14 authorized the 
company to issue $500 000 of 15-year 6% Ist mtge. bonds at not less than 
90, the to be used for refunding purposes. 
The Comm’ssion also authorized the company to issue $710,000 of 6% 
cum. income debentures, due Oct. 1 1950, to be sold to-the Cities Service 
ot £ et :* at par to satisfy current ndebtednes; to that company. 


Lexington Utilities Co.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 3907. 

Lexington Water Power Co.—Paying July 1 Bond Int.— 

Coupons maturing on July 1 1933 on the Ist mtge. 5% bonds, due 1968, 


will be paid when accompanied by the name and address of the bona fide 
holder upon 


resentation to the Transfer & Coupon Paying Agency, 61 
Broadway, New York City.—V. 137, p. 865. 

Mackay Radio & Telegraph Co.—Obituary.— 

Willard b. Smith, Chairman of the Board, died at Berkeley, Calif., on 
Aug. 18 1933.—V. 136. p. 3532. 

Manila Electric Co.—Earnings.— 

For income statement for 12 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3907. 

Market Street Railway Co.—EKarnings.— 

For income statement for 12 months ended July 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 137, p. 865. 

Metropolitan Edison Co.—Earnings.— 

For income statement for 12 months ended June 30 see ‘‘Earnings De- 
Partment’’ on a preceding page.—V 136, p. 3533. 

Mohawk Valley Co.—Earnings.— 


Consolidated Income Accoun. Years Ended Dec. 31. 




















1932. gist * 
Total operating revenues. ___..............---- $35,046,035 $36,571,702 
Oo ee COINS, an . .Sdekb cdewe cdeduwdbaocad 15, 632 15,355,716 
EET EES ie ONE TE SUT LE oe . 496 2,145,623 
Prov. for retirements renewals and replacements.. 1,874,584 2,479,346 
Ph. a nktcnen > ab gewesaelalwaicdanuine doe 3,334,813 3,154,306 
Coney MONI, Ud hi uwiiweccwnsmesase $11,859,510 $13,436,711 
CEEe MN as bone cccbdébalsdcedrdaxebeduusiecds 294,537 198,410 
TT Ss 6 on ncgbnut sbasdiedacocee ct $12,154,047 $13 635,121 
Deductions from Income Subsidiary Companies— 
pe OS eee eee 3,953,313 3,784,314 
Interest on unfunded debt____..........------- 240,580 41,818 
Divs. on pref. stocks, paid or accrued__......---- 1,438,047 1,441,036 
Interest during construction_...............---- Cr114,371 382,066 
INE, ok ic dk dives dddonddnseataes cies do $6,636,480 $8,750,019 
Deductions from Income, Mohawk Va.ley Co.— 
Interest on unded debt............----------- 2,°35,000 2,935,000 
nterest on unfunded debt____......-.-.------- 412,628 264,541 
x Balance of income... _....-...-..-..--.--. $3,288,852 $5,550 478 
Div'dends on common stock. ___...--.--------- 3, ,000 Not report. 
NR So gcc nsccdeeeusbuileacdscodganetae $288,852 $5,550,478 


x Does not include any portion of debt discount and expense wh'ch has 
been charged to cap tal surplus (or corporate surplus) on the books or de- 
ducted from cap.tal surplus or surplus at date of acquisition in consoli- 
dation. The amount on an amortization ba is would be approximatel 
$287 ,000 for 1932 and $220,000 for 1931. y Includes operat ons for the f 
12 months irrespective of dates of acqu’s'tion and annua. interest charges 
and preferred stock dividends on securities outstanding at Dec. 31 1931. 


Consolidated Balance Sheet Dec. 31 1932. 











Assets— | Ltabilittes— 
eS EEE PO eee $255,074,892 | Mohawk Vall.Co.,com. stk. $52,500,000 
eae 2,434,667 Sub. companies, pref.stock. 22,660,600 
Due from affil. companies _-_ 1,090 | Funded debt. -_..-------. 131,322,100 
Sink. funds & other deposits Due to affiliated companies _ 422,883 
with trustees, &c_-...--.- 23,743 | Matured bonds, bond int. & 
Deposits for matured bonds dividends payable - - ~~~ -- 353,156 
& bond int. & divs. .----- 353,156 | Notes payable. .......--.-. 2,727,000 
eS ant en nek oasn 2,063,794 | Advances from financing co. 216,400 
Notes receivable -----.----- 94,910. Bonds maturing in 1933--.-_- 34,000 
Accounts receivable - - - - --- 4,365,611 | Accounts payable____.---- 1,427,811 
Accrued interest receivable - 40,570 | Taxes accrued ..........-. 1,264,487 
Materials and supplies - - -. - 1,672,058 Dividends accrued - - ---~--- 99,792 
Prepayments... ..........- 234,323 Int. & miscell. accruals ----_- 1,792,447 
Balances in closed banks - - - 35,752 ,Consumers’ service & line 
Miscell. unadjusted debits _ - SEG AUG 1 Wie voce wccccsce= 2,004,883 
| Retirement reserve - ------- 16,482,217 
| Other res. & unadj. credit_-_ 616,742 
| Contrib. for extensions - -—-_-~ 1,708,508 
| Capital surplus... .-.------ 23,854,909 
Corporate surplus--.__----- 7,271,031 
,. | errs ery 0066 TUG. OES Wet so icscdwcncca tus $266 ,758,965 
Comparative Income Account (Parent Company Ony) Years Ended Dec. 31. 
1932. 1931.* 
Divs. from subs., earned surplus appropriated by 
subs. for com. stockholder or transferred to 
stated value for common stock, and in 1932, 
$1 575,175 undistributed earnings of a sub_----- $1,860,730 $3,650,714 
Int. from subs. on notes, bonds & accts.rec., &¢.-- 4,230,338 2,466,508 
Other income from subsidiaries. -...-.....-.---- 16,534 703, 
Interest from affiliated companies on bonds- - - ---- de ES SM 
DAO ENONNS IONS. 6 os owes ccwceidasccurses 313 6,164 
Total income- . - -- Lhe Png ag oe ng fina Does $6,155,297 $6,827,341 
Taxes (including pro on for era! tax 
ee ee gS ee eee ee 129,531 499,675 
DS oo a van mehegaesthearhete wade 505 2,841 
Teeerens C0 CUNO GOs ccna oo cu tecndnsniieds 2,935,000 343,500 
Interest on unfunded debt..........--------.--- 431,370 2,017,744 





Balance of income (transferred to corporate 
GUPHIUS SCODENE) ic oon cb cco see semsce cnnine $2.654,889 $3,963,579 
* Adjusted to inetude ty on advances treated as a direct charge to 
s lus in the report for 1931. 

The balance of accuse above is approximately $634,000 :ess in 1932 and 
$815,000 more in 1931 than that of the parent company and its direct and 
indirect subsidiaries on a consolidated basis (exciusive of —_w charges 
and credits and including earnings of subsidiaries acquired in 1931 only from 
date of acquis tion). It does not include any charge for debt discount and 


expense (deducted from corporate or or surplus) which on an amortiza- 
tion basis would be approximately $28 
for all companies. 


,000 for 1932 and $220,000 for 1931 
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Balance Sheet (Parent Company Only) Dec. 31 1932. 





Assets— LAabiltttes— 
ERVOSLMIOINS . 4 occ cccsccce $118,198,451 | Capital stock (750,000 com. 
Due from sub. companies __ 4,864,023 shares no par).........- $52,500,000 
CN sxe ncokbonmemmpaiices 81,723 | Funded debt_._........._. 51,000,000 
Accrued interest receivable - 37,747 | Due to affiliated company - - 322,882 
Miscellanevus receivable--- 5,500 | Due to subsidiary companies 220,226 
Int. acer. on bonds & debs_. 494,150 
Taxes accrued............ 107,705 
Miscellaneous reserves - . _ _ . 4, 
Capital surplus......._.-. 11,557,663 
Corporate surplus. -._..._.- ‘ 449 
Tsk» Hesse wenes Glee, 101 SED” “ROMs ncccnscsntitiioneds $123,187,445 


—V. 137, p. 866. 


National Power & Light Co.—Earnings.— 
For income statement for 12 months ended ay 31 see ‘“‘Earnings De- 
partment”’ on a page.—V. 137, p. 1413; V. 136, p. 3343. 


New Jersey Power & Light Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings De- 
pagement’’ on a pr page.—V. 137, p. 867. 


New York Rys. Corp.—Offer Made to Crosstown Bond- 
— Bleecker Street & Fulton Ferry RR.—V. 136, 
p. j 


New York State Electric & Gas Corp.—LKarnings.— 

For income st:.tement fur 12 months ended June 30 see ‘‘Earnings Depart- 
ment’ «n a preceding nage. 

The New York P. 8. Commiss'on on Aug. 18 approved a reduction in 
elec ricity rates of this corporat.on which wil. save customers approxi- 
mately $500,000 annually. 

The reduction as ordered by the Commission becomes effect' ve at once in 
Binghamton, Ithaca, Sullivan County, <r Walden and several other 
— covering ali or part of 19 counties in New York State.—V. 137, 
Pp. ‘ 


New York Water Service Corp,—Larnings.— 


For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 137, p. 1051. 


North American Co.—Consolidated Balance Sheet June 30. 


1933. 1932. 1933. 1932. 
Assets— $ $ TAabilities— $s s 
Prop. & plant..680,351,930 675,040,332 | Preferred stock. 30,333,900 30,333,900 


Cash & secs. on Common stock. b78,354,470 c71,414,320 
deposit with Com. stk. scrip- 365,820 281,860 
trustees ..... 3,201,275 1,950,321! Div. payable in 

Invests. (at cost com, stock... 1,566,915 1,785,251 
or less)... .- a139,303,474 142,766,689 Preferred stoc 

Ciiecasedcnam 22,594,928 16,633,237, of subs..._-- 137,488,738 138,252,691 

Bankers’ accept. 2,482,629 | 


Min. ints. in cap. 


U.8. Govt. secs. 6,323,998 5,039,375 | & surplus of 
Notes & bills rec. 640,499 ,513 subsidiaries _. 15,181,611 15,516,218 


4 
Accts. receiv'le. 12,775,395 
Mat. & supplies 9,539,492 
Balances of oper. 


12,105,068 Funded debt of 


No. Amer. Co 25,000,000 25,000,000 
Funded debt of 


subs. in bks. subsidiaries - 300,974,300 285,932,639 

closed or under Notes&billspay -.---- 9,013,3 

restriction -.. 2,220,076  ...... Accts. payable. 2,963,926 2,653,098 
Disct. & expense Sund.curr.liabs. 4,833,118 4,742,974 


on securities.. 14,958,121 
Prepd. «& 


13,151,831 
accts. 
other def.chgs 1,710,330 


Accrued liabs.. 18,662,151 18,301,414 
Reserves. _.._.-. 161,289,513 121,794,981 
1,784,462| Capital surplus. -..._-_ 045,205 


q 32, 
Undivided profs.119,087,687 121,569,339 


Tee ecsena 896,102,149 878,637,266 Tet... cedes 896,102,149 878,637,266 
a Includes 28,457 shares of common stock of the North American Co. 
(represented in part by shares of the July 1 1933 dividend stock) uired 
on balance by a subsidiary which purchases and sells dividend stock and 
scrip for stockholders, b Represented by 7,872,029 shares. c Represented 
naan aa yo i bligati ith derwri 
e company a contingent o tion with respect to un ting 
offerings to common stockholders of North American Light & Power Co. 
of common stock of that ormeany to an amount not exceeding $6,000,000 
in three annual instalments of $2,000,000 each from April 1 1934 to April 


1 1936 inclusive.—V. 137, p. 1241. 
North American Edison Co.—Earnings.— 
For income statement for 12 months ended June 30 see ‘‘Earnings Depart 
ment”’ on a preceding page. 
Consolidated Balance Sheet June 30. 
1933. 




















1932. 1933. 1932. 
Assels— $ Liabilities— 3 
Prop. & plant-_561,872,545 559,144,631/a Pref. stock... 36,766,000 36,766,000 
Cash & securities b Com. stock__. 49,000,000 33,089,870 
on deposit with Preferred stocks 
trustee _-__--_. 2,998,036 1,783,039 of subsidiaries 81,067,625 81,578,279 
Stocks & bo Minority ints. in 
of other co.'s cap. & surp. of 
and sundry in- subsidiaries__ 13,456,834 13,573,746 
vestments... 1,134,531 554,296 | Fund.debt (com- 
Is ana tre te 12,308,593 11,090,492 | PEPER 52,873,000 52,953,000 
U. S. Govt. sec. 3,057,655  2,025,469| Funded debt of 
Notes and bills | subsidiaries _.225,241,550 209,724,890 
receivable_ -_-_- 441,657 409,265 | Due to affil.co’s 4,221,819 29,854,809 
Accts. receivable 9,232,766  8,376,549| Accts. payable... 1,865,752 1,820,885 
Mat’l & supply. 7,935,088 7,870,256|Sund.curr.liab. 3,510,617 3,360,014 
Ba. of oper. subs Taxes accrued_. 12,108,979 11,893,425 
inclosed banks 1,942,096 _____- Interest accrued 2,932,880 2,761,403 
Prepaid accts..._ 1,168,752  1,234,597| Divs. accrued__ 683 ,224 760,352 
Discount & exp. Sund. accr. liab_ 56,604 65,454 
on securities_. 13,445,713 11,480,858 | Deprec. reserves 77,371,323 69,661,243 
Other reserves... 9,067,762 8,945,788 
| Capital surplus. 171,146 171,146 
Undivided prof. 45,142,317 46,989,146 
: | Eee 615,537,433 603,969,451 2) | ere 615,537,433 603,969,451 


a Represented by. 367 680 no par shares. 


oe wae tae to 10 b Represented by 490,000 


and 470,000 in 1932.—V. 136, p. 3721. 


Northwestern Public Service Co.—Dividends Deferred. 
The directors on Aug. 22 voted to defer action on the quarterly dividends 
due Sept. 1 on the 6% and 7% cum. pref. stocks, Load $100. Regular 
ome SP ae eae of 1%% and 1%%, respectively, were made on 
The directors stated that the above action was due to declining earnings 
and to the necessity of increasing the allowance for depreciation, and was 
taken in order to conserve the resources of the company .—V. 137, p. 867. 


Oregon Electric Ry.—Abandonment.— 
The 1I.-S. C. Commission on Aug. 9 issued a certificate permitting the 
company to abandon a branch line of railroad extending from Gray in a 


general westerly direction to the end of the branch E. lis, 5. 
miles, all in Linn County, Ore.—V. 136, p. 4267. ae ee 


Pacific Public Service Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’”’ on a preceding page.—V. 137, p. 1413. 


Philadelphia Rapid Transit Co.—£arnings.— 

For income statement for three and six months ended June 30 see ‘‘Earn- 
ings Department’’ on a preceding page. 

Wages Increased.— 


An increase of 8 1-3% in wages and salaries of P.R.T. Co. employees, 
effective Sept. 1, was announced on Aug. 22 by President Ralph T. Senter. 
he basic wage of trainmen will be raised to 65 cents an hour from 60 
cents and the annual payroll increased b $900.000. 
Mr. Senter also announced that the PR. . had signed the Presidential 
Re-employment Agreement embodying the provisions of the Code for the 
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transit industry submitted by the American Transit Association, on which 
hearings will be held next week. 

“With few exceptions, P.R.T. was already within the provisions of the 
industry’s code,”’ the company stated. ‘‘Throughout the period of re- 
trenchment practically all departments of the company have reduced hours 
in order to avoid laying off employees. Reduc the seven-day week to 
six days last February, and further reducing it to 5% days last June, saved 
the jobs of 500 trainmen who would have been laid off because 
= —— riding. a ond general entice pan tee gerd _— fol- 
ow e@ same po erever possible. In epartmen 
of a shorter working sty ee 
as wor week. 

“The few adjustments necessary to complete compliance with the Cod 
will be made as rapidly as consistent with the rendition of safe service. 

The provisions of the Code will affect only surface cars, subways and 
busses, the taxicabs not being included in the transit code as the cab in- 
casey is repesoamted by the National Association of Taxicab Owners. 
pages. + D. ° 


Potomac Electric Power ao enes ya thie, 
Holders of . ref. mtge. . es , due ° 
being notified by the City Bank Farmers’ Trust Co., successor trustee, 
22 William St., N. Y. City, that it has drawn for redemption on Oct. 1 1 
at a price equal to 105% of the pal amount $35,500 aggregate prin- 
cipal amount of these bonds.—V. 136, p. 3344. 


Rochester & Lake Ontario Water Service Corp.— 
Earnings .— 


For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment” on a preceding page.—V. 137, p. 1051. 


South Bay Consolidated Water Co., Inc.—Earnings.— 
For income statement for 12 months ended July 31 see “Earnings Depart- 
ment’ on a preceding page.—V. 137, p. 1051. 


Staten Island Edison Corp.—Earnings.— 


For income statement for 12 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 137, p. 489. 


Thirty-fourth Street Crosstown Ry.—Offer to Bond- 
holders .— 
See Bleecker St. & Fulton Ferry RR. above.—V. 137, p. 489. 


Twenty-third Street Ry.—0Offer to Bondholders.— 
See Bleecker St. & Fulton Ferry RR. above.—V. 137, p. 489. 


Union Electric Light & Power Co. (Mo.).—Rates 
Decreased.— 


The company has announced a voluntary reduction in electric rates, 
amounting to $1,600,000 a year, to become effective Nov. 1. 

“This is the largest rate reduction we have ever made in our long history 
of voluntary reductions,” said President Louis H. Egan. ‘‘It is one of the 
largest ever made and St. Louis will have the lowest residence rate in the 
United States. 

‘“‘We make these reductions confident that the increased use of electricity 
necessary to justify them will follow as a consequence of the nation’s 
economic recovery. . 

“These new low electric rates are an incentive to the increased use of 
electric service and in the face of generally rising prices should be an impor- 
tant contribution to National and jocal recovery.’’—V. 137, p. 1051. 


United Ohio Utilities Co.—To Redeem Prior Pref. Stock. 


The company announces that it will redeem on Sept. 22 1933 all of its 
outstanding 6% or preference stock at $107 per share plus the quarterly 
dividend accrued thereon from Aug. 1 1933 to redemption date of $0.86 
share. Certificates should be surrendered to Harris Trust & Savings 

ank, Lee on or before Sept. 22, after which date dividends will cease 
to accrue.—V. 134, p. 2360. 


Washington Baltimore & Annapolis Electric Ry.— 
Payment on Bonds.-— 


The holders of 1st mtge. 5% 30-year gold bonds of Washington Baltimore 
& Annapolis Klee, RR due March 1 1941 (the Cleveland Trust Co., 
Cleveland, trustee), holders of ist mtge. 5% 6 ide gold bonds of Balti- 


Annapolis Short Line, due Aug. 1 1946 delity Trust Co., Balti- 
more, Md., trustee), and holders of the Annapolis Short Line RR. i5-year 
sinking fund 7% bonds due Jan. 1 1936 (Maryland Trust Co., Baltimore, 
Md., trustee) are notified by George eems Williams, receiver, that 
by an order of the U.S. District Court for the District of Maryland, dated 
July 19 1933, the receiver was directed to give notice to the holders of the 
above bonds to present their bonds to the respective trustees of the respective 
ay = order to receive part yment on account of said bonds and to 
ave the same property m ‘ 

The bondholders’ seeekoatee committee for the Washington Baltimore & 
Annapolis Electric RR. lst mtge. 5% gold bonds, through its Secr > 
Robertson Griswold, has forwarded to holders of certificates of deposit, 
representing the bonds, a letter notifying them to present the certificates 
at the Maryland Trust Co. to receive payment of $51 on each $1,000 bond. 
The certificates will be appropriately stamped showing paymient and 
returned to holders. Only registered holders of certificates of deposits as 
¢ = 9. Or be entitled to such payment, the letter states. See also 

: +P. . 


Western New York Water Co.—FEarnings.— 


For income statement for 12 months ended July 31 see ‘‘Earnings Depart- 
ment”’ on a preceding page.—V. 137, p. 1052. 


Worcester Street Railway Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 1933 see ‘‘Earn- 
ings Department’ on a preceding page.—VY. 135, p. 299. 
——_—_—<——_——— 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in the ‘‘Chronicle’”’ of Aug. 19.—(a) Output of automobiles 
during July by members of National Automobile Chamber of Commerce 
increased 204% over July last year—Total for first seven months passes 
entire output for 1932, p. 1310 (b) Prices of manufactured tobacco and 
Sears raised by members of retail Tobacco Association of America—Include 
Schulte Retail Stores and United Cigar Stores, p. 1325; (c) Employees of 
Libby-Owens-Ford Glass Co. receive 8-hours pay for 6-hours work, p. 1325; 
(d) Shoe strike in Lynn, Mass., ends—-Workers accept terms offered by 
conciliators—20% pay rise put into effect, p. 1325; (e) Wage increases of 
50% announced by 15 Maryland work-shirt plants as they “ees. Pp. 1325; 
(f) Wage increases of $8,000,000 a year made by General Electric Co., 
says Gerard Swope, President—2,000 workers to be added to ee. 
Pp. 1325; (g) Atlantic County (N. J.) builders adopt higher wage scale for 
workmen, Pp. 1325; (h) Stee es pro declines four points—Operations now 
at 53% of capacity—Price of steel scrap lower, p. 1327; (i) Strike of anthra- 
cite ers—Temporary recess ordered—National labor board sending 
agent to area, p. 1328; (j) Rehabilitation plans for Lawyers’ Title & 
Guaranty Co. of New York and Lawyers’ Westchester Mortgage & Title 
Co. of White Plains, N. Y., p. 1338; (k) Long Island Title Guarantee Co. 
to be rehabilitated—Title & Mortgage Guarantee Co. of Buffalo also 
taken aver by New York State Insurance Department, p. 1339; (1) Globe & 
Rutgers Fire Insurance Co. loses court ee to end rehabilitation 
under Superintendent Van Schaick is held premature—Plan of Van Schaick 
to sell $10,000,000 of securities also rejected, p. 1339. 


Aeolian Co.—Removed from List.— ; 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the class A pref. stock (par $100).—V. 137, p. 1414. 


Aero Alarm Co.—Final Payment of Interest on Series B 
Bonds.— 


Oe ee Ne Oe eee ere sit on ies names weit 
was e@ on eac ry) es nm app 
had been oe’ Fhe ae of these bonds had previously received a 
ent p 4 
"a he series B bexme defaulted April 15 1930 and the principal was paid in 
full in July 1931. In order to obtain this principal 5 eS Ar practically all 
the bondholders waived the defaulted interest.—V. 117, p. 1823. 


* 
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Aeolian American Corp. (N. Y.).—Earnings.— 


The net loss from o tions, from i ‘ ril 
1933 was $37,424...) m incorporation Aug. 1 1932 to April 30 


Comparative Consolidated Balance Sheet. 








Assets— Apr .30 °33. Oct.31'32.; Liabilities— Apr.30 33. Oct.31 '32- 
Cash on hand and Capital stock (par 
» in banks_______ $170,698 $166,343) $50)...._._.-- $1,000,000 $1,000,000 
aAccts. and no Accts. payable. _- 9,871 32,114 
receivable______ 112,234 131,704} Accrued liabilities _ 13,415 34,086 
Accts. rec., paren Deferred credits -_-_ ete tS 
Co. and subs - _-_- nena sald Reserves for— 
bInventory of raw Future deprec.of 
materials, &c... 815,892 947,941 capital assets. 125,000 125,000 
Unexpired  insur- Idle plant exps_ 65,239 71,988 
ance prem. pre- Contingencies -- 13,863 71,377 
paid taxes, &c__ 7,755 15,487 | Profit since Aug. 1 
c Plant &equipm’t 750,000 750,000 eee def37 ,424 1,911 
— trade-mks., : . Capital surplus... 675,000 675,000 
EU ak adeios $1.865,495 $2,011,476| Total.__..___-. $1,865,495 $2,011,476 





a After ue oy 2 provision for possible losses of $7,968 in 1933 and 
$3,170 in 1932. b Inventory at cost or market, whichever is lower. cAfter 
deducting $1,664,371 ($1,655,466 in 1932) for reserves.—V. 135, p. 3526. 


Aetna Mortgage Corp.—Refunding Plan.— 
See Maryland Casualty Co. below.—V. 123, p. 2658. 


Allied-Distributors, Inc.—IJnvesiment Trust Average.— 

Investment trust securities registered little change during the week ended 
Aug. 18. The average for the common stocks of the five leading manage- 
ment trusts, influenced by the leverage factor, as compiled by this cor- 
. stood at 17.54 as of that date, compared with 17.63 on Aug. 11. 

he low for the current year to date was 8.22 on March 31. 

The average of the non-leverage stocks stood at 15.19 as of the close 
Aug. 18, compared with 15.09 at the close on Aug. 11. The average of the 


— funds closed at 11.29, unchanged for the week.—V. 137, p. 1414, 


Allied Mills, Inc.—Subsidiary to Operate Distillery.— 

The directors have proposed the formation of a wholly owned subsidiary 
to operate the Atlas Distillery plant in Peoria, lll., it was announced on 
Aug. 23 at the annual meeting of the stockholders. The company has two 
distillery plants at Peoria, one leased from the Corning Distillery Co., but 
no decision has been reached as to the use of the second plant. 

Harris Perlstein, President of the Premier-Pabst Corp., was elected a 
director of Allied Mills to succeed B. W. McMillen, who also resigned as 
President. H.G. Atwood was elected President and re-elected Chairman 
of the board. J. F. Kline, former Treasurer, was elected Vice-President, 
and H. J. Buist, Secr , became Treasurer as well. 

Mr. Buist stated that the Peoria distillery would have a capacity of 
5 bushels of grain a day after new machinery was installed and repairs 


Earnings for Year Ended June 30 (Incl. Wholly-owned Subs.) 

















1933. 1932. 
Gross profit from operations after deduct all 

manufacturing expenses, incl. reductions of in- 

ventories to lower of cost or market__.__...__- $1,982,177 $1,688,648 
NR dig alk ee view wed dnwan dcbdwestekwee ‘ :94 1,116,849 
Administrative expenses. __.............---.--- 414,816 321,765 

Net profit from operations_____........------ $457 ,412 $250,035 
Misce als shite iene scnS uses doo 204,947 263 ,032 

RUINS iiibted is Cectnindé dasitnndbn swaceun $662,359 $513 ,067 
NE Silk hiwkch SEER Chi ews ictdiedecwanes 186,305 175,922 
Interest and exchange-_-____..............-.---. 14,148 13,80 
Write-down of investments to quotedvalue----_-_- 8,501 69,845 
Loss—American Milk Products Co____..-..---.-- ee Re eee 
Provision for Federal income tax__........------ 61,776 44,000 

iil tirdiss aicks Ssathnds aie ae daiwe citer bbe ow $382,226 $209,493 
Shares capital stock outstanding (no par)--_------ 2, 931 
NN GG iiiink sd cba dad secccninwon $0.41 $0.22 

Consolidated Balance Sheet June 30. 

Assets— 1933. 2. Liabilities— 1933. 1932. 
Ca eae ne arnmme $137,540 $1,231,112] Accounts payable. $184,053 $101,220 
Marketable sec... -----. 189,906 | Accrued liabilities _ 98,361 61,712 
a Accts.& notesrec 613,323 495,279| Prov. for Federal 
Dep. on grain sold income tax. --.- 57,000 44,353 

for future deliv_ i Salle Te c Capital stock... 4,542,944 4,882,698 
Inventories _ -- ~~. 2,008 ,602 606,290 | Surplus....-...-.- 41,372,674 1,084,991 
Prepaid insur., &c- 62,191 38,230 
Investments, &c_. 273,683 374,176 
b Plant & equipm’t 3,066,499 3,233,256 
Leasehold improve- 

ments in process 

of amortization _ 6,955 6,725 
Plant under con- 

struction ___-.- ia a A 

: IPRS $6,255,033 $6,174,974 . ae $6,255,033 $6,174,974 





a After reserve for bad debts of $86,428 in 1933 and $56,940 in 1932. 
b After depreciation of $1 ,607 ,869 in 1933 and $1 435,908 in 1932. c 


sented by 882,394 no par shares in 1933 and 948,931 in 1932. d Initial 
surplus or treasury, $146,632; 


1,101,626; discount on stock purchased f 
earned surplus, $124,417.—V. 135, p. 1494. 


American Commercial Alcohol Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 1053. 


American Electric Securities Corp.—Larger Dividend.— 

The directors have declared a dividend of 10 cents per share on the 30- 
cent cum. ic. pref. stock, par $1, payable Sept. 1 to hoiders of record 
Aug. 21. is compares with 5 cents per share paid on Feb. 1 and on 
June Jj 1:ast.—V. 136, p. 4090. 


American Encaustic Tiling Co., Ltd.—Earnings.— 

For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 868, 688, 316. 

American Hide & Leather Co.—Comparative Bal. Sheet. 
June30’33.. June25'33. | June30’33. June25’32. 








Assets— Ligebilities— x 3 
aLand, bidgs., eq., Cum.7% pf.stk.-10,000,0C0 10,000,000 
good-will, &c...10,691,607 10,674,919 |cCommon stock. 1,150,000 1,150,000 
COR octiseccces 289,90 x Accounts payable. 184,257 373,803 
Notes, drafts & Accrued taxes, &c. 134,583 119,571 
accts. rec., less Prov. for Fed. & 
reserve._...... 1,107,375 460,970 cap. stk. taxes_- TIL Ae 2 ‘dakoua 
Inventories - - - - -- 1,793,370 1,524,171|Capital surplus... 908,636 908 ,636 
Am. Hide & Leath. Earned surplus... 1,578,534 417,204 
capital stock _.. 656,590 54,014 
Other investments 52,869 56,290 
Deferred charges - - 35,598 39,510 
Wein 4 8aw 14,027,310 12,969,214] Total__.-.----. 14,027,310 12,969,214 





aAfter depreciation. b Consists of 7,800 shares of preferred stock 

including 7,500 shares purchased for employees and optioned to them at 
20 per share) and 2,259 shares of common stock. c Represented by 
115,000 no par shares.—V. 136, p. 2246. 

American Home Products Corp.— Dividend Rate Re- 
duced—Probable Acquizition—The directors on Aug. 25 
declared a monthly dividend of 20 cents per share on the 
common stock, par $1, payable Oct. 2 to holders of record 
Sept. 14. This compares with 25 cents per share payable 
on Sept. 1 next. Distributions at the latter rate were also 


made each month from May 1 1933 to and incl. Aug. 1 





Financial Chronicle 


1581 


1933, while from Jan. 2 1930 to and inel. April 1 1933 the 
a oy | paid monthly dividends of 35 cents per share. 

The directors stated the dividend was reduced to conserve 
assets because the company planned an important acquisition 
within the next 30 to 60 days. 

For in ae 
Dae oS ae era ame 80 ee “Barn 


American Machine & Foundry Co.—Earnings.— 


For income statement f nths “ 
pertmem’ on o or 6 =e ended June 30 see ‘‘Earnings De- 








page 
Balance Sheet June 30. 
1933. 1932. 1933. 1932. 

Assets— $s $ Liahilities— $s $ 
Fixed assets__._.. 2,024,687 5,977,828|x Common stock.. 7,000,000 7,000,000 
G'd-will, pats., &c. 1 1| Mortgage payable. 300,000 350,000 
Marketable securs. 1,284,275 1,872,485] Reduction of 6% 
Stock, officers and DCMT. oh'scu wean 90,000 

employees _ - . _ 222,507 229,414 | Funded debt - - - _- . 718,500 
Inv. in and adv. to Accounts payable. 141,809 143,036 

affiliated & con- Taxes pay.accrued —____.. 15,067 

trolled cos- --_- 13,563,088 13,700,393] ‘tate & other accr. 
CU Niins avenue ,412,408 1,001,41° Gi indesancea 39,023 5,520 
Accounts, notes & Dividend payable. 194,135 —-..... 

acceptances rec. 412,694 616,21F | Accr. sinking fund 
Inventories - . . - . _ 890,741 696 ,063 gold bonds -___. 42,840 Cr.16,500 
Accts. receiv. from Accr. sink. fund & 

officers & empl. 131,484 __._.. interest. ....... 70,437 41,723 
Prepaid insurance Res've for deprec. -.-.-.- 3,850,859 

and royalties _ __ 28,193 31,707 | special reserves... 717,173 21,2 
Misc. adv., claims, Earned surplus... 8,852,472 9,372,202 

Se, ears 257,864 588,553] Capital surplus... 2,357,778 2,357,778 
Deferred charges. _ 27,840 36,922] Minority int. in 

Standard Tobac- 
co Stem Co--..- 1,616 1,543 
eee 20,255,783 24,751,001 See: 20,255,783 24,751,001 





x Represented by 1,000,000 shares, no par value—V 136, p. 2612. 


American Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. below. 


American Piano Corp. (& Subs.).—Earnings.— 











Years Ended June 30— 1933. 1932. 1931. 
Net loss after interest, taxes, &c_____ $79,574 $163,222 prof$42,758 
Earns. per share on combined 240,000 

shares class A and 742,708 shares 

class B stock (no par)___________- Nil Nil $0.04 

Consolidated Balance Sheet June 30. 

Assets— 1933. 1932. Liabilities— 1933. 1932. 
CR Fa cncminnas $121,079 $138,614] Accounts payable. $51,614 $12,625 
a Accts & notesrec 493,108 799,761 | Accrued liabilities_ 32,721 71,703 
Inventories_,.... 182,403 732,064|5-yr.6% gold debs 490,814 704,029 
Investments_.... _____- 12,503 | Deferred credits. - 03 
Mtges rec., incl Reserves. -.....-- 130,590 158,100 

accrued interest 69,197 71,250 |d Class A stock... 1,200,000 1,200,000 
Prepaid expenses & e Class B stock... 371,344 371,344 

deferred charges 84,396 92,736 | Capital surplus... 256,936 807 ,457 
Invest. in Aeolian Earned def. since 

American Corp. 1,000,000 —___.. June 6 1930_._. 235,372 155,799 
Plant &equipment -_____. b972,566 
Furn. & fixtures, 

Oe, eee 
c Factories to be 

GES 303,500 358,000 
Leasehold impts_- 1 
Pats., tr.-mks.,&c --.-..-- 1 

5 ES ea $2,304,227 $3,177,498 TOO csctec nue $2,304,227 $3,177,498 

a After deducting reserves. b After reserve for depreciation. c After 


deducting mortgage outstanding of $36,500 in 1933 and $57,000 in 1932. 
d 240, no par shares. e 742,688 no par shares.—V. 135, p. 2341. 


American Rolling Mill Co.—Refunding Plan Ratified— 
Common Stock Increased.— 


The stockholders on Aug. 21 approved a plan to increase the common 
stock by 500,000 shares to 2,500,000 shares of $25 par value, and voted 
to waive their pre-emptive rights to the new stock. 

It was stated that more than one-third of the outstanding 444 notes 
due Noy. 1 this year already have been deposited in favor of the plan 
to convert the maturing issue into new notes ag tng By 5% coupon and 
maturing Nov. 1 1938. With aporovel of the plan by the stockholders 
it is expected noteholders will make further deposits and assfre the success 

There is Cueetantins $13,992,000 of the 44% % notes. 

The note exchange plan provides for the conversi n of the new notes 
into common stock on a basis of 40 shares of common for each $1,000 note 
at any time during the life of the notes. The notes are redeemable at 
103 to November 1934, and will be reduced by % % for each year thereafter. 
(See details in V. 137, p. 869.) —V. 137, p. 1053. 


American Stores Co.— July Sales.— 

23 days end. 25 days end. ———7 Months Ended——— 
July 29 °33. July 30 '32. July 29 '33. July 30 32. 
$8,178,496 $9,445,008 $62,535,713 $69,221,827 


of the plan. 


Armour & Co. (Ill.).—Meeting Adjourned.—The special 
meeting called for Aug. 22 to ratify the management’s plan 
for reorganization of the company’s capital structure has 
been adjourned until Sept. 1 by a vote of 2,841,226 to 
301,445. (See plan in V. 137, p. 688.) 


The New York ‘‘Times’”’ on Aug. 23 stated in part: 

The adjournment was the climax of a mesting perked by acrimonious 
bickering between the chair and protesting stockholders over the merits 
of the proposed reorganization. The majority of the 350 stockholders 
present was outspoken in its objections. 

The management failed by a slim margin to muster two-thirds of the 
outstanding shares necessary to ratify the proposed reorganization. The 
adjournment was taken for the avowed purpose of giving a chance for 
expression of views by the holders of the 35% of the stock not represented. 

Loud protests arose from the floor when President T. George Lee, pound- 
ing his gavel, declared that the motion ordering the recess . 
Charges that the management was attempting to choke off discussion of 
the n were voiced by several stockholders. 

Philip H. Reed, Secretary of the company and Chairman of the proxy 
committee, voted 2,850,000 shares for the recess. This casting of the 
pro committee’s holdings also brought objections. 

When the regular meeting was called to order again a motion to adjourn 
until Sept. 1 was made immediately by 1. M. Hoagland, Vice-President of 
Armour & Co. Mr. Borders countered with an amendment that the 
meeting be recessed for 60 days to give stockholders a chance to find out 
what ‘‘their rights were.’ he amendment was voted down and the 
management's proposal for a 10-day adjournment was carried. 

In a formal statement issued after the meeting, Mr. Lee said the proxy 
committee held approximately 65% of the outstanding stock committed 
in favor of the plan. To ratify 66 2-3% is necessary. Protesting stock- 
holders at the meeting represented less than 7% of the outstanding stock, 


he asserted. 

There are outstanding 4,572,313 shares of combined preferred, class A 
and class B stock. he management holds approximately 2,850,000 
shares, while %,048,208 make up the necessary two-thirds. 

On the final ballot on the 10-da adjournment, bowever, the manage- 
ment cast only 2,841,226 shares. fter the meeting the opposition group 
hailed this vote as evidence that stockholders at the meeting were already 
revoking proxies pledged in favor of the plan. The management, on the 
other hand, anaeiaeul confidence that the necessary two-thirds would be 
mustered before the meeting reconvenes next month. Proxies were arriving 
at the rate of 1,000 to 4,000 shares a day, one official said. 


1582 
Stockholders’ Advisory Committee Organized .— 


nnouncement was made on Aug. 23 of the organization of a stock- 
holders’ advisory committee for Armour & Co. of Illinois to be headed by 
M. W. Borders, formerly director of Armour & Co. of Kansas City, and 
including William M. Butler, formerly U. 8. Senator from Massachusetts, 
Charles Wetmore of Warren & Wetmore, architects of New York, Ralph M. 
Shaw of Winston, Strawn & Shaw of Chicago and Alexander Berger of 
te ae tee in its announcement states that the company 
e co t open 
has not accurately or fully ad stockholders of their rights under the 
posed reorganization plan. William Leary, who has been named 
Secretary of the committee, stated that there is the strongest kind of 
opposition to the plan and that the preferred stockholders particularly 
are opposed because they know that if the plan is adopted, they will lose 
eferred lien on the assets of the company and all interest forever in the 
$10.000.000 of accumulated back dividends. , 

Mr. Leary said on behalf of the committee: ‘‘The A and B common 
stockholders are opposed because it would take from them the voting 
control of the re ay and give them only 1-6 and 1-12 of their present 
holdings respectively, but of more importance than either of these facts 
is the obvious sentiment of all stockholders that the plan is a scheme of 
New York bankers to gain control of the company. The plan, while calling 
for the merger of Armour Provision Co. with Armour & Co., means in 
fact that a complete reorganization of the entire capital structure. The 
committee is writing to stockholders of the company to submit to and 
advise them in detail of the committee's views as to the rights of stock- 
holders and to ask for proxies to be voted at the meeting of the stock- 
holders now set for om Bold 

The law firm of Kirkland, Fleming, Green & Martin of Chicago are the 
attorneys for the committee. 


Management May Veto Plan.— 

President T. G. Lee on Aug. 24 mailed to the stockholders a letter in 
which he stated that the management might veto its own plan if the opp»- 
sition of the minority group should throw too heavy a burden upon the 


com y. 

“Phe management,”’ Mr. Lee said, “‘is unwilling to use the proxies placed 
in its hands by the large majority of stockholders in favor of th —_ even 
though it held the n num required by law for its : option, if 
by so doing an undue burden will be placed upon the =. ; 

Two significant facts, he said, had been developed at esday’s meeting. 
First, less than 7% of the stock ere, and less than 3% of the in- 
dividual stockholders indicated disapproval of the plan. Second, some of the 
stockholders seemed to believe that by protesting they would fare better 
boas od appraisal of their stock than would the stockholders who agree 

e plan. 

After sayi that an appraisal might unavoidably involve court pro- 
ceedings, pte f expenses ond delays, Mr. Lee poin out that any stock- 
holder had the right to make written demand for the appraisal of the fair 
value of his shares, which value when determined, the company would be 
required to pay. ‘ a 
‘Obviously, therefore,’’ he continued, “even though the percentage 
of stock required by law to acces the plan is obtained, still, if the te 
of the shares dissenting from the plan and demanding the payment the 
appraisal value (even oe Se appraisal price per share were low) were 
pod genidl diceedl ge oh ls. en upon the company by requiring a large 

outlay and the purchase by the company of a considerable amount 
¢ = — stock, the management would not feel justified in giving effect 
e plan.”’ 

The rate at which proxies had been received during the last few days, 
he said, indicated that a ee affirmative vote ;would be forthcoming by 
Sept. 1.—V. 137, p. 1415, 1054. 


Associated Oil Co.—Transfer of Stock.— 

It is announced that this company will maintain facilities for the transfer 
of its apes stock at 17 Battery Place, N. Y. City, effective on Sept. 1 
1933.—V. 137, p. 869. 


Atlantic Building Trust (Boston) .—Smaller Dividend.— 

A dividend of $1 share has been declared on the capital stock, pay, 
able Sept. 15 to holders of record Aug. 31. This compares with $1. 
per share d on March 15 last and $2 per share previously paid each six 
months.—V. 136, p. 1721. 


Atlantic Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. below.—V. 131, p. 1423. 


Atlantic Refining Co.—Buys Oil Acreage.— 

The company has exercised its option and completed the purchase of an 
undivided one- interest in 843 acres in the new Greta pool in Refugio 
County, Texas, and in connection with the Alamo Petroleum Co., owner 
of the other half interest, has made two new locations. The Atlantic com- 
trad on options on considerable additional acreage in the pool.—V. 

+d. . 


Atlas Powder Co.— Subsidiary Expands.— 

A new ation, to be known as the Zapon-Brevolite Lacquer Co. is 
being formed t6 handle the consolidated business of the Brevolite Lacquer 
Co. of North Chi , and the western activities of the Za Co., a sub- 
sidiary of the Atlas Powder Co. The merger will become effective Sept. 1, 
next. Although for the t the Chicago branch of the Za Co. will 
continue its present location, it is planned to centralize the activities of the 
new gommpeny as soon as possible in the Brevolite factory and sales office in 


North 0. No change is contemplated in the el of either 
organization following the consolidation.—V. 137, p. 869. 


Balfour Building, Inc.—Dividend No. 2.— 

The directors have declared a dividend (No. 2) of 50 cents per share 
on the voting trust certificates, payable Aug. 31 to holders of record Aug. 16. 
An initial distribution of like amount was made on May 31 last. 

The announcement says the Aug. 31 payment is not to be considered 
as establishing an annual dividend rate. 

The remainder of the company’s bank indebtedness has been paid, 

leaving its only obligations the ordinarily small amount of current accounts 

i = ob which are more than offset, the statement says, by current re- 
vables. 

Occupancy of the building is said to remain about 75%, exclusive of the 
ground floor, which is fully occupied.—V. 137, p. 3725. 


Beattie Sugar Co.— Amended Plan of Reorganization.— 
The reorganization plan dated Aug. 27 1931 (V. 131, p. 1931) has been 
amended by the reoganization committee. The amended plan like the 
original plan, contemplates the organization of a new company to - 
tinue the business of the present company. f +& 
The debt and capita] stock of the present com any, for which provis is 
made in the amended pian, were, at April 30 1933 according to the @$m- 
pany’s statement, as follows: 
744%, 1st mtge. bonds due 1943: Int. from Dec. 1 1928 and 
sinking fund from June 1 1929 in default: 
I a i ee ee $2,648,300 
Piedged as collateral for bank and other loans x 
Owned hg Vicana A 
Accrued interest to 
held by public 


| Fo eee se ints dis spss A 60,300 


hase money mtges., with accrued int. to Oct. 31 1931____- 30,387 
Bank loans, with accrued interest to April 25 1933_._....___. ,186,841 
Other loans with accrued interest to July 31 1931_._.______.... 147, 
Car equipmenyv notes, with accrued interest to April 30 1933 __ 22, 
Other (current) indebtedness__........._....ssssi—itisétistst~™S 00.920 
6% non-cum. preferred stock ($100 par) eS RR ai Sin, SSNPS 764, 
Common stock, series A, 5 shares of $50 par value__________.. 250 
Common stock, series B, 160,000 shares gf $25 par value- ---- 2,500,000 


The bonds are secured by Ist mortgage on the company’s real estate 
(except lands subsequently acquired certain of which are subject to purchase 
money mortgages) and by the pledge of the entire capital stock of Beattie 
Shipping Co.; the purchase money mortgages are secured by lst mortgages 
on lands so purchased; the bank and other loans, as to particular portions 
thereof, are variously secured, as by unsold sugars on han , crop lien, 
colonos accounts, $191,420 Cuban Government bonds, the capital stock of 
Vicana Agricuitural Co. (Compania Agricola de Vicana) and $300,000 
principal amount of the Ist mortgage bonds: and the car equipment notes 
represent the balance due on the rental and purchase price of car equipment. 

$2,453,800 of the present company’s bonds (inclu ing the $60,300 owned 
by the Vicana Agricultural Co.) were deposited under the agreement dated 

ay 1 1929. providing for a five year extension of the interest and waiver 
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of sinking fund on the bonds. Income certificates for the deposited bonds 
issued by National City Bank, New York, as depositary, have been de- 
ited to the amount of 22,208,600 under the original plan. The balance 
now outstanding in the hands of the depositing bondholders. Under the 
May 1 1929 agreement, common stock series B (contributed by common 
stockholders) was deposited for the benefit of depositing bondholders at 
the rate of 16 shares for each $1,000 principal amount of bonds. Fourteen 
shares per $1,000 bond have now been distributed (or are available) to the 
depositing bondholders. On June 1 1934, or upon the termination, By od 
to such date, of the agreement of May 1 1929 (which will happen if the 
plan is consummated to June 1 1 ), the bondholder who deposited 
thereunder will be entitled to the remaining two shares of the 16 shares so 
deposited. Accordingly, if the plan is consummated, for each $1,000 bond 
d ted under the May 1 1 agreement, the holder thereof who - 
ticipates in the reorganization plan with res to such bond and all or 
any of such 16 shares of common stock series B will be entitled to securities 
of the new company on the basis of his holding a $1,000 bond and such 
shares of common stock series B of the present company. 
nces have been given by common stockholders who deposited 
common stock, series B, under agreement of May 1 1929, that holders of 
bonds of the present company which were not deposited under the May 1 
1929 agreement, will, if the plan is consummated, obtain by the deposit of 
such bonds uncer the reorganizatien plan, prior to the expiration or termina- 
tion of the agreement of May 1 1929, or thereafter with the express approval 
of the committee, the benefit of like boda ry - with respect to common 
stock series B above mentioned. To date $139,000 of such bonds have 
been deposited. 


Digest of Amended Plan of Reorganization. 


Transfer of Assets and Business to New Company.—The assets and busi- 
ness of the present company, including the capital stocks of Beattie Shipping 
Co. and of the Vicana Agricultural Co. (with such elimination of such assets 
as the reorganization committee may consider necessary or advisable) will 
be acquired by the new company as may be determined by the reorganiza- 
tion committee. > 

To carry out such proceedings it may become necessary to take action 
for the foreclosure of the present mortgage and to that end to waive the 
provisions of the present or any future Cuban moratorium law. The com- 
mittee shall have full power to vote all deposited stock of the present 
company in favor of such waiver, if necessary. ; é 

New Company and its Securities —The new company will be organized 
under the laws of Cuba or of some State of the United States or of Canada, 
and with such name and with such charter powers, as may be determined 
by the reorganization committee. The capitalization will be as follows: 

Twenty-year conv. 6% non-cum. income debs. common stock, 10-year 
common stock purchase warrants. 


Provisions for Indebtedness and Capital Stock of Present aor a 

Bonds.—Interest accrued to July 31 1931, and unpaid, on bonds o e 
present company, amounts to $200 per $1,000 bond and such accrued in- 
terest will be treated on the same basis as principal. Depositors of bonds, 
with all apurtenant interest coupons maturing on and after June 1 1929, 
on the deposited Donde rhiei bonds and coupons may be represented by 
on m wi mn cou 
income Bans nwt issued under the May 1 1929 agreement), will be en- 


titled, nm consummation of the plan, to ve: 
$1,2 —— amount of debentures of the new company. 
120 shares of common stock of the new com 


pany 
and in addition, upon deposit of the shares of common stock series B of the 
present company Contributed to them by reason of di it of their bonds 
under the May 1 1929 eement, or by reason of the deposit hereunder of 
bonds not deposited under said agreement, as hereinbefore provided, will 
be entitled to receive common stock purchase warrants of the new com- 
pany on the same basis as other holders of common stock series B of the 
present company, namely one warrant for each share of common stock 
series B deposited under the plan. jon pa < Sp rg - cipal — 
of bonds of the present company, depos under the one. 
ment, has received or become entitled to 14 shares and will be entitled 
upon the expiration or earlier termination of said agreement of May 1 1929, 
to an additional two shares and with respect to such 16 shares, if deposit is 
ay | will — ‘ore be ——- 4 ogee warrants to purchase a like num- 
ber of shares of common stock of the new company. 

Only such of the $2,648,300 of bonds now outstanding held by the public 
as may be deposited under the pan will be entitled to the benefit of the 
forego provisions. In case all of these bonds are deposited and the ae 
is consummated, the holders will receive 317,796 shares, being over 70% 
of the common stock to be issued by the new company at the time of the 
consummation of the plan. 


me a a a with respect to any interest accrued on the 
n ter Ju ‘ 

Purchase Money Mortgages.—Holders of purchase money mortgages ($29,- 
000 in 


cipal amount) of the present company, under the plan will be 
entitl t their election, either to the reconveyance of the properties now 
subject to the lien of their morsenae (both the present and the new com- 
pany being released from all liability for principal and interest on the 
mortgages) or (upon acquisition of these properties by the new compan 
and the cancellation of said mortgages) to receive, with respect to me 4 
$1,000 of principal amount of their m ages and accrued interest to and 
only to Suly 31 1931 (and in lieu of all further liability by the new company): 

1,000 principal amount of Lg oy of the ae eee 

00 shares of common stock o e new company. 
The reorganization committee will be entitled in its discretion to settle in 
any manner the —— of holders of purchase money mortgages who may 
not participate as above. 

It is expected that these will be disposed of, by a reconveyance of the 
a covered thereby, as provided for in the original plan. 

nk and Other Loans.—The holders of $147,092 of these loans (which 
amount includes accrued interest to July 31 1931, no provision being made 
for accrued interest thereafter) under the plan will receive, with respect to 
each $1,000 of principal and accrued interest to July 31 1931: 

$1,000 principal amount of debentures of the new company. 

100 shares of common stock of the new company. 

The balance of these loans (aggregating $1,036,636, with accrued interest 
to June 30 1931, and which amounted on April 25 1933 to a et 
including all interest accrued and to accrue, are to be assumed or provid 
for by the new company (as to both principal and interest), under ag- 
rangements for that purpose to be approved by the shermy mg o committee 
but only to the extent that these loans shall not have m fully ae Sg 
by sale of the pledged sugars and (or) Cuban Government bonds. $175,000 

ncipal amount of these loans were, prior to the adoption of the plan, 
and still are, anteed, $125,000 by persons associated with Field, Glore 
& Co., and the remaining $50,000 by other parties. All additional bank 
loans which have been, since June 30 1931, or which may be hereafter, 
Tae couacien aint cal thaeaeanons iad @ ane to tenraumiapmen 
tenance, o: ti and pignorations 
fa eg cin ake te navamed or provided for (as to both principal and 

terest) by the new company. 

The aerengemnenne which have been considered by the committee as, and 
which it deems, proper to adopt in substance (with such modifications as 
may prove necessary) with respect to said loans above referred to are as 
follows me holder of said loans being herein for convenience referred to 
as the “‘Bank’’), to wit: 

(a) The committee is to cause the trustee under the mortgage to declare 
the principal of all outstanding bonds to be due, and to institute proceed- 
ings to foreclose the mortgage, such gs to be pues with a view 
to completing them with all reasonable dispatch thereafter, such properties 
to be acquired by the new company referred to in the plan. Said company 

be an operating company and will issue its debentures, stock and war- 
rants to depositors, all as herein provided. 

(b) The committee will cause the new company to acquire the properties 
covered by the m e on foreclosure thereof, also the stock of Beattie 
Shipping bo. (now p edged as additional security for the bonds) on fore- 
closure of the pledge thereof and also, except as expressly excepted, all 
other property fneludin the stock of the Vicana Agricultural Co. now held 
by the bank as collateral for the indebtedness to it of the Beattie Sugar Co. 

If is further to be understood however that the committee shall be under 
no obligation to cause the fas ome fe of the present company to be acquired 
by the new company as provi in this subdivision (b), unless it is supplied 
with the funds necessary to meet the expenses thereof, including any amount 
to be paid in cash upon a foreclosure sale with respect to non-de 
bonds or if bids should be made for all or any such properties which the 
committee is unable, or deems it undesirable, to meet. In the event of the 
failure of the new company to uire such pro es as herein contem- 
plated whereby consummation of the plan is rendered impossible, per pro- 


posed arrangements with respect to the bank indebtedness here r 
to will be ended. 
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(c) The bank shall continue free to foreclose and (or) realize u 
in any of the collateral now held by it in its discretion. Upon the acquisi- 
tion by the new company of the properties now mortgag the new com- 
Pany will purchase from the bank the collateral now held by it except 
such of said collateral as the bank shall have d of in due course, for 
a@ price equal to the total amount then due to the bank (including all ad- 
vances which it may make as herein referred to and all costs and expenses 
of foreclosing upon any of said collateral) after allowing for the net 


ceeds of the sale of any such collateral made to others than the bank; 


n or bu 


provided, however, that the new company shall be under no obligation to 
make such purchase oo = perty unless the s of the 
Vicana Agricultural Co. shall @ part thereof, or unless the said Vicana 


Agricultural Co. shall then be the owner of the property now owned by it 
except such as shall have been disposed of in the ordinary course of business 
or, in the case of cattle, as provided in a resolution adopted by the board 
of directors of said company. 

The debt of the new company to the bank aris upon such sale to the 
new gamma shall be secured, at the option of the » and upon its 
request, 

(1) By a closed first mortgage upon the properties now mortgaged; or 

(2) By placing the entire capital stock issued and to be issued by the 
new company in a voting trust which by its terms shall ressly forbid 
the voting of the stock to create or permit a mortgage or other lien upon 
the properties of the new company or to authorize the borrowing by it of 
money without the consent of the at any time when any debt is owing 
from the new company to the bank and shall further forbid the rescission or 
modification of said provisions during said period without like consent. 

In the event that the bank shall decide to have a voting trust, as herein 
provided, it shall have the right, if it so elects, so long as any debt is owing 
to it by the new company, to appoint one of the voting trustees and an 
successor to such appointee. (it is further unders , however, that if 
the bank decides to have a mo e as provided in the preceding sub- 
division, such decision shall not affect the right of the committee to create 
a voting trust as elsewhere provided in the plan, and not containing the 
beforementioned provision.) 

Said debt shall mature on a fixed date to be agreed upon, dependent upon 
the date of the consummation of the posed purchase, subject to its being 
declared due earlier in the event of a default as hereinafter defined. It 
shall be further secured by a loan agreement, and if so requested by the 
bank, by a pledge of all the any ahd to be acquired from the bank as above 
mentioned and (or) by a crop lien. Unless otherwise agreed between the 
bank and the committee, the default provisions above referred to and 
which shall also be inserted in said loan agreement and (or) crop lien, if any, 
shall be the same as those in the crop lien now held by the bank. 

The bank will advance all moneys necessary for expenses in connection 
with the execution of a mortgage as provided in subdivision (1) above 
which expenses shall be subject to the approval of the bank and which ad- 
vances shall be deemed a part of the reorganization expenses but shall be 
in addition to all other moneys herein provided to be advanced by the bank. 

(d) If the bank shall elect to have a voting trust as provided in the 

subdivision (b) then at the option of the bank the charter or deed 
of incorporation of the new company which acquires the properties herein- 
before referred to shall either provide that the new company will not 
voluntarily create or execute a m 
now covered by the mortgage of the Beattie Sugar or voluntarily 
borrow any money except upon the unanimous vote of the stockholders or 
that it will not do so without the consent of the bank so long as there is 
any debt owing from the new company to the bank and in the latter case 
shall further provide that said provision shall not be rescinded or modified 
except with the consent of the bank; provided, however, and it will be 
agreed that in such case if at any time all such debts should be paid, the 
bank will, upon request of the new company, join in the execution of a 
deed or take such other action as may be advisable to amend said deed of 
me so as to annul such provision. 

It is further contemplated that the said arrangements when effected will 
provide that, on its part, the bank will: 

(1) Reduce the rate of interest on the present debt to 6% net (i. e. 6% 
plus any Cuban tax on the interest). Such reduced rate of interest is also 
to apply to such advances as may be made under 2. 

(2) Advance all moneys n to effect the reorganization, including 
the foreclosure, in excess of $10 to be advanced by Field, Glore & Co. 
but not to exceed, however, $50,000. 


(3) Advance such moneys as in its judgment may be advisable on account 
of current dead season liabilities and expenses for 1933-1934 crop and taxes. 

(4) Advance such moneys as in its judgment may be advisable on ac- 
count of the crop operations of 1933-1934 against the pledge of all sugar 
and mo made. 

(5) Upon the completion of the r nization, sell to the new company 
and transfer to it all collateral now held by it for the indebtedness of the 
Beattie Sugar Co., except such of said collateral as the bank may have sold 
in due course and actually realized upon, upon the terms and for the consider- 
ation and subject to the conditions before expressed. 

The foregoing statement of the proposed arrangements is merely tenta- 
tive. They have not been definitely accepted by the bank, although the 
bank financed the last crop as if some such arrangement had been agreed to. 
The committee is, therefore, not to be understood as in any way com- 
mitting itself to the arrangement above outlined or as surrendering the 
power given to it by the original plan and agreement to adjust the bank 
debt in any way it may deem proper. 

Car Equipment Notes.—The principal and interest (amounting to $22,683 
at sae 30 1933) of these notes, will be assumed by the new company pro- 
vided the new company takes over the car equipment for the rental and 
purchase price of which the notes are outstan . 

Current Indebtedness.—Current indebtedness, amounting to aa 
mately $300,920 as at April 30 1933, representing unpaid wages and salaries, 
taxes, rentals, insurance, sundry accounts payable for materials and sup- 
plies, &c. (including interest thereon, if any, accrued and to accrue) and 
such other indebtedness as may be incurred after the date last mentioned 
pence the consummation of the plan, to the extent that the same would 

entitled to liens or enforceable preferences or that the interests of the 
new company in relation to its suppliers, colonos, employees and others 
would be served thereby or as the reorganization committee in its discretion 
may deem otherwise advisable, will be funded (in whole or in part in any 
instance) by debentures and (or) common stock, and (or) be assumed and 
(or) extended or be otherwise deal. with by the new company, or rejected, 
as the committee may determine. 
It is anticipated that payment of approximately $60,000 of said indebted- 
ness wil be extended for a period o' Spepeemamey three years from July 
31 1931 and that over $29,000 of said indebtedness will be rejected by the 


co’ ttee. 

Preferred Stock.—Depositing preferred stockholders of the present com- 
pany, with respect to each share deposited, will receive: Warrants to pur- 
chase five shares of common stock of the new company at $3 per share. 

Common Stock Series A.—Holders of common stock series A_ depositing 
the same, with 
purchase 


or other lien — the properties 


respect to each share thereof, will receive: Warrants to 

two shares of common stock of the new company at $3 = share. 

Common Stock B.—Holders of common s' series B de ting 
their shares (including, on such terms as the reorganization commit ma, 
approve, scrip representing fractional interests in common stock series B 

receive, with respect to each share of such common stock series B: 

to purchase one share of common stock of the new company 


are. 
e reorganization commuttee, in its discretion, may provide for the 
additional issue of up to 112,500 shares of common s of the new com- 
pay to Richard H. Beattie, President of the present company, and Dr. 
o Nunez Mesa, vice-president, treasurer and gone ma er, to be 
apportioned between them as may be determined by the co ttee, and 
up to 5,000 shares to other officers and employees of the present company, 
for such services as may be required of them in carrying out the plan and as 
an incentive to continue their interest in the business of the new company. 
Voting Trust.—All common stock of the new company issuable in ac- 
cordance with the provisions of the plan may, if determined by the re- 
organization committee, be deposited under a 10 year voting trust agree- 
ment and in such case the common stock will be represented by voting trust 
certificates and the purchase warrants for common stock (during the con- 
tinuance of the voting trust) will call for common stock voting trust cer- 
tificates. The initial voting trustees will be designated by the reorganiza- 
tion comm ttee. 
Fractional interests in securities of the new company may be represented 
by scrip certificates in form approved by the reorganization committee. 
Other Liabilities. —The new company will not assume or make other vi- 
sion for any liabilities of the present company except as indicated in the 
and except as any now undisclosed liability for which the re- 
a committee may deem provision essential to the success of 
the plan. 
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Time Within Which P’an May Be Declared Opera ive.—The p'an was de- 
clared operative on Dec. 29 1932, and the amendments herein contained will 
be bir ding on all depositors who do not w thdraw as therein provided. The 
consumm ition of the pan may, however, be postponed during the period 
of the present or any future moratorium declared in Cuba.—V. 137, p. 690. 


Beacon Participations, Inc.—Case to Master.— 


In the $1,000,000 suit brought by Edward Spiegel, stockholder, against 
directors of the  Comaeme Ju John J. B f the Massachuset 


Superior 
James C. Reilly, la , as master for hearing on the question of damages. 
A few weeks ago Ju Burns handed down a monorandum = case 
on. 


dge 
defendants liable as directors for the losses of the corpora 
Reilly hear the case on the 


euunie ra poe Tagen that we te = r Cc id 
m , an a Ap og ourt findings of fact not 
inconsistent with the findings in the Court's memorandum, with such 
evidence as may be necessary properly to present for determination of the 
correctness of any ruling of law requested by any party 

The decree directs that the master commence hearings on Oct. 3, and 
ie them from day to day until the hearing is concluded.—V. 13 


Bing & Bing, Inc.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see “Earnin: 
Department’’ on a preceding page.—V. 137, p. 493. 2 


Bonded Mortgage Co. of Baltimore.—Refunding Plan.— 
See Maryland Casualty Co. below.—V. 122, p. 754 


Booth Fisheries Corp.—Transfer Agent.— 


The Chase National Bank of the city of New York has been a in 
transfer agent for the 2nd pref. stock.—V. 137, p. 691, 1416. Perce 


Boston (Mass.) Mfg. Co.—Dividend to Creditors.— 
A further dividend of 4.18% has been paid to creditors of this company, 
making a total of 48.78%. or $527,112 to date. Total claims of creditors. 
90% of which are for the First National Bank of Boston, amount to $1,175,- 
704. A payment of $3,500 to L. R. Chamberlain, receiver, authorized 
by the a Court, makes a total of $34,000 paid to him for services. 

The eighth report of Mr. Chamberlain, covering the period from Jan. 1 
last, shows cash and assets received, $70,686; cash expended, $17,601; cash 
on hand, $53,084. The cash received included $29,809 on hand Jan. 1 
and the cash expended included a previous fee to him of $3,500 and $14,107 
expenses for preserving the plant. Other assets, as of indeterminate value, 
include a claim against the City of Waltham, Mass., for tax abatement 
and miscellaneous bills receivable. The receiver has been authorized to 
convey to the Waltham Factories, Inc., for the sum of $10 the accounts 
and notes receivable remaining and the claim for tax abatement (‘‘Ameri 
can Wool & Cotton Reporter’’).—V. 136, p. 2979. 


Brewing Corp. of Canada, Ltd.—Redeeming Fractional 
Shares.— 


Trading in fractional shares of the corporation’s preferred and common 
as os cues ed on mae. Ze by, yo ab gay Curb Bearket pocatse 
all fractional shares are being eem. ‘or cash by the company, a Montreal 
tch states.—V. 136, p. 4463. . 


Briggs Mfg. Co.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Karnings 
Department’’ on a preceding page.—V. 137, p. 1416. 


Budd Wheel Co.—Infringement of Siz Patents Alleged.— 

The company on Aug. 22, filed suit in the U. 8S. District Court of Phila- 
delphia against the General Motors Corp., Buick Motor Co., Olds Motor 
Works and Buick-Olds-Pontiac Sales Co., charging the defendants with 
infringement of six patents relating to the new “artillery wheel’ for 
automobiles. 

The complaint asks for an injunction and for decrees awarding the Budd 
company damages and profits, but no specific amounts are claimed. Should 
the decision be in favor of the Budd concern, the Court would appoint a 
special master to determine what monetary award should be made. 

The Budd company claims the defendants used draft plans and other 
information submitted to them for the purpose of establishing the advan- 
tages of the ‘artillery wheel’’ to have a competing wheel manufacturer 
produce the wneels for them instead of giving the Budd company the 
order. (‘Wall Street Journal’’)—V. 137, p. 870 


Bulova Watch Co.—Earnings.— 


For income statement for three months ended June 30 see ‘Earnings 
Department” on a preceding page.—V. 136, p. 4273. 


Cadillac Brewing Co., Detroit, Mich.—Stock Offered.— 
Cullen, Ferriss & Colquhoun, Detroit, in July offered 
366,500 shares of common stock at $1 per share. Stock 
offered as a speculation. A circular shows: 


Capitalization.—Common stock authorized and to be outstanding, 400,- 
000 shares (par $1). 

History and Business.—Company is organized in Michigan and has 
acquired land on Shoemaker Ave., near St. Jean Ave., for the purpose of 
erecting one of the most modern and efficient breweries in the country. 

The plant will have an immediate capacity of approximately 100,000 
barrels (1,300,000 cases) of beer per year. 

Directors.—F. C. Sebulske, Pres. & Gen. M 
John ee. Sec.; Gustave J. Maertens, 
Henry Vanleberghe. 


.; A. Damman, Vice-Pres.; 
eas.; Dr. Benjamin Clark, 


Calco Chemical Co., Inc.—Ezpansion.— 

The company has purchased the plant and business of E. C. Kiipstein 
& Sons Co., of South Charleston, W. Va., whom it has heretofore repre- 
sneted in the sale of their dyestuffs. (‘‘American Wool and Cotton 
Reporter.’’)—V. 135, p. 3861. 


Calvert Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. below.—V. 124, p. 1071. 


Canadian Goodrich Co.—Zarnings for Calendar Years.— 

















° 1931 
Tradin: Ofit.. . . - - - eo oo oo oo oo eo ooo $214,965 loss $51,863 
Net uction in provision for loss on exchange- -.. SD. iY at 
Total... .. 2.22222 oe een nn nnn eon n nee o-e $316,450 loss$51,863 
Interest Of) l0OURsondcnnnn wa cneoescadostescecun 64,509 66,377 
Interest on first m 1S DONEC iicciunaven gee wn 13,083 13,745 
Provision for interest on income bonds--.--....-.-.-- 73 402 73,402 
Provision for reduction of commitments to market 
value. ...-.-.----------------------------- 4,543 22,754 
Provision for loss on exchange.......----------.  ------ 351,689 
Provision for depreciation......-....-.-------- 195,859 220,386 
Wes lous Tor Gee FOR. cate chneddsseesdksodeda $34,946 $800,216 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Ltabilittes— 1932. 1931. 
Cash in banks and Accts. payable... $253,365 $110,826 
on hand....--- $748,299 $490,490|Accr.int.onloan. 120,612 56,395 
Accts. & notes rec. 436,273 412,722|Loan from asso- 
Inventories, valued clated company. 1,696,113 1,812,690 
at the lower of Reserves for reduc. 
cost or market... 696,985 744,613 of commitments 
Invests. (at cost) -~ PEs |: eum to mkt. value & 
Land, bidgs. and for accumulated 
equipment - ---. 1,985,116 2,141,693} bondint.,&c_.. 216,889 155,809 
Def. charges, pre- Bond. indebtedness 1,233,500 1,246,500 
paid insurance, x Capital stock...x2,147,125 2,147,125 
taxes, &c...-.-- 16,101 9,025 | Capital surplus--_-_ 64,111 64,111 
Deficit.......... 1,829,856 1,794,910 
Total ...-svse» $3,901,859 $3,798,5451 Total......-... $3,901,859 $3,798,545 


x Represented by 85,885 no par shares.—V. 133, p. 1620. 


Carolina Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. below.—V. 125, p. 313. 
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Carib Syndicate, Ltd.—Transfer Agent.— 


The Manufacturers Trust Co., has been appointed transfer agent for an 
qntooreed 7% rs - peas shares of capital stock, par 25 cents per share.— 
. » D. . . 


Casino Theatre, N. Y. City.—Sold at Auction.— 

’ The Casino Theatre at the southeast corner of Seventh Ave. and 15th 
St., N. Y. City, was bought in by the plaintiff at foreclosure auction on 
Aug. 18 for 1.060.000. he sale took p at the Real Estate Exchange, 
18 Vesey St. Joseph P. Day was the auctioneer. The Casino formerly 
was the Earl Carroll Theatre. The Mutual Life Insurance Co. brought 
the a op a mortgage and interest due, amounting to $1 ,616,343.—V. 136 
Dp. 2429. 


Chain & General Equities, 
Expires.— 


The offer proposing to exchange stock of the Equity Corp. for stock of 
the above company will be terminated on Aug. 28, it is announced .—V. 137, 
p. 871. 


Chesapeake Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. below.—V. 124, p. 927. 


Cigar Stores Realty Holdings, Inc.—I/rving Trust Secks 
to Limit Debenture Holders’ Claims to Those Filed.— 

A move «n the part of the Irving Trust Co. as trustee for the United 
Cigar Stores Co. «nd Cigar Stores Kealty Holdings, Inc., to limit the 
claims cf boiders of Cigar Stores Reality Holdings, Inc., debentures to 
these actuaily filed either through tne protective committee or individually 
has been taken under advisement by Referee Irwin Kurtz. Under the 
bankruptcy l:w cl.ims must be filed within six months after tne date of 
the filirg ft) e petition in bankruptcy. 

The Guaranty Trust Co., as trustee for the debenture holders, filed the 
trust index.ture :s the instrument for the claim for all debenture holders. 
The Irv:nge Trust Co. moved t» expunge this claim and allow only the 
claims actually filed and for which certificates of deposit had been issue. 
The debentures are outstanding in amount of $8,701,000 and $7,506,000 
has been filed with the protective committee. 

Edgar G. Cr sman, in support of the claim, said that not until the 
interest payment due Jan. 1 te 33. was omitted did many of the debenture 
holders le rn of the banruptcy and therefore they had only two months in 
which to file their claims instead of the six months from Aug. 29 1932. 

The motion to expunge the claim was yon, gat by an attorney represent- 
senting a contingent landlord creditor.—V. 137, p. 872. 


Claude Neon Flectrical Products Co., Ltd.—Earnings. 


For income statement for six months ended June 30 see ‘Earnings 
Department’’ on a preceding page . 


Consolidated Balance Sheet June 30. © 


Inc.—Ezchange Offer 











Assets— 1933. 1932. Liabdilities— 1933. 1932. 

Gs cskcnssnace $958,762 $600,677} Accts. payable for 
Customers’ oblig’ns 419,569 504,494 purchases, exps. 

Inventory ..--.--.- 214,545 244,463) &e...........- $70,245 $117,745 

accounts, Dividends payable 71,765 111,367 

investments,&c. 323,551 439,475 | Mtge. obligations_ 85,C00 85,C00 
Inv.in rental equip 968,024 1,280,354| Reserves for Fed- 

Land, buildings & eral income tax. 70,670 89,758 
equipment..... 527,389 563,681| Res. for losses on 

Patent rights and Neon signs--...- 222,026 .so--- 
good-will... -- 44,307 54,923)| Res. for mainte- 

Neon sign con- nance,conting.&c -....- 262,146 

tracts (contra)... 2,208,101 3,187,464) Deferred income__- 86,465 127,665 
Deferred charges... 126,063 134,382 | Neon sign contracts 

(contra) ....--- 2,208,101 3,187,464 

Minority interest. 826 822 

b Preferred stock. 310,560 362,800 

a Com.stk.& surpl. 2,664,655 2,665,147 

Total......-.- $5,790,314 $7,009,916! Total_.....-.--. $5,790,314 $7,009,916 


a ted by 262,302 shares (no ) in 1933 and 262,550 in 1932. 
b 15,528 shares ou in 1933 and 18,140 in 1932.—V. 137, p. 495. 


Colonial Finance Corp. (R. I.).—Resumes Dividend.— 
The directors have declared a quarterly dividend of 1% &, on the 7% 
am stock, par $10, payable Sept. 15 to holders of recor pt. 1. The 
st quarterly payment of like amount was made for this issue on Jan. 15 
1933.—V. 134, p. 3465. 


Consolidated Film Industries, inc.—- Transfer Agent.— 
or 


The Irving Trust Co. has been appointed transfer sgent the common 
and $2 cum. partic. pref. stocks, effective Aug. 19 1933.—V. 137, p. 872. 


Construction Materials Corp.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
ey eee, - $3.50 dividend convertible preferred stock (no par).—V. 
» dD. ‘ ¢ 


Consumers Brewing Co., Inc.—Transfer Agent.— 
The Manufacturers Trust Co. has been appointed transfer agent for an 
yma issue of 200,000 shares of $1 par common stock.—V. 137, p. 872, 


Continental Bond & Investment Co.—Refunding Plan. 
See Maryland Casualty Co. below.—V. 136, p. 3169. 


Continental Can Co., Inc.—New Plants.— 

The company is erecting a three-story can manufact plant at Seattle 
and contracts have been let for a two-story plant at San Jose, Calif., it is 
stated. Two stories of the company’s new plant at Houston, Tex., have 
been completed. In all, the construction involves an expenditure approach- 
wane * ,000, President O. C. Huffman said. 

r. Huffman added that both the Seattle and San Jose plants will be of 
modern concrete construction and will be in full operation next season, 
replacing present smaller units at these locations. 

“Although the erection of ~ one story of the three-s plant at 
Houston was originally planned during this year, expansion of business in 
this territory requi the addition of another floor immediately,”’ said 
Mr. Huffman. 

“Our desire to take advantage of present low building costs and to assist 


in the relief of unemployment prompted us to go ahead with this work now.” 
—V. 137, p. 1246. 1058. . . i 


Continental Mortgage Co. of Baltimore.—Refunding. 
See Maryland Casualty Co. below.—V. 125, p. 2036. 


Courtaulds, Ltd.—Jnterim Dividend.— 

The interim dividend on the American bynes | receipts for ordinary 
stock was payable on Aug. 19 to holders of record July 18, and amounted 
to 5.3 cents per share. (See also V. 137, p. 694.)—V. 137, p. 872. 


Continental Roll & Steel Foundry Co.—Earnings.— 
Calendar Years— 32 1931. 
Net profit from operations for the year 

















SE RELATE SR ee z $308 ‘oes 
Net profit from operations____._______________ d , d 
agheantinnanms DONO eee eds onc nsckeucncoce eer 15 678 $F os 
I I i Lo ech w J 
Miscellaneous deductions--....._._____________ mad + + sy oae 
ee On i on ie ot we cane 216,688 225,913 
Net loss before amortiz. of bond disct. & exp__.. $1,025,723 $113,590 
BIT I i a 79,881 surl38,709 
SEE EGE Oe 5 eee ae 
nae > ---------- ee 703000 
v. for loss on note of stockholder_____________ 8 ee, ae 
Provision for contingency losses_______..________ Re ee 
Miscellaneous charges --__.............________ SRD 5.0 ela an th 
I a ede thetic & ao os okie Whe is bo.ns de nines eect $1,281,300 $79,881 


Financial Chronicle 














Aug. 26 1933 
Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabiltttes— 1932. 1931. 
OO. Bain din ovis $300,853 $762,278) Accounts payable. $82,379 $34,781 
Accounts receiv'le . | y160,648{ 287,499 | Accrued liabilities. 81,822 74,122 
Due fr. officers & > Notes payable - __- SOR 

& employees__-)} { 1,466|Sink.fd.requirem. 249,500 ____.- 
Inventories __.-_-_- 655,502 685,524 | 1st mtge. conv. sk. 

Unexpired ins., ad- fund 6% gold 

vanced com- bonds, series A, 

missions, &c-_.- 20,712 30.768! due June 11940. 3,325,000 3,575,000 
Sund. rec. & inv_. 25,944 214,767 | Reserves. _......- 235,185 211,€85 
Fixed assets... _- 8,384,018 8,681,317|7% pref stock___. 3,000,000 3,000,000 

x Common stock_. 3,228,900 3,240,000 
Capital surplus... 609,787 608,512 
| Se 1,281,300 79,880 
PRE vbstwbitin $9,547 ,679 $10663,621 ic hte sacues $9,547,679 $10663,.621 


x Represented by 215,260 shares no ad value in 1932 and 216,000 in 
1931. y After reserves of $33,875.—V. 135, p. 1497. 


Continental Steel Corp.—Annual Meeting—Dividend 
Outlook.— 


The annual meeting of the stockholders wil! be held on Sept. 26, it is 
announced. Pref stockholders will be entitled to vote due to the fact 
that dividends on the preferred stock are in arrears since July 1 1931. 

In a letter to the stockholders, President D. A. Williams states: ‘‘While 
no definite forecast can be made at this time, yet if business over the balance 
of the calendar year compares favorably with that of the last three months, 
it is quite possible that some payment on the accrued preferred dividend 
can be made by the end of 1933.’ ‘ 

To date the company is in arrears to the extent of approximately $400,000 
on its preferred dividends. Slightly more than half that amount was 
earned by the company in the first half, the bulk of which came in the 
second quarter, according to a Chicago dispatch.—V. 136, p. 4276. 


Corporation Securities Co.—Pleads Not Guilty.— 

H. L. Stuart (head of Halsey Stuart & Co.), entered a plea of not guilty 
to charges vf mail fraud in the company’s case. Feier.] iniictinents 
against 19 directors end cfficers cf the ccmpany were returned earlier this 
year. Some time ago ail the defendants who are in this country with the 
exception of Mr. Stuart who happened to be out of Chicago, entered pleas 


of not guilty. Argument on bill of particulars was set for Sept. 18.—V. 
137, p. 1417. 


Crowell Publishing Co.—Omits Dividend.— 

The directors on Aug. 22 decided not to take any action on the quarterly 
dividend ordinarily payable about Sept. 24 on the no py value capital 
stock. From Sept. 24 last year to and incl. June 24 1933, the compan 
made regular quarterly distributions of 25 cents per share as against 75 

uarter from March 1930 to and incl. June 1932. 


i 
increased employment in conformance wi and other business 
promotion uirements, the board decided not to declare the quarterly 
dividend on the common at this time.’’—V. 135, p. 1498. 


Cunard (Steamship) Co., Ltd.—To Merge with White 
Star Steamship Lines.— 


A special cable to the New York ‘‘Times’’ from London on Aug. 17, 
stated in part: The amalgamation of the Cunard and White Star Lines is 
expected to be announced within the next few days by Neville Chamber- 
lain, Chancellor of the Exchequer. A new holding company will be formed, 
to be known as the British National Services, and will probably be in 
operation before the end of the year. In this way two great British lines 
will be brought together in a close-working arra ment and will be enabled 
to compete on more equal terms with the unified lines of France, Italy 
and Germany. 

There will be no outright Government subsidy, but it is understood 
the British Government intends to issue £2,500,000 worth of bonds in the 
open market to finance the completion of the Cunard line’s 73,000-ton 
superliner, known as 534. The Government believes the time when money 
is cheap is the right time to provide needed capital for the Cunard lines. 


Already treasury authorities have been assured that the issue will be heavily 
oversubscribed. 


ME soci ag Says Agreement on Merger Likely Before End of 
ear.— 


An agreement to merge the White Star and Cunard Lines is likely before 
the end of this year, it was stated by P. A. 8S. Franklin, President of the 
Internationa] Mercantile Marine Co., who arrived aboard the United States 
liner Washington from Europe on Avg. 24. When asked regarding reports 
that negotiations underway in Engl: 1 which contemplated the amalgama- 
tion of the White Star and Cun? itm: ho said that neogitations and 
conversations had been taking plac \.ith chis object in view but that so far 
no settlement or agreement beeu reached .—V. 137, p. 873. 


Deposited Bond Certificates.— Trust to Terminate.— 

Notice of termination of trust ment and call for surrender of cer- 
tificates representing deposited bond shares, conv. deb. series 1938. 

To the holders of certificates representing deposited bond shares, conv. 
deb. series 1938. 

The manufacturers Trust Co., as successor to the Chatham Phenix Na- 
tional Bank & Trust Co., as trustee under the trust ment dated as 
of Dec. 31 1931, on Aug. 18 announced that the certificates representing 
Deposited Bond Shares, conv. deb. series 1938 now outstanding under the 
trust agreement represent less than 20,000 Bond Shares in the aggregate, 
that they deem it inadvisable that the trust continue, and that the termina- 
of the trust agreement shall take effect on Sept. 18 1933. 

In accordance with the trust t, after the completion of the sales 
of deposited property, the Manufacturers Trust Co. will distribute pro rata 
to the holders of the then outstanding certificates, the net cash procéeds 
derived from such sales together with all other cash applicable thereto then 
held as part of the deposited property by the trust company as such suc- 
cessor trustee, but only upon surrender of such certificates, together with 
all coupons bearing maturity date on or after Jan. 31 1934, attached, to the 
ag Company ie principal trust office at 55 Broad St., N. Y. City.—vV. 
’ p e , . 


Diamond Match Co.—Admitted to List.— 
The Chicago Stock Exchange has admitted to list the 1,050,000 shares of 


common stock (no par) and 850,000 shares of 6% preferred stock (par $25). 
V.136, p. 3914. Bs 


Dominion Steel & Coal Corp., Ltd.—Seeks Interest 
Delays.— 


Notices have been forwarded to holders of the 6% debentures stock and 
bonds to the effect that a meeting of such holders will be held Sept. 20, to 
consider, and if approved to ratify arrangements for the postponement 
of interest yments on these securities which became due on March 1 
1933, and those that will become due up to and including Sept. 1 1935. 

Payments on account of these pro installments on interest are to 
be made on May 31 and Nov. 30 1934, and each year thereafter, but only 
on condition that such yment shall not reduce the working capital of 
the corporation below $3,000,000, and that no payment of less than 1% 
shall be made on any of the new interest dates. 

It is also proposed that the obligation of the corporation with respect 
to sinking fund for the years 1933, 1934, and 1935 shall be waived. 

In order to strengthen the current position of the corporation, author- 
ity will be asked for the issue of sufficient prior-lien bonds or certificates 
to be lodged with the corporation’s bankers as collateral to give them, 
along with the ordinary security upon inventories and other assignable 
assets, a total security of $150 for each $100 of loans outstanding at any 
time. Tne amount of such prior-lien bonds or certificates is to be limited 
to a4 ,500,000, but it is not expected, it is stated, that this amount is likely 
to required. 

In consideration of these relaxations of its engagements, the corporation 
will agree to pay interest on its debenture stock and bonds outstanding 
in the hands of LF anpomed at the rate of 7% per annum, instead of the origi- 
pal rate of y= e proposals, it is stated, have been fully with 





their approval.—V. 136, p. 1 
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Domin‘on Stores, Ltd. hee Sales -— 
Feriod Eid. Aug. 12— 1933—4 Wks 32 Wks.—1932. 
fag nn $1,441,312 $1, 662 124 $12 52. 862 $14,158,590 


poor y operated 52 fewer stores in the four weeks endei Aug. 12 
1933. "eben the like period of the previous year.—V. 137, p. 873, 1246. 


Duplan Silk Corp. (e5 Subs.). <—_ Barnings —- 


a 














Net anlar it Mev 31— | 59.58) 501 98.810 802 $13 946.343 $19.762.125 
RS kilts kus a kbs hind 
Cost of sales. ........_- 7.571.913 ae 2.017.077 16. 493: 755 
ting expenses _-___ "880393 "931.5 1,304:023 1.446.968 
Operating income_... $810,284 134.460 $625.143 $1,841,402 
Other income._........ 91,741 $500,000 154,688 294,204 
, BE oe $902,025 $334,468 $779.831 $2,135,606 
Depreciation. -.-...... 288.613 253,703 556,124 . 
Deductions. .......... 79,285 38,08 101,074 162,673 
Loss on realty operations 
of 135 Madison OB. 2 <aaves 8 a ee 
Federal taxes. ’........ Saee:  cwaese 51,333 186,100 
Oey ean $485,947 20,203 $71,299 $1,243,946 
Preferred dividends - 162.696 7.736 229,338 . 431,268 
Common dividends-_-_-_-.- 266,163 288,273 400 350,000 
Balance._.......-.- 088 def$515.806 def$482,439 2.677 
ie nding | . Peace pa 200.418 208.78 ei 
8 par)... : ¢ 
Earnings per share. .___ 1.20 $2.56 
hin. not include $13,602, the eintidlcthgn share of yar of Apex 
tal Corp., owned 50% o- 
Consolidated Balance Sheet May 31. 
Assets— 1933. 1932. Liabilittes— 1933. 1932. 
ieeeneéonne $402,463 $724,101 la% pref. stock...$1,808,300 $2,741 aes 
Marketable secur. 305,730 1,153,753 y Common stock. 1,350,000 2,549, 
Accts. receivable. 662,553 491,357|Accts. payable... 352,003 209, iH 
Inventories - . . . -- 1,213,675 1,267,086] Prov.for Fed. taxes ae 
Sundry investm’ts 519,215 489,215 | Earned saeptes..- 2,530,196 2,592,360 
x Fixed assets.... 2,741,232 3,887,076 
Deferred charges. . 65,230 20,275 
Com. stk. reacq. 











for resale to em- 

ployees........ eT 

a= $6,090,499 $8.092,863 Tin so ceetiss omnes $6.090,499 $®.092,863 

x After deductir 1.763.049 depreciation ir 1933 and $1,577,752 in 1932. 
1933 and 280,418 in 


epresented 0,000 shares of no value in 
ops v 136, p. air. 3843. _ 


Durham rham Duplex Razor Co.—20-Cent Preferred Dividend. 
$4 cur Be sopclar probtsanth acah, uo par Vales, payslas Mapee it te banal ot 
cums. stock, no par value, olders 
gS ay cimnileg distribution was phe ty issue on March 1 
poo HR last, compared with 25 cents per share paid in each of the 
ge 2 quarters and with 50 cents per share previously.—V. 136, 

D. . 


Eastman Kodak Co.—Patent Suit Reinstated—Earnings.— 
The Circuit Cuurt of A ls as Enieee hia has reinstated the suit of 
gens B. Gray, against Eastma: 'o. for alleged infringement of 
nip, patens on a ‘‘push-bottom”’ rare bn shutter mechanism. 
suit was recently dism y Federal Judge Kirkpatrick on ground 
that Gray's device ‘‘lacked favention." Previous to that Gray had won 
a judgment for $153,553 which would have been trebled to $460,659 against 
the Eastman company, but Judge Dickinson, who tried the case, set the 
award aside because of technical irregularities during the trial. 


Earnings.— 
For income statement for 24 weeks ended June 17 see ‘‘Earnings De- 
partment”’ on a preceding page.—V. 136, p. 2785. 


Eitingon Schild Co., Inc.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 136, p. 3353. 


Empire Steel Corp.—Reorganisation. — 

A plano for reorganization of the corporation, ae for a new company 
to acquire assets and B seo was pro 24 to bondholders and 
general creditors accor to a United Press ent he from Cleveland which 
states: 

“The plan would provide for raising $500,000 capital through common 
stock and bonds of a proposed first mortgage bond issue to be authorized 
by the new mone gem A 

“The proposed n would provide for a new corporation to be formed 
under the laws of Ohio with ca “ey stock of 125,000 shares of no par 
common stock and an authorized _ mortgage bond issue of $1,500,000. 

‘“‘As now formulated, the plan does not contemplate acquisition of the 
prem gy ah ores lant of the corporation, but it was understood that might be 


aetna comes named to draw up a reorganization plan was formed in 
April this year at a meeting of bondholders and creditors. It consists of 
Otto Miller, of Hayden, Miller & Co., chairman, and one representative 
each from each of three bondholders’ committees and two representatives of 
the general creditors. On May 26 it was reported that a reorganization plan 
had been devised, providing for the creation of $3,432,000 new 20-year 
bonds, divided into series A and series B. Of the former, $1,500,000 would 
be authorized and subscriptions sought immediately for $500. 000 to provide 
working capital and the discharge of the receiver. Of series B, $1,932,000, 
representing 60% of the principal amount of the old bonds outstanding, 
would be issued to present bondholders. These old bondholders would 
receive the other 40% in stock. Additional stock would be issued to pay off 
unsecured creditors and for bonuses to buyers of the series A (mortgage) 
bonds. On June 2, however, it was announced by the committee, that a 
final plan had not been agreed upon by the various groups 
The following bond issues are outstanding: $2,300,000 “Mansfield Sheet 
& Tin Plate Co. first mortgage serial 8s, due June 1 1929-1941, assumed by 
Empire Steel; $650,000 Ashtabula Sheet Steel Co. first mortgage 8s, due 
June 30 1932, assumed by yinpire Steel, and $270,000 first mortgage serial 
7s of Empire Steel. —V. 136, p. 3728. 


Everglades Club a West Palm Beach, Fla.— 
Receivership Asked.-— 


A receiver for the company was askei Aug. llina suit charging about 
$50,000 has been ‘‘fraudulentiy”’ — out of the company’s funds to mem- 
bers of the firm of Spitzer-ttorick « Co., Toledo. ‘The suit was_ brought 
by Cecil Singer and Paris Graham Singer of Englani, and the Devon & 
Vosges Synuicates of Canada, against the Spitzer-Rorick Trust & Savings 
Bank of Toledo and H. C. Rorick as trustee under mortgages securing 
large bond issues of the club company 

be suit asks that Rorick and his firm be removed as trustees of the 
company’s $1,560,000 first mortgage of Feb. 1 1928, asxs for an accounting 
and seeks to enjoin the club eegeey ‘s officers from paying themselves 
for services. The Everglades Cl owns a large clubhouse, golf course, 
apartments and other properties in tue heart of Pzlm Beach (Cincinnati 

**Enquirer.’’) 


Federal Mortgage Co., Asheville, N. C.—Refunding 
See Maryland Casualty Co. below.—V. 132, p. 2593. 


Federal Mortgage Co., Dallas, Tex.—Refunding Plan— 
See Maryland Casualty Co. below. 


Federal Screw Works.—Transfer Agent.— 

The Manufacturers Trust Co. was recently appointed transfer agent for 
the TT) mam of the above company, effective Aug. 2 1933.—V. 137, 
p. 875, 1418. 


Fidelio Brewery, Inc.—Pays First Moritgage.— 
The corporation announces that it has paid off its outstanding 54% 1st 
mtge. due S perially 1933 to 1936 in the amount of $266,750.—V. 137, p. 1059. 
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Fiberloid Corp.—Earnings.— 























Years Ended Dec. 31— 1931 
ECs ee Ol Oe SUE cis ca sl ued beehaee $101,561 $166,736 
De Ns: ahi ses cahisleciiel sac cbisihe, eisai ik cathe th ainsi (ee os, Sages 
Poeaerad income tenes (006.) oo dec cccdccecdccas. ° coeebe 18,500 

i initio shut tinct: elite dk nists Gh teenie Minions 0ss$79,664 $148,236 
surpius re renltaed from purchase of -\ pumps stock... 11, 8, 

nsfer from common stock cap.........-.---- x1,100.000 ..---. 
crease in marked value of U. ¥ Govt. sec. owned 38,085 | <«<nce 

Ps iid ccconincdesmisudiatimedinenanis sur$l, 931 156 
Lapeer is ws ned s og ‘Ter 733 
Reserve uce securities to market value.....  -...-.- 240 
Reserve for discount on Canadian funds......... <i9i iain 

8 RE SR rs AL cer gh ae or Ce ra uP$984,621 $54,591 
Balance, surplus Jan. 1__.___._..-_......._._._ 76,738 95,993 
Adjustments of prior years..................... 15,27 35,336 

Balance, surplus Dec, 31........ .....---.... $1,076,637 $76,738 

Condensed Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
OR. cvsbaudenos $116,060 $380,763] Accounts payable. $89,555 $107,766 
U.S. Govt.sec... 298,125 263,250) Fed.tax.atl12%.. -..... 18,500 
Oth.bds.at market — ._.. 47,000; Accrued expenses. 33,015 19,635 
Accts., notes, Preferred stock... 1,147,200 1,200,100 
ceptances rec... 487,258 435,957 |Common stock..-_yl, "624. 500 2,724, 
Accts. rec., other. 8,592 5,988 | Surplus. .......-. 1,076,636 76,737 
Inventories... _. 861,705 874,946 
Plant, equip. 
eee x2,110,531 2,060,109 

Prepaid expenses 69, 77,474 
Com. stk. in treas 18,994 1,750 

ROCs widiobant $3,970,906 $4,147,239! Total_........ $3,970,906 $4,147,239 

x After reserves for depreciation of OF ,425,310. y Represented by 27,245 
shares of no par ue.—V. 135, p. 


First Mortgage Gussie A & Title Co.—Auction Sale 
Withdrawn.— 

The President and directors of the Manhattan Co. have announced that 
the sale at public auction of the bonds and mortgages held by it as collateral 
for notes First Mortgage Guaranty & Title Co., ——, was advertised 
for Sept. 1 1933 at the auction block of Adrian H. Mu , has been 
withdrawn and that such bonds and mortgages will not be Soh at that time. 

First National Stores, Inc.—Earnings.— 
For income statement for 3 months ended July 1 see ‘‘Earnings Depart- 








ment” on a page. 
Comparative Balance Sheet. 
July 1°33. July 2 ’32. July 1°33. July 2 °32 
Assets— TAabilities— 3 $ 
Fixed assets -..... 12,190,430 12,563,472 | Preferred stock... 5,000,000 5,000,000 
Intangibles -_-.... 1 1;|x Common stock... 6,977,422 6,977, "422 
Current assets. -_.15,816,839 14,310,026 | Funded debt.....  ------ 928, ‘000 
Investments ._... ,306,873 1,681,731 | Current liabilities. 4,312,594 4,672,646 
erred charges... 389,837 392,532 | Surplus reserves.. 1,688,619 1 "466, 573 
Surplus.......... 1,725,345 9, ‘903, 121 
Total. ..ctsave 29,703,980 28,947,762 





TOO. cb csweds 29,703,980 28,947,762 
x Represented by 814,116 no par shares.—V. 137, p. 1419. . 


Fisk Rubber Co.—Sale.— 

The oom ny’s sale at auction of the Federal Rubber Co. 
Cudahy, W was made in the following lots: Parcel 1.—Main ailing 
and three others, $10,500; parcel 2. one six-story structure and other 
garage, buildings. $7 ,000; parcel 3, nine acres of land, $2,100; parcel 4, 

parcel 5, two-story building, $5,750; parcel 6, one-story 
ulding. oy 380: parcel 7, two-story building, $3,750; parcel 8, ‘16 acres of 
one Stove Co.—Earnings.— 


lant a 


500.—V. 137, p. 1419, 1059. 











Calendar Years— 32 1931. 1930. 
Net earns. after reserves, deprec., int. 

and Pederal tax..........-....-- $256,866 $196,958 $229,236 
Preferred dividends__........--.-- 57,001 60,606 61,682 

POD 5 thin onwnsne dpamge<amnnd $199,865 $136,352 $167,554 
Earns. per sh. on 60,000 shs. of no 

SEP Needs ct esuceewanennn endl $3.33 $2.27 $2.79 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Co eee $168,471 $92,841! Notes payable_._.. $50,000 $350,000 
Accts., notes & Accounts payable- 61,065 85,769 

tr. accept. rec._. 748,007 906,755) Accrued payroll, 

Inventories - - . - . . 883,109 883,114 int. & oth. exp_- 35,155 47,971 
Est. return prem. Prov. for Fed. inc. 

on mutual ins_- 13,367 15,237 & Mass. excise 
Prepaid ins., int., OT See aro 51,400 33,760 

taxes, &c....-.. 12,512 23,850| Notes payable.... --.--.-.- y 
Inv. in pref. stk. Notes payable— 

of other co___-- 9,750 tf 750 liability under 
Treasury stock... 1,385 1,384 purch. contract. 750,235 700,235 
xProperty ...--.-- 1,492,634 1,607, "914 7% conv. preft.stk. 786,300 839,800 
Non-oper. prop. -_- 42,717 42,920; yCommon stock.. 990,000 990,000 
Pats. & good-will_ 1 1|Earned surplus... 647,797 436 ,233 

‘a a $3.371,951 $3,583,769 POO ks ace $3,371,951 $3,583,769 





x After provision for depreciation of $917,933 in 1932 and $752, a3 in 
1931. y Represented by 60,000 shares no par value.—V. 137, p. 1419. 


Florida First Mortgage Corp.—Refunding Hence 
See Maryland Casualty Co. below. 


Foster-Wheeler Corp.—Larnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment’ on a preceding page. 

Orders received by i wp em 4 in the first six months of this year were 
50% in excess of like ear. For the past three months they have 
sversged more than = Loy e period last year. The company recentl 
has booked large ete ol ag oil equipment from a number of leading oil 
———- including Gulf Refining Co. and Pan American Petroleum 
nterests 

Unfilled orders on June 30 totaled $2,128,224, or $1,170,776 less ba a 
year ago, the reduction being due to the fact that the company used 
to take a ari ng volume of =e business, preferrin 36, to a shop 
space available when profitable work was offered.—V. 136, p. 2251. 


Foundation Co.—Earnings.— 
for income statement for 6 months ended June 30 see ‘Earnings De- 
partment’’ on a preceding page.—V. 135, p. 3916. 


Fox Film Corp.—New Board of Directors.— 

The stockholders on Aug. 22 elected a new board of directors, 
included only three members of the old board. 
Sidne. . Kent, W. C. Michel, John D. Clark, Harley L. Clarke, H. 
Donald Campbell, R chard F. ‘Hoyt, Daniel O. Hastings, Arthur W. 
Loaey, Ernest W. Niver, Herman G. Place, Seton Porter and Sydney 
Towel 

At its first meeting, the board re-elected several of the officers. Those 
chosen were Mr. Kent, President; Mr. Michel, Vice-President; Mr. Towell, 
Treasurer; Ernest R. Jenkins, Secretary; W. oe Assistant Treasurer; 
John P. Edmondson, Assistant Treasurer, and J. H. Lang, Assistant 
Secretary 

of the new directors, seven members represent the class A stockholders, 
and two the class B owners. The class A members are Mr. Campbell; 
who is a Vice-President re the Chase National Bank; Mr. Clark; Mr. oyt 
of Hayden, Stone & Co.; Mr. Loasby of Halsey, Stuart & Co., Mr. Niver, 
Mr. Porter and Mr. Towell. The new class B directors are Mr. Hastin 
and Mr. Place, who is a Vice-President of the Chase National Ba 
The three directors who were re-elected were Mr. Clarke, Mr. Kent and 
Mr. Michel.—V. 137, p. 876, 1059. 


which 
The new board consists of 
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Franklin Bond & Mortgage Co. ~ Refunding Plan.— 
See Maryland Casualty Co. below.—V. 135, p. 4390 


Franklin Title & Trust Co.—Refunding Plan.— 
See Maryland Casualty Co. below.—V. 135, p. 4390. 


General American Transportation Corp.—Larnings.— 
For income statement for 3 and 6 months ended June 30 see “Earnings 
Department”’ on a preceding page.—V. aay p. 876. 


General Asphalt Co.—Earni 
For income statement for 12 months nded June 30 see “Earnings De- 
partment’ on a preceding page.—V. 136, p. 


General Cotton igi tdidllore:. Acquires Mill.— 
See Nashawena Mills below.—vV. 133, p. 808. 


General Electric Co.—0Oil Furnace Sales Gain.— 

The sale of General Electric oil furnaces and air conditioning equipment 
in the ae seven months of this year exceeded the total sales of the previous 
year, J. Donovan, Manager of the G-E air conditioning department, 
Lb a ET at the first National sales conference of the department, held 
during August in New York City. The record was achieved largely by 
dealers who started o a prior to this year, many dealers recently 
appointed not having had time to develop their sales rit have a a 

“The accom lishment to date promises that we will have a large 1933 
business,’’ said Mr. Donovan, ‘‘inasmuch as the k sales season is just 
beginning. Dealer reports earlier in the year indicated that orders would 
be heavy, so the manufacture of the oil furnace at maximum 
rate of production since June.’ 


Offices Moved.— 

This company on Aug. 19 moved its executive and district offices from 
120 Broadway, where it has occupied three , omen floors for the last 
15 years, to ts new skyscraper home, 570 Lexington Ave., N. Y. City, 
and on Aug. 21 officially carried on business at its new uptown address. 
Offices of the International General Electric Co. and the G.E. Realty Co. 
were included in the move. Other cermens. such as air Se ee 
incan t lamp, merchandise and G.E. mpc fa ties Corp. 
moved to the new address the latter part of Ro 137, p. Becraie. 698. 


General Foods Corp.—Sales Up.— 

Unit sales of this tion during July showed an increase of on 
compared with the month of 1932, according to President C 
Chester. He said the improvement in the rraay & s unit sales nich 
began last December had resulted in a gain of 15% first seven months 
of 1933 and that current business shows a continuance of the favorable 
trend during August. 

“While some of the increased business is no doubt due to r 


y increased 
During the last several months Ythe public has 


chases b 
4 —V. 137, 


ublic. 
nore sano’ interest in nationally advertised products. 
Dp ° 


General Household Utilities Co.— 

This company, formerly United States Radio & Television Corp. has 
merged with the Grunow Corp. The common stock (no par value) has 
been listed on the Chicago Stock Exchange. 


Balance Sheet May 31 1933. 


(Giving effect to change in name of United States Radio & Television] 
Corp., increase in authorized capital stock, and issuance of 149,750 addi- 
tionai ‘shares of capital stock for the net assets of Grunow Corp. ,) 


Assets— Liabtlities— 
2 aa ee eee $653,260 | Notes payable—trade..._..--. $51,776 
Demand note receivable - - - - ~~ 50,000 | Accounts payable --......--- 778 057 
Net trade receivables.....-.-. 892,363 | Accrued accounts ----.-..-..-- 210,271 
Net other receivab!es....-.-- 31,610 | Contingent & other reserves - - 25,2 
U.8. Treasury certificates_... 650,736 | CORREA MOCK 6 i cicesccdccssae x3,047 ,463 
po RR arene 490,380 Surplus: Earned. -__-......--.- ,076 
Investment in capital stock of CONES cuckwcddadieoviion 37,837 

Talking Clock Corp. .-.--.-- 10,000 
Deferred charges.-.......-.-.- 343,939 
FR ME iiwecc sa cinsesbac 1,001,998 
Patent developments - - - ----.. 11,475 
Good-will, licenses & patent 

IIs te. os.br isis did daiheaia hay inca anit 2 
PE cs ccs ncdnthhbaneased Dest ee): SOOM. Wo woncwansvavebsous $4, 235,765 





x Authorized 500,000 shares of no par value—Issued 299,455 shares, 
$5,706. og | * in treasury, 27,750 shares valued at cost $219,172.—V. 
p 


General Mills, Inc.—Ezpansion, etc.— 

President James F. Bell on Aug. 22 announced the co —— of arrange- 
ments for the immediate acquisition by this company of the assets of the 
Red Band Milling Co. of Johnson City, Tenn. He also announced the 
formation of the Washburn Crosby Milling Co. of Louisville, Ky., and the 
Gomme tion of Richard Bean as President of this company as well ‘as Presi- 
dent of the Red Bank Milling Co. Both the Louisville mill of General 
Mills, Inc. and the newly acquired Red Band mill at Johnson City will be 
operated under the jurisdiction of Mr. Bean. 

President James F. Bell on Aug. 23 announced the election of Edward K. 
Pickett as Vice-President ofme the Washburn Crosby Milling Co. bi general 
offices in Louisville, Ky. ociate company of General Mills, Inc., 
will operate the General Mile plant at Louisville. Mr. Pickett has long 
been associated with Senay ills, Inc. and its predecessor, Washburn 
Crosby Co.—V. 137, p. 


General Motors Care. —New Frigidaire Contract. — 

An agreement has nveen completed between the Frigidaire Corp., subsidi- 
ary of Genera Motors Corp., and the American Showcase & Mfg. Co. 
ond its subsidiary, tho Am, rican Bar Equipment Co., whereby Frigidaire 
beer and Ey r erating equipment will be used, it was seeeeeees 
on Aug. 22 by H. W. Newell, Vice-President of the Frigidaire Corp. 


Buick Sales Rise. — 

Buick sa.es in the f.rst ten days of August amounted to a.most 159% of 
deliveries in the same period in 1932, it is stated.—V. 137, p. 1419, i248. 

General Outdoor Advertising Co., Inc.—Preferred 
Dividend Deferred.—No action has been taken on the quar- 
terly dividend due Aug. 15 on the 6% cum. pref. stock, 
par $100,. The last regular quarterly payment of 14% % 
was made on this issue on May 15 1933.—V. 137, p. 1248. 


General Vending Corp. (& Subs.).—Karnings.— 
Comparative Consolidated Statement of Income and Expense. 

















Year Ended Dec. 31— 1932. 1931. 
a $1,064, 045 $1,361,896 
Customers’ commissions and ticket costs_________ 440,285 566,786 

Gross revenue from machine earnings__________ $623 ,760 $795,110 
Gross profit on sales__.........-..-.._--_______- 28,774 37 ,652 
Total gross revenue_____-.._..______________ $652,535 $832,763 
Direct cost of revenue. .-....__..______________ 338,571 18,662 
i ee 4,757 7,511 
General and administrative expense_____________ 137 ,862 268 ,379 
Net operating profit—before deprecuation_____ $171,343 $138,208 
Other income—sundry--___-.._.___...________- 6,405 8,495 
, A Fc tee RI a ls ga Reg $177,749 $146,703 
SE 30,016 75,469 
Loss on 5 alareant of capital assets________________ 107 ,566 157 ,664 
Int. on notes & accts. payable to affil. cos_ 76,401 85,766 
Provision for interest on general vending bonds- -- 230,449 222,900 
Provision for depreciation. _____......._________ 552,727 583,3. 
Provision for amortization........._.__________ 81,236 80,162 
TI Re an eb cdeban noes cis ont $900,649 $1,058,615 


Financial Chronicle 








Aug. 26 1933 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— 1932. 1931. 
aan sais $79,978 $44,131] Tr. accts. payable. $13,715 $48,935 
Securities. ......- 12,87 24,625 | Other accts. pay'le 1,106 4,678 
Accts. & notes rec. 40, 32,767 | Notes payable - --- 15,535 36,955 
Officers and em- Interest accrued... -.-._.- 83,644 
eS | eo 15,793 | Salar.& wagesaccr -._ _-- 3,020 
Se SOlc..  taudes fo, ae 541 3,525 
Inventories _ . - . _- 10,141 45,271 | Other _—- Sue sodes 
Accts. a from Int. on Gen. Vend- 
affil. cos....... 947,792 871,494| ing bonds__.--- SIR * decade 
Cash in Sened aie 2,333 | Accts. & notes pay 
x Property... .-.- 3,269,885 4,027,476] to ae 2,905,625 2,799,693 
Machy., tools and Accounts payable 
equip., &c_.._- SL,300 | 65 (non-current) - - S5ar ee 
Intangibles - - - - _ - 1,586,191 1,906,513|6% 10-yr. sink. fd. 
Cash on dep. with gold bonds- ----- 3,857,000 3,715,000 
sink. fund trustee 600 600 | Semi-Elee ScaleCo. -. _-.- 8,066 
Deferred charges - 159,622 282,662 | Reserve for fire & 
theft insurance _ fee re 
Deferred credits - - 2,795 114,660 
Preferred stock... 3,300,000 3,300,000 
y Common stock... 365,620 365,620 
Total net deficit... 4,631,697 3,222,298 
ae $6,188,774 $7, 261 51,499 st ons wwind $6,188,774 $7,261,499 
y Repre- 


x After reserve for depreciation, pent ane write-off. 


sented by 365,620 no par shares. aml 


135, p 


General Parts Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading 
privileges the convertible preference stock (no par) .—V. 137, p. 149. 


Giant Portland Cement Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 


leges the 7% preferred stock (par $50).—V. 


136, p. 1025. 


Gibson Art Co.—E£arnings.— 











Years Ended— Feb. 28 '33. Feb. 29 '32. Feb. 28 '31. Feb. 28 °30. 
Net earnings for year --_ $50 645 $461,226 $723,213 $989 ,042 
DE kG edie sccwes a iv wlome. 4. Dee, 5, ae 
Depreciation -_.._.---- I i a ee ee 
Federal income tax.....  -___--- 61,073 89,359 104,253 

Net earnings____-._- loss$134,927 $400,154 $633 854 $884,789 
Dividends paid_______- 306 443 520,000 560,000 20, 

Balance ------.....def$441,370 ary 19,846 $73 854 $364,789 
Prev.capital&surplus-- ______ 3, 4 3,547,064 3,350,784 
Previous earned surplus. 2,503,527 °_.-... °..-... ‘ _-_L. 
(eee Wa eee @NE 4. Sehbeee. - . opodee  * ieeews Dr .169 ,999 
Surplus adjustments - - - _ Cr2,466 Dri95 Cr2,650 Cr1,489 
Surplus charges -------_- beeen 52S Saat Yess so eeadee 

Total capital & surplus $1,888,460 $3,503,528 $3,623,569 $3,547,064 
Shares of com. stock out- 

standing (no par)-_-__- 182,739 200 ,000 200,000 200, 
Earnings per share___-__ Nil $2.00 $3.17 $4.42 


Comparative Balance Sheet. 


Assets— Feb.28 '33. Feb.29 '32. 
Ree $73,409 $146,600 
Accts. & notesrec. z607,039 1,113,133 
Inventories - - . -.- 489,916 38,180 
Other assets _----- er ee 
Plant & equipm’ty1,212,557 1,307,522 
Prepaid expenses - 58,581 92,633 


Advances to sales- 











TE cewdsesnes ee 
Good-will......-- 1 
Treasury stock... 0 9 <<ccs. 333,441 

TO ncseedeu $2,655,572 $3,831,512 


Liabilities — Feb.28 '33. Feb.29 '32. 
Accts. & notes pay. $72,919 $92,974 
Accrued expenses _ 28,409 28 ,937 
Res. for Federal 

re re 61,073 
Building loan__---_- 120,000 145,000 
x Common stock... 545,785 1,000,000 
Earned surplus... 1,888,460 2,503,528 

| eee $2,655,572 $3,831,512 


x Represented by 182,739 shares (no par) in 1932 and 200,000 shares 


(no par) in 1931. 
reserve for doubtful accounts of $35, 
Gilchrist Co.—Earnings.— 


Years Ended Jan. 31— 
Gross sales 


Cost of merchandise and expense- --- 
Income charges, less income credits -_ 


Pe PI i. o Sindee ccawad loss$222,110 


Previous surplus_-.._._ is spline ca saa 
po” a eae 





y After reserve for depreciation of sos. 207. 


000.—V. 136, p. 


z After 


1933. | 1932. 1931. 
$7,873,404 | 
7,206,140 
25,255 > Not reported. 
$124,501 $41,419 
1,218,223 1,213,336 


1,342,724 
30,9 





$1,254,755 
33,685 








Stock d dividend aD Kike tirbe web leee oe ee” abipellon 
SED. das ceeds oh $1,151,601 $1,342,724 $1,221,070 
Balance Sheet Jan. 31. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
eesti onthe nan ide $257,481 $516,769 | Notes payable_._.. $250,000 $700,000 
Accts.receivable_. 848,163 1, a 732)\Accts. payable & 
Inventories - - - - - . 558,794 9,346| accruals. _-__-_- 246,574 329,737 
Cash surr. val. of ne for Fed. inc. 
ins.on life of pres 72,504 61,493 State excise 
Bals. with recipro- Sane arp 15,000 51,265 
cal insur. cos_-- 2,717 12, ‘sds | ectacenats stock.. 555,145 555,145 
Treasury stock --- 28,518 28, “517 | Surptus ct losis au ahem 1,151,601 1,342,724 
Equip. &impts... 362,528 = 095 
Deferred charges - - 73,020 636 | 
Invest. securities_ 14,595 2 640 | 
TOE vs one sbe $2,218,320 $2,978,872 | ME ae brik ince $2,218,320 $2,978,871 


x Represented by 117,696 shares of no par value.—V. 135, p. 2181. 
Globe Automatic Sprinkler _ of the U. S. (& Sesto.) + 


Calendar Years— 1932. 
x Net income-----_-_-_- loss$153,058 


930. 
loss $87, 747 $7,643 














$201 663 
Reeve, Ge GE BUR. kde. wees ewbeee 33,558 
Bs Gr Te a as |)... eee 99,890 
ee Ge ee ak Seek aweens | Mate ,967 
RN i ce niccmanncd def$153,058 def$87,747 $7,643 $38,248 
x gy depreciation, amortization of patents and license contracts, 
taxes, &c. 
Consolidated Balance Sheet Dec. 31. 
Assets— 1932. 1931. Liabilities— ,1932. 1931. 
Cash and working Secur. by customer 
REE. ccaceunc $115,473 $136,860; notes & accts... $655,800 $795,500 
Marketable secur - 30,779 13,200} Accounts payable, 
Notes & accts. rec. trade creditors _ 40,195 68,117 
assign .as coll.for Divs. pay. on class 
liquid. of loans. 808,436 928,187 A com. stock... 8,249 21,731 
Notes & accounts Accr. wages, taxes, 
rec. (notassign.) 279,452 526,919} commissions, &c 5,948 8,297 
Uncompl. contract 21,812 18,140 | Notes pay . for pur- 
{nventories - - - - . - 144,225 178,207 chase of stock.. 124,500 112,500 
Accts.receivable.. 243,057 161,787 | Accrued accts. pay 10,758 i 
Stks.ofothercorps 136,850 136,850 | Uncompl. contract 33,818 44,769 
xProperty.-...--- R 292,047} Unearned finance 
Patents and license charges & int. -- 42,943 51,654 
agreement - - - . - 33,716 50,958 |7% cum.pref.stock 
Good-will........ 152,000 152,000 (subs. cos.)_... 467,300 467,300 
Deferred charges - - 7,917 9,210|yClass Acum.com 809,670 828,180 
zClass B non-cum 
com. stock.-.-- 57,871 199,256 
Weteh nwexntion $2,257,053 $2,604,365] Total...---.--- $2,257,053 $2,604,365 
x After depreciation of $609,959 in 1932 and $597,653 in 1931. y Repre- 
sented by 26 989 shares (no par) in 1932 and 27, in 1931. z Represented 
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by 31,758 shares (no in 1932 1. 
—V. 135, p. 1999. (no par) 32 and 31,768 shares (no par) in 193 


Gillette Safety Razor Co.—Dividends.— 

The directors have declared a one of 26 30-95 cents per share on 
the no par common stock, payable Sept. 30 to holders of record Sept. 5 
and the regular A uarterly dividend of $1.25 on tne no par $5 conv. prefer- 
ence stock , pa Nov. 1 to holders of record Oct. 2. e > unueunl fraction 
on the prod aw dividend is to compensate for tne 5% Federal tax. 

Previously, the company made coat, —— of 25 cents per 


share on the junior issue.——V. 137, p. 877, 

Globe & Rutgers Fire nat Co.—Loses Court 
Plea—Motion to End Rehabilitation Under Superintendent of 
Insurance Held Premature—Plan to Sell $10,000,0 0 of 
Securities Also Rejected.—See last week’s “Chronicle,” p p. 
1339.—V. 137, p. 698. 


Goldblatt Bros., Inc.—Quarterly Dividend.— 
e directors have declared the quarterly cash dividend of 
37446 cents per share on the common stock, no par value, payable Oct. 2 
to holders ofr record Sept. 11. The stockholders he have the privilege of ac- 
cepting additional common we at the rate of 10% ~~ -y a % 
quarterly) in lieu of cash. A similar distribution has 
issue quarter since and incl. Jan. 2 1932. 
Dividends on the common stock were paid at the rate of 37 See conte bt 
share in cash or 14% in stock from ‘April 1 1929 to and incl. -11 


Consolidated Income Account for Calendar Years. 











1932. 1931. 1930. 
BEGG COI onic swabadvedssankne $20, 033,713 $17,122,448 $15,154,269 
eg ee a a 4,546 ‘308 12,161 "757 10.832. 965 
Store & operating expenses_________- Tess /b54 3,719,562 3,253 ‘913 

Interest paid (met)_...._...__-__-_-- 153 ,222 162,434 184,4 
Amort. of bond discount & expense__ 13,161 +339 21,067 
Other deductions (net)__..__....__. 7,363 26,795 4,515 
Federal income tax.___......-.-.-- 94,409 125,105 103,144 
Net profit sates tosurplusaccount $533,297 $908,456 $754,238 
> ah ORM AS 2 ARI is 1,656,651 1,054,071 603,931 
ee a os taxckabhoosvank $2,189,947 $1,962,527 $1,358,168 
Dividends paid—In cash______.__-_- 7 237 ,544 223,629 
Saip Wiawagded seisomiecedadees és 247,905 68,220 80,025 
aha that Gach ails heel i vite hi tsk oh tt eae as 91 112 442 
eth Pot prior years’ scrip divs., &c__ Oe seer H Sees 
Balance Dec. 31__......_..-.---- $1, oer. 497 $1,656,651 $1,054,071 
Shs. com. stk. outstanding (no par) --_ 6,500 210,003 205,458 
Earnings per share____._._...-.-. ar 35 si 32 $3.67 


x Net sales include sales of concessions of $2,033,170 in 1932; $1,858,758 
in 1931 and $2,545,592 in 1930. 


Consolidated Balance Sheet Dec. 31. 








Assets— 1932. 1931. Tiabilities— 1932. 1931. 
2 eee $220,023 $98,030 | Accounts payable. $273,265 $425,186 
Receivables - - ...- 599,151 889,685 | Instalm't of mtge. 

Inventories - - . - - - 1,949,854 1,892,596) debt due_..._-_- 186,071 456,571 
Tax anticipation Accruals -_......-- 413,782 320,091 

warrants at cost er Unredeemed stps-_ 67,145 47,005 
Prepayments - - . -- 41,356 46,510| Funded debt-.--.-- 2,085,463 2,287,634 
Unamortized bond Federal income tax 14,000 22,000 

discount - --__-- 48,447 61,607 | Empl. bonus pay. 
Treasury stock --- 32,885 63,200; incom. stock -__- 32,885 63,200 
Miscell. assets._... 141,523 122,082 |xCommon stock... 3,613,521 3,366,288 
Fixed assets ------ 4,990,101 4,943,787 | ySurplus-------- 1,340,370 1,129,524 

ee $8,026,501 $8,117,498| Total_.....--- $8,026,501 $8,117,498 





x Represented by 226,500 shares of no par value in 1932 anc 210,003 


shares of no par value in 1931. my After deducting good-will of $527, 127. 
—V. 136, D. 1383. 4 


Golden State Co., Ltd. (& Subs.).—Harnings.— 

















Year oe a ey 19Mos. End. 

Period— Dec. 31 °32 31 °3). 
TIE Gs die ncnki nda $17,267,282 $23. $99, 535 OR 030. 326 $5. 760 $03 
Cost of products_--_-_-__- 1.292.377 16,632,030 17,967,412 10.578,222 
Manufactuing expenses ---... -..--- 3,350, 2,884,688 
Operating expenses __--__ 5,012,336 5,889,195 5,700,915 4,830,283 
Provision for depreciat’n x x 774,840 652, 

Profit from operations loss$37 .431 $478,310 $746,044 $820,060 
Income from roya ties_- 46,946 120,466 203 ,003 183,384 
Income from misc. oper_ 281.624 130° 920 145,501 122,670 
Other income, net of 

other expenses -_----_-- Dr .139,256 Dr.82,970 41,576 34,477 

Tota: income_-_-_____- $15}. 883 $685,726 $1,136,123 $3,160,590 
Bond int. & expense_-_-_-_ 4,912 139,190 149,582 124,808 
Other int. expense, net 

of int. income-_--___-- r.16,151 Cr.11,155 41,146 40,969 
Prov. for Fed. inc. tax_ 15.319 70,851 113,492 118,756 

Net income___-.___- $37 ,803 $486,849 $831,904 $876,058 
Shs. cap. stk. no par)_ 480,719 483 ,905 486,503 486 ,503 
Earned per share_____- $0.08 $1.00 $1.71 $1.80 


x Depreciation amounting to $718,860 (1931, $761,634) has been charged 
against income for the year. 


Comparative Consolidated Balance Sheet Dec. 31. 











1932. 1931. 1932. 1931. 
Assets— 3 x Liabilities— 8 '$ 
ee 666,099 689,333] Accounts payable. 789,403 940,123 
x Accounts & notes Land contracts and 
receivable ----- 1,181,551 1,455,557 mtge. due within 
Inventories - - - - - - 326,703 466 ,456 one year._..--- 9,278 16,203 
Miscellaneous sup- Bonds pay. within 
plies &rep.parts 288,674 326,339 one year_..---.-. 60,000 55,000 
Accr. int. on empl. Res. for conting.-. ------ 15,000 
stk.subser.notes -____- 39,378 | Res. for comp. ins_ 24,545 18,974 
Invest. in capital Provision for Fed- 
stks. of affil. cos. 57,373 63,820 eral income tax- 44,021 205,928 
Misc. investments — pay., held 
and contracts.. 152,516 181,249 7 ROMER. odes 326,597 490,211 
y Land, buildings oun bonds pay. 1,124,200 1,209,200 
and equipment. 8,195,593 8,501,630] Land contracts & 
Deferred charges... 243,395 76,042 mtges. payable. 8,005 15,203 
Trade routes pur- Deferred credits--. 8,895 4,381 
chased and good- Minority int. Nat. 
hs hs reine 7,471,125 7,454,418 Iee Cream Co.. --..-- 112 
—— and trade- z Capital stock_ -.12, 017,975 12,097,625 
RISA 2} ses 5,952 6,532 | Capital surplus... 3,886,140 4,052,549 
Earned surplus. -- 289.9 20 440,244 
TOR, « cundnne 18,588,981 19,560,756 FE iter nai dn all 18,588,980 19,560,756 


provision for losses of $228,598 in 1932 and $193,759 1n 1931. 
y After provision for depreciation of $5,131,943 in 1932 and $5,072,771 in 
1931. z Represented by 48 ,719 shares (po par) in 1932 and 483,905 
shares (no par) in 1931.—V. 135, p. 1501. 


Graham-Paige Motors Corp.—ZJncreases Output.— 

The corporation has increased its ppetuetion | schedules for August by 
26% over volume originally scheduled. This is the first August in the 
ane iM of the co al ae when it has been found necessary to increase 
production sched —V. 137, Pp. 877, 1249. 


Grigsby-Grunow Co.—Unfilled Orders .— 

“New radio models styled after the modernistic 
Century of Progress Exposition, have br 
immediate shipment of more than 65, ,000 
Williams announced on Aug. 23. 


grabtenciune of the 
ht in unfilled, firm orders for 
0 sets,”’ Vice-President Leroi J. 
“Our schedule of 70,000 radio sets for 
September, o> ee Geman , has not been equalled for more than three 
and one-half y Re eports from the field show that retail sales are 
running eight ea those of the same period of last year. 
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showing has been made owe increases in prices of as much as 
Sad hy! in some instances, to absorb w es averaging more than 59 
the face of the fact that Jul the low month of the 
year, the company shipped 26. ‘000 cots os uly 1933. as compared with 
275 set in July a year ago. Thus far in Awe ments have equalled 
vis and our echadule “tals for shipment iris sets this month.’’— 


7,P. 1419, 1249. 


Graton & Knight Cay terns — 
ea for Calendar Years— 


1932. 931. 
SI Sala tpg lS tenliiig ago x 985 $3.085,.594 $4,793 371 $6, 60. 064 
923,919 771,592 


Condensed Consolidated Balance Sheet. 











Asseis— Dec. 31 '32. Jan. 2°32.| Liabilities Dec. 31 '32. Jan. 2 °32. 
moti in min wih $173,601 $110,375) Bank 1 Sieeena: iden ,000 
Accts. & notes rec_ 562 352,112| Notes payable.... -..... 13,125 
Inventories - _ _ _ _- 2,254,816 3, 350, 534 | Trade accept. pay. ------ * 
Mise. investmen j 39,280 Accounts payable, 
Mtge. notes rec. __ 22,325 47,875 
Customers’ notes& int., taxes, &c.. 114,015 122,146 
accts. receivable 57,520 80,678| 1st mtge. 54% 
Employ’s loans, &c 9,569 13,421| gold bonds. _..- 1,212,000 1,291,500 
Inv. in & adv. to 7% cum. pref. stk. 2,054,920 2,062,920 
Graton& Knight, Res. for exchange. 1,640 1,640 
Ltd., London-. 41,283 87,841 | y Common stock... 1,037,223 1,039,672 
Prepaid int., in- Res. for exchange. 653 653 
sur., taxes, &c__ 58,629 61,521 | Capital surplus... 1,966,601 1,961,218 
Unamortized bond Defielt.......... 685,466 761,547 
disc. & oe 89,152 98,319 
x Land, bidgs., 
chin., equip., ‘ee. 1,659,589 1,739,238 
Ss a aod $4,701,585 $5,981,194 ae a Sakad hs aes $4,701,585 $5,981,194 
x After d tion. y Represented by 82,977 share» (no par) Dec. 31 
and 83,173 shares (no par Jan. 2 1932.—V. 135, p. 138. 


Great Lakes inet & Dock oe 











Calendar Years— 1932. 1931. 1929. 
x Net operating profit.. $115,514 $1,357,362 $2,420.70 $1,584,908 
Other »;ncome-_-_.___.___ 158 167 143 ,448 82,174 62,792 

Gross income-.-_-.-.-.-- $273,681 $1.500,810 $2,512,444 $1,647,700 
Federa. taxes___.._.___ 25,00. 175,000 294,000 148,000 

Net income. .___--_- $248,681 $1,325,810 $2,218,444 $1,499,700 
Dividends. ......... - 552,120 690,150 690,150 690,150 

Net income... ___---_- ‘hatte rericees $635,660 $1,528,294 $809,550 
Shs. of capita, par 552.120 «552,120 «852.120 69,015 

8 ng (no alin oi ’ ® : o 
Earns. per sh. oo ean. stk $0.45 $2.40 $4.01 $21 73 

x Net profit after depreciation of phv-ical i eg 75,528 in 1932, 
$552 454 in 1931, $583, 3047 in 193) and $573,15 in 192 . y Par $100. 
Balance Sheet December 31. 
1932. 1931. 1932. 1931. 
Assels— $ 3 ‘ LAabilities— 3 $ 


x Plant, tools, 
equipment, &c_ 7,762,437 
Investment securs. 1,019,124 


y Capital stock 
8,976,674, surplus___._--_- «3, 608,894 15,055,247 
224,084. Accounts payable, 








S. securities... 3,167,393 3,604,978: &e......---.-.- 150,156 493,279 
Ce 529,835 539,747 | Due sub-contract- 
Notes receivable _ - 22,896 Ci 0ee) . Wee. os. at snnee 550,642 187,777 
Accts. receivable__ 1,494,233 2,219,816) Reserve for Fed- 
Inventories - - - - - . 158,043 80,194; eral, &c., taxes. 47,700 189,863 
Other curr. assets_ 128,392 22,6 
Deferred assets. __ 75,038 96,649 

Tassknance 14,357,392 15,926,166| Total_.._...-- 14,357,392 15,926,166 

x After reserve for 


depreciation of $8,569,327 in 1932 and $8, 700, 77 in 
1931. y Represented by 552,120 shares of no par va:ue.—V. 13 5.p 138 


Guaranteed Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. below.—V. 129, p. 485. 


Guaranty Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. below. 


(Charles) Gurd & Co., Ltd. iP sdaiataat sa 














- Ragone fe ange 1932. 193 1929. 
eprec 

and income taxes... $26,196 $136,550 $196,837 $207,645 

Preferred dividends. --- 18,2 18,550 19,950 : 

Common dividends - - - - - 2, 20,000 120,250 120,000 

a def$64,004 def$2,000 $56 637 $66 ,645 
provieas surplus-_------ 274,120 280,723 224,087 157 442 
Inc. in income tax..--- Dr.2,317 DA.  — -edtaewed eee 
= Profit & Ye Ly nt $207,798 $274,119 $280,724 $224,087 

arns. per sh. on 

shs. com. stk. (no par) $0.13 $1.97 $2.95 $3.11 

Balance Shee December 31. 

Assels— 2. 1931. Liabilities— 1932. 1931. 
0”) ll $7,746 $10,200} Accounts payable. $23,845 $18,972 
ra a ee 35,000] Tax reserve... .- 5,870 21,177 
Accts. receivable... 106,681 135,580] Deprec. reserve... 212,072 179,313 
Inventories... ~~. 168,733 164,408] Preferred stock... 260,000 260,000 
Properties... -..-.. 8,256 870,234|xCommon stock... 875,112 875,112 
GUE. ncccks :. waédeae 108,867 | Surplus-.......--- 207 ,798 274,120 
Investments --.--.-.- 59,303 9 

/ eae 250,000 250,000 
Deferred charges - 3,979 5,480 
I im thenoecienl $1,584,698 $1,628,694 PGR idle o thinset $1,584,698 $1,628,694 





x Represented by 60,000 no par shares.—V. 136, p. 1726. 
Haloid Co.—E£ztra Dividend.— 


The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both Bo es 9 Oct. 2 to lders of record 
Sept. 15. Like amounts have been d each quarter since and incl. March 
31 1932.—V. 136, p. 3729. 


Haiku Pineapple Co., Ltd -— Earnings 

Calendar Years— 1932. 1930. 19 
Operating profit - ~~ --- loss$284 ,652 joss$27 1 707 $298. rth 
Exps., incl. Hana losses 64,4 
Deprec. in val. of ae invent. 
Income charges applicable 

to prior years_-_-.._- 5,774 
Deprec. in value of invent 103 ,953 
Fruit purch. under contr 21,660 
Loss on future crops. - -- 40,159 


Net profit........-- loas$500. 284 loss$664 ,014 
Balance, Jan. 1_--._--- ef646 ,006 110,103 
Jap. surp. aris. from ap- 

praisa of land values_ 








ee 


REE o cc wicmncke 
Extraord. exp. accounts 
Capital assets . . ----.-.-- 
Cancellation of leases ___ 
Divs. on pref. stock_--_- 
Amort. of abandonments 

Of DEIOE YORIE. . cccnce. | meeere ences | | cwsose 


Surplus, Dec. 31_--def.$1,146,291 d def$646 ,006 $110,103 
maene. per sh. a ig oe 
ar 
wag Y Sele ws - i Nil Nil 


100 ,000 
$207 ,507 





$2.42 $0.48 











Comparative Balance Sheet Dec. 31. 








' Assets— 1932. 1931. Lhabilittes— 1932. 1931. 
CiicohGnagecep $150,073 $87,527 | Notes payuble.... $705,967 $703,992 
Accts.receivable.. 159,047 224,031 | Accts. pay., accr. 
Inventories... . .. 717,222 907 ,652 payrolls, &c.... 419,883 350,868 
Investiuents (cost) 82.495 81,495 | Special loan. .-.-..- 100,000 100,000 
Growers’ advances 60,394 195,101 | Def. ine. credits... 1,237 10,182 
Growing crops.... 376,248 444,102 | Suspense credits. 7,057 6,068 
Deferred......-.-- 12,949 14,395 | Excise tax payable C—O 
Real estate, plant Preferred stock... 750,000 750,000 
& equipment... 780,242 820,797 |Common stock... 1,500,000 1,500,000 
eee 1,146,291 ,006 
Tete cecnccest $2,338,674 $2,775,103] Total ..-...-.-. $2,338,674 $2,775,103 





—V. 135, p. 1830. 


Hammermill Paper Co.—Common Dividend Resumed.— 

A dividend of 15 cents per share has been declared on the common stock, 
par $10, payable Oct. 2 to holders of record Sept. 15. Quarterly distribu- 
tion of ibe amount were made on this issue on Aug. 15 and Nov. 16 1931 
and on Feb. 15 1932; none since.—V. 135, p. 473. 


Hartford Times, Inc.—Removed from List.— 
The New York Curb Exchauge has reux ved from unlisted trading privi- 
leges the participating preference stock (no par).—V. 131, p. 2545. 


Harvard Brewing Co.—To Modernize Plant.— 

ell, Mass., Chairman of the board of directors 

announces that contracts have been let for the complete modernization of 

the former ale plant of the company. This ale plant, it is said, will have 

an annual ca ty of about 300,000 barrels of ale. It that this 

A snes e company to sell full strength ale as soon as it is permitted 
y law. 


Hatfield-Coampbell Creek Coal Co.—Larnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a preceding page.—V. 136, p. 1559. 


Hazel-Atlas Glass Co.—Stock Purchase Plan Approved. — 

The stockholders on Aug. 22 approved a ] authorizing the directors 

to purchase shares of outstanding capital stock in an amount not to exceed 

in the aggregate 50,000 shares and at a price not to e $60 for each 

share , such shares of stock if and when is’  * cemmaee to be 
by the board of directors.—V. 137, p. 1249, 1062. 


(Walter E.) Heller & Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘“‘Earnings De- 
ment” on a preceding page.—V. 136, p. 2252. 


(A.) Hollander & Son, Inc.—Listing of Common Stock, 


Par Value $5 Share.— 

The New York Stock Excha. has authorized the listing of 200,000 
shares of common stock ‘$5 par) in substitution, share for share, for a like 
number of shares of common stock without par value previously issued and 
outetanding.—V. 137, p. 878. 


Holland Furnace Co.—Earnings.— 
For income statement for 3 months ended June 30 see “Earnings De- 
partment”’ on a preceding’ page.—V. 137, p. 1420. 


Hollinger Consolidated Gold Mines, Ltd.—£ztra Div. 

An extra dividend of 5 cents share has been declared in addition to the 
r lar monthly dividend of 5 cents per share, both payable Sept. 9 to 
holders of record —p 25. An extra distribution of like amount was made on 
May 20 last and on July 14 and Dec. 1 1932.—V. 137, p. 699 


Homeland Insurance Co., St. Louis, Mo.—Ordered 
Dissolved.— 


Dissolution of this company and cancellation of its policy obligations 
was ordered by Circuit Judge Calhoun in St. Louis, Mo., on Aug. 17 at 
the request of the State Superintendent of Insurance, who was ordered to 
take over the assets of the company. 

A temporary restraining order prohibiting the company from further 
business was issued last March by the Court, at the request of the Insurance 
Department, at the time the dissolution was asked. Service was not 
obtained on officers of the company and the Court granted an order of 
publication. 

No one appeared on behalf of the insurance concern on Aug. 17. In 
the decree, the Court found the allezations of the petition of tae Insurance 
Department true, that the company was insolvent and further operation 
by it would be hazardous to the ws~ and those holding policies. The 
Insurance Department informed the Court that after an examination by 
the Department it appeared the capital stock of the concern was impaired 
and the liabilities exceeded the assets— (St. Louis ‘‘Globe-Democrat’’). 


Imperial Oil Co., Ltd. (& Affiliated Cos.).—Earnings.— 
Caiundar Y ears— 1932. 1931. 1930. 1929. 
Total operating profits.. $5,401,439 $10,613,869 $11,453,765 $20,951,803 














Other income__.._.--.-- 9,311,798 9,517,745 9,105,839 7,593,642 

Total income-_-_-_--_-- x$14,713,237 $20,131,614 $20,559,604 $28,545,445 
Domin. income tax.(est.) = ------ 1,904,720 1,539,243 2,195,136 

Net income---._..--.- $14,713,237 $18,226,894 $19,020,360 $26,350,309 
Shares capital stock out- 

standing (no par).... 26,783,092 26,742,792 26,557,496 26,490,741 
Earnings per share__- --- $0.55 $0.68 $0.71 $0.99 

x After Dominion income tax. 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Assets— 3 s Liabilities— $ $ 

WR. 2 toca wisatiakes 13,816,336 17,245,522) Accts. payable. 5,036,344 4,085,129 
Bil's receivable. 12,804,236 17,920,393|Tax reserve_... 2,102,707 1,904,720 
Inventories... . 29,584,400 31,582,646|Other accrued 
SO cwawests |" Ghedte 3,862 liabilities . . - - 755,375 484,190 
Deferred assets. 280,671 390,027 | Deferred liabil’s 116,137 923,702 
Securs. in other Reserves. -..... 67,241,735 64,389,877 

companies... 78,844,011 67,565,016| Minority interest -..... 39,641 
Fixed assets... .124,586,329 121,050,244|x Common stock 75,704,936 75,346,171 
Patents, &c---- 49 48 | Surplus. _.._.-- 109,958,799 108,684,328 

Total......- 260,916,033 255,757,758| Total.._..-.- 260,916,033 255,757,758 





x Represented by 26,783,092 no par shares in 1932 and 26,742,792 in 
1931.—V. 137, p. 500. 


Incorporated Investors.—Increases Capitalization.— 


The voting trustees as stockholders voted duri the last quarter to 
increase the authorized capital stock from 1,500,000 shares, to 2,000,000 


shares. 
At July 15 1933 there were outstanding 1,450,207 shares.—V. 137, p. 
321, 1420. 


Indian Motocycle Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 137, p. 151. 


International Carriers, Inc.— Assets Up.— 

During the frst six months of 1933 the net asset value rose more than 
100%, noua, So Sareves released this week. As of June 30 1933, net 
asset value per s amounted to $9.62, as compared with $4.80 per share 
on Dec, 31 1932. The egate value of securities taken at market was 
$5,139,260 on June 30 1 and $2,633,102 on Dec. 31 1932. The net 
unrealized depreciation during the six months period declined by $3,503,429. 
Dividends of five cents per share of capital stock were paid Jan. 1, April 1 
and July 1 of this year. 

The company, the investments of which are in securities of railroads and 
affiliated industries, had a portfolio on June 30 1933 of 42 common stocks, 
7 preferred issues and 27 bonds. On that date the company’s funds were 
approximately 94% invested. est common stock holdines were 15,300 
Pennsylvania RR., 10,000 Baltimore & Ohio, 8,300 Reading Corp., 8,000 
Chesapeake Corp. and 5,300 Delaware & Hudson.—V. 136, p. 1896. 
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International Cigar Machinery Co.—Earnings.— 
For income statement for 6 months June 30 see “ De- 
partment”’ on a preceding page. 
Balance Sheet June 30. 
1933. 1932 1933. 1932. 
Assets— $ $s TAabilities— $ s~ 
Fixed assets... .. 87,701 560,384 | y Capital stock ._.10,000,000 10,000.000 
OME csdcttinws ox 646,770 184,218 | Accounts payable - 40,160 26,616 
Accts rec. deferred 31,300 128,036 | Taxes pay accrued 196,560 207,980 
Accts.receivable.. 326.171 505,550 | Divs. payable - - -_ T0008.) noms 
Notes & accept.rec 291,833 3,484) Dep. on contract. 
Inventory ....... 335,012 665,302} for machines--- 10,438 6,500 
Invest.inothercos. -..... 50,000 | Accounts payab’ 
x Pats., licenses & (inter co.)_..-. 216,379 290,517 
O80. sdctkkstabes 9,987,343 10,013,061 | Res. for spec. cont 38,620 65,694 
Deferred charges... & 45,081}Res fordeprec... -..--- 442,716 
Surplus.......... 847,440 1,115,093 
TOR s ose tim 11,524,600 12,155,118 ODA ko ws wind 11,524,600 12,155,118 


x After reserve for amortization of $3,149,553 in 1933 and $3,048,581 
in 1932. Represented 600,000 no shares. otes recei 
only.—V. f36. p. 2621. va ate) ses _— 
international Soouvitios Corp. of America.—Earnings. 
or income statement for 6 months ended “Earnings 
partment” on a preceding page. ow ee 
Statement of Capital Surplus, Earned Surplus and Reserves, May 31 1933. 
— } omapiute and earned surplus—Bal. Dec. 1 1932: 





Sittin inte eaeeb li wwntascenknwcuonane $370,070 
gold bond interest reserve._..._....._........ ree 
Preferred share dividend reserve__............_.____.____- 1,794,776 
Bal, of taccmne for thesis manihe ended May 31 1055 tas above) | “BEART 
a or the six mon 
posowery « of mete pe poke canes id in prior —- 1. Bective i 0965 
irement of de’ ures uired below par_.......- 5 
Decrease in gold bond imerestreave.... on anegmiie Drivieaa 
Fes 6m k sinniins ntti ii we ekintmbidiaandl ,978, 
Appropriations for reserves (see statement below)____________ = rier} 
Losses on sales of securities not provided for by reserves______- 291,722 
Balances, pom Be 1 
Secured gold bond interest reserve_........_.________- 51,525 
Preferred share dividend reserve. -_......_._._._________ 1,794,776 
PEE DD ct nduwkibdbibs disepnamiednoadednoostinnde 701,172 
Less— Losses on sales of securities not provided for by suetten En 
Total s atl ER ie SEN: A SS A a a TO a Re NE 
Bala ed 1 1932 epee 
nce, i NII el aso ts snc arse aD OE Wich o> Md ditividn we sheemsdnan weeodhian lds $908 
Appropriations during period: ane 
m surplus from retirement of debentures ____-_ 1,393 
From capital surplus.-.........-.-----.- 22. 70,070 
431,463 
$1,339,815 
Less—Net losses sustained during the period _______ é i 
Deduct—Losses not provided for by reserves ‘gate scent 
statement above) . ..... 2. ec cen ccen eee ene 291,722 
$1,121,065 
Balance of reserve, May 31 1933—Applied to foreign inter- 
mediate credits... - of ikea aida . ” sana ap nek shat <0 — $218,750 


Note.—On May 31 1933 the unrealized depreciation from book value, 
cost less reserve, of all investments at then current market quotations, 
ar 058 455,006. The comparable amount as of Nov. 30 1932 

Balance Sheet May 31. 
1933. 








1932. 1933. 1932. 
Assets— $ $ Liabitlities— $s ~ 
a Invest. (at cost d Pref. stock.___- $5,945,000 $5,945,000 
less reserve) ....2U,016,447 21,221,500/c Cl. Acom.shs.. 591,156 591,156 
Co ey eee 890,051 693,053 | b Cl. B com. shs__ 60,000 60,000 
Securs. sold—not Serial gold bonds... 790,300 858,600 
delivered. ..... 16,859 211,946|5% debentures. _.13,601,0C0 13,833,000 
Coll. notes receiv. 3,444 26,291 |Securs. purchased 
Intermed. cred. to —not received __ 6,141 15,485 
foreign govern.. 668,750 1,200,000) Taxes..____..__- 7,948 5,000 
a. - pve &e. 162,984 236,140| Invest. service & 
namort. t.on sundry expenses 22,165 46,664 
e eo — 911,625 993,070 ourpius” & wally. ‘on 
pecial deposit for Dt tiencme 2,255, ‘ J 
retire. of bonds. 609,300 —___... , a ae 
TO Saline obs 23,279,462 24,582,000 ies wei id 23,279,462 24,582,000 





a Total market value of securities taken at market quotations M 
1933 was $13,561,081 against $9,038,061 in 1932. b Rapeenemted by 600.000 
d Represented by 44,736 abares of 6% caries ag teri chaver Ce: 
A o series an e 
series, all of $100 par value —V. 136, D. 669. . wiped 


International Rustless Iron Corp.—Changes Name— 
Recapitalization.— 


The stockholders on July 19 (a) approved the execution of an eement 
dated June 28 1933 between this corporation and Payson & ie, Inc., 
(b) voted to change the corporate name of the company to Rustless Iron & 
Steei Corp., (c) apirored a proposal to decrease the authorized capita: 
stock consisting of 5,000 shares of pref. stock ‘par $100 each) and 5,000,000 
shares of common stock ( $1 each) to 200, shares of common stock, 
without par value, and (d) ratified a pro 1 to change the 4,000,000 
shares of common stock issued and outstanding into 200,000 shares of new 
common stock without par value by issuing one new share in exchange 
for each 20 old common shares. Scrip certificates will be issued in lieu of 
my Id Jul 

e 8 olders on July 20 voted to increase the authorized capital 
stock from 200,000 shares of common stock, without par value, to 1 000,000 
shares of common stock, without par value. 


Secretary J. O. Downey, July 5, in a letter to the stock- 
holders, stated in part: 


The stockholders are to be given the right to purchase on or before it. 
1933 three additional shares of the new no par value common stock a pet 4 
share of new no par value common stock then held by them, at the price 
of $2.50 share. The tion will realize $1, ,000 if the entire 
offering of 600,000 shares is paid for in cash by stockholders. Of the 600,000 
shares offered to stockholders, bn & Co., Inc., have agreed to purchase 
up to 400,000 shares of such s , not purchased by stockholders, at the 
rate of $2.25 per share, payable by the transfer to the corporation of a 
corresponding amount of the guaranteed debt of the subsidiary compan 
held by them. As a further consideration for this undertaking, Payson 4 
Co., Inc., are to receive an option for three years from Sept. 15 1933 , to pur- 
chase 50,000 additional shares of common stock at the price of $2.50 per 
share, and Rustless Iron Corp. of America is to give a release to the parties 
under the February 1930 agreement. 

The Manufacturers Trust Co., N. Y. City, is the transfer agent and the 
First National Bank, 1 Exchange Place, Jersey City, N. J. is a co-transfer 
agent. Both companies will act as transfer agents for the present stock and 
for the new stock when issued. Purchase warrants have been issued and 
delivered to common stockholders of record July 22. 

The caper is in immediate need of funds to provide working capital, 
additional manufacturing facilities and to meet its past due obligations. 
The largest creditors are Payson & Co., Inc. Negotiations have been 


pending for a number of months between your corporation, through the 

d , and Payson & Co., Inc., for the purpose of effecting a plan of 
reorganization. 

As s well known to all of you, the steel industry, including the branch 

thereof in which your ag eg is engaged through its subsidiary, Rustless 

as not been ar from the general conditions 

concerns during the past few 


Iron Corp. of America, 
which have affected adversely all industria 
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years. In addition, your corporation's subsidiary has been obliged to defen 


d 
at very considerable expense and eff: tent litigation instituted 
nion Carbide & Carbon 


” ort. a serious 
by Electro Metallurgical Co. iary of 

Corp.) and American Stainless Steel Co. The decree of the Hon. William C. 
Coleman, U. 8. District Judge for the District of Maryland, held invalid 
the a which your corporation was accused of infringing. An appeal 
has taken recently to the U. 8. Circuit Court of Appeals for the 4th 
“—e aon 1930 com i bsidiary, R Iron Corp. of 

n 30 your corporation's su . Rustless Iron . 0 

America, authorized the issue of $1,500,000 pri 1 amount of 6% notes. 
At that time an agreement was entered into with four large stockholders of 
your corporation, including Payson & Co., Inc., whereby they agreed to 


purchase these notes on demand of the subsidiary in instalments ating 
not more than $150,000 a month. In September 1931, Fo nay & Co., Inc. 
took over the commitments of the other three stockholders and acquired. 


from them all the notes they had purchased. It would have been impossible 
for your corporation to have come successfully through the recent acute 
financial depression or to have withstood the drains —_ its resources 
caused by its patent litigation had it not been for the liberal attitude of 
Payson & Co., Inc. Payson & Co., Inc. now holds all of the $1,012,177 in 
te gy amount of these notes now outstanding. The notes matured 

arch 1 1933 and bear unpaid interest accumulations from Sept. 1 1932. 
At no time has this creditor pressed your corporation for the payment of this 
large indebtedness. In addition to this unusual financial aid, without whicb 
it would have been im ble for your corporation to have continued, the 
officers of Payson & Co., Inc. have given most generously of their time 
and efforts in promoting the best interests of your corporation. 

The proposel lan is embodies in an agreement between your corporation 
and Payson & Co., Inc., dated June 28 1933, and has as its ene pw the 
discharge of the company’s indebtedness and the provision of funds neces- 
sary to it for working capital. 
Consolidated Profit and Loss —- for me Year Ended Feb. 28 1933 (Incl. 

Subsidiary. 
Gross profits on sales, after deducting deprec. of $38,684 on the 

basis of cost values (in addition deprec. in the amount of $42,- 

417 has been charged to capital surplus and $1,235 has been 

charged inis. & gen. exps., &c.) incl. miscell. 


- ¢atebtmmubteh te oda TORR en Libs ceded $145,629 
Ce ID, CUO a is cos coves Onan’ id bv alte ddan actin stiamenale 62, 
A nis. & gen. exps., incl. organiz., patent, oper. exps. &c. of 

I a ial aaa ae 79,839 
REPENS 00 Bo MN AR. cine dkawithe ccndaandsedaditnéia 59,577 


Amortization of note discount and expense_.__._......------.- 40,775 


Total, transferred to deficit account $96,704 


The inventories at Feb. 29 1932 were subsequently adjusted in the 
amount of $206,542; of this amount $200,000 was ch to reserves 
lished therefor, and the balance of $6,542 was charged 


Statement Showing Warting Capital Position as at Feb, 28 1930, and at 
Feb. 28 1933 (Incl. Subsidiary.) 
Working capital, Feb. 28 1930—Cash, $90,261; accts. & notes 








receivable (less reserve), $212,254; inventories, $605,529; 
to current assets, ,045. 

Total current liabilities. _..............--.-- ee eee $307 391 
Net current assets (working capital)__............-.------- $600,654 


Add—Funds provided from issuance of 6% notes; pr ncipal 





amount of notes, $1,012,177; less—discount, $85,765° balance. 926,412 
FI pict n ha a e aeeneienk Mas dah tan hs he Aedes wean tl $1,527,066 
Deduct—Net losses & direct charges to deficit account— 
Interest cnatgee $136 133: patent expenses, $11,907; inventory 
adjustments 5,028; advances for tion expenses 


of foreign affiliates, written-off, $30,7 x 
cas 


ferusiye of items not representing bursements) , 
et Sh, Sa eee ep ge pa eet pa 910,001 
Items capitalized—-Gross additions to fixed assets, $142,437; 
patent litigation expenses (for the period) $1%4,3°6; ex- 
Penses in connection with new patents, $15,266: research and 
development ee 2. Ty eee ne Tees 458,910 
Treasury stock acq OO OTR. PELE IM 7. 
Total deductions from working capital................----- $1,376,412 


Working capital—Feb. 28 1933 (excl. of provision for pa t of 
6% notes due March 1 1933 amounted to $1,012,177): 
Cash, $9,153; accte. and notes receivable—less reserve, $40,801; 
inventories $253,156: total current assets._._______._._..__- 1 
Total current liabs. excl. of notes due March 1 1933_.._..------ 152,457 


Net current assets (working capital) $150,654 
Consolidated, Balance Sheet, Feb. 28 1933 (Incl. Rustless Corp. of America, 





a Subsidiary). 
Assels— Liabilities— 
Re eonsre Va icc aren oe sen tice Naae $9,154] Common stock (par $1) ----- e$4,000,000 
Accts. & notes rec., less res_-__ 40,801} Rustless Iron Corp. of Amer., 
PN censantdcadanouns 253,156 preferred stock _.......--.. 47,900 
Prepaid expenses, &c_____._- 4,700| Trade acceptances ---.------- 13,690 
a Reacquired com. stock -_--_-- 8,200] Accounts payable-_---------- 100,412 
Land, bidgs., mach. & equip. 645,903) Accr’d payroll, taxes, ins., &c_ 8,103 
Patents— 6% notes pay., due March 1 
At par or assigned value of MEE 233 da. wh cerca ace 1,012,177 
com. stock issued thereforc4,000,400 | Accrued interest on notes - - - - - 30,252 
Patent litigation expenses_. 253,882| Res. for relining furnaces, &c-_ 4,679 
Exp. in connection with new COAL GEIOINE . «Wg 2 oe nn nce 4682 ,738 
SOMO... di kaviwko okie 15,265 
Organiz. & develop. exps. &c. 668,490 
NE 6. irs 0 itis bedi G6 SER SGR: Wetted. ono ek on dee cee $5,899 ,952 





reserve for depreciation. c After deducting value for patents so 

deducting from capital surplus of $2,061,081 (incl. $325,161 arising from 
adjustment of fixed assets to eT value) a balance deficit as of Feb. 29 
1932 $1,281,638 and a loss of $96.704 for the year ended Feb. 28 1933. 
e Authorized and issued 5,000,000 shares, par $1, less 1,000 shares of stock 
reacquired and held in the treasury, other than 8,200 shares held for resale 
shown as asset. 

Contingent Liability ——On lease expiring April 30 1934 on which the 
remaining rental aggregates $5.33. The premises were sublet on Feb. 8 
1932 at an annual rental of $3.375. 

On patent litigation.—The plaintiffs have taken an appeal from the 
decision of the U. S. District Court for the District of Maryland which 
dismissed their complaint in a patent infringement suit entitled American 
Stainless Stee] Co. and Electro Metallurgical Co. vs. Rustless Iron Corp. 
of America, in Equity No. 1543. r 

See also Rustless Iron & Steel Corp. below.—V. 137, p. 500. 


Interstate Equities Corp.—Larnings.— 


a Held for resale (8,200 shares) at par value. b After deducting $487 870 








Years Ended June 30— 1933. _, 1932. 
Interest received on bonds - - ----.-.--.----------- ‘$279,102 
Pin en 6 nda bbe actuals weeuu $154,397 + 3,344 
es I Sek. ieee edi ddewss ( 8,569 
Cash dividends received on stocks. -__...._-_----- 140,696 424,510 
PEOONES NOUN FG O56 Ses Si oA esi aaa OR 
NSO Sn ais ne CEA A ede ese soRs cubes $295,940 $715,525 
General] and administrative expemses___-__.._----- 171,162 14, 
eS GN te ALL Vand vtuctibdseebi nds ¥ 67, 
Franchise taxes paid and accrued_----.----------- 20,205 28,212 
Balance of income for the year__--.--.--------- $103,719 $406,025 


Deficit Account, June 30, 1933.—Balance (deficit) as at June 30 1932, 
$4, ,229. Net income for the year ended June 30 1933 (as above), 
$103,719; amount realized from participation in note receivable in excess 
of valuation placed thereon on June 30 1932, $122,288; profit from syndicate 
trading and joint accounts, $70,920; amount realized from sale of securi- 
ties and commodities in excess of valuation placed thereon at June 30 1932, 
or cost of subsequent purchases (net), $1,496,737; excess of capital value 
over cost of 7,418 shares of own preferred stock purc for retirement, 

. Balance $2,605,264. Settlement of claims, $70,200. Deficit 
as at June 30 1933, $2,675,464. 

Samuel W. Anderson, President, states in part: In May 1933, corpora- 
tion purchased 75% of the capital stock of American Colony Insurance Co. 
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and 66% of the capital stock of Colonial States Fire Insurance Co., with 
which Majestic Fire Insurance Co. of New York is now vrs | ee, 

can Colony Insurance Co. also owns vA¥e of the capital stock of 
American Merchant Marine Insurance Co. The insurance liabilities of 
these companies have been very largely reinsured and they are acc oraingly 
now being operated primarily as investment companies. it is expected 
that these companies will be merged ultimately into one corporation. 


Balance Sheet June 30. 








1933. 1932. | Liabilities— 1933. 1932. 

Cash on hand and | Deposit on securi- 
in banks--.-.-_... $655,618 $741,722. tiesloaned..... --..... $6,300 

Securities owned__ 5,582,395 3,578,832 Accts. pay. & accr. 

Partic. in note re- expenses _ .._... $19,828 17,647 
WPEareeas °. shbawe 108,700} Accts. pay. for sec. 

Silver (net)_..._. SP S08: *..'eduann wee... wd Sache 19,000 = .-.-.- 
ects. receiv. fo Res. for taxes-_---.-. 34,000". cakane 
sec. sold. _..... Bae Oe Res. for unrealized 

Adv. for joint accts ye ha ee apprec......-.. FS ge ae 

Securities to be ac- Res. for syndicate 

Dic austecn “\cumpaae 25,597 NEE ii Sistine. i, tained 278,102 

Accrued interest __ 3,592 ,568/$3 cumul. pref. 

stock, ser. A __.27,202,700 x7,573,600 

y Common stock_. 1,250,000 1,250,000 

Deficit account... 2,675,464 4,668,230 

| Ore $6,340,426 $4,457,419 DB isis He tel $6,340,426 $4,457,419 





x Represented by 151,472 no par shares. y Represented by 1,250,000 
$1 par share in 1933 and no par share in 1932. z Represented by shares 
having a par ,alue of 450.—V. 136, p. 4100. 


Jewel Tea Co., Inc.—Semi-Annual Report.— 
For income statement for 28 weeks ended July 15 see ‘‘Earnings Depart- 
ment” on a preceding page. 
Comparative Balance Sheet. 


Assets— July 15°33. July 16 “32 | Liabilities— July 15°33. July 16°32. 
x Capital assets. __$1,834,990 $2,415,688 ' y Common stock. _ $4,935,462 $5,240,000 
1 








Good-will_......-. 1 Letters of credit & 
Inventories - _ _ - - - 1,892,809 1,729,934 acceptances . . .. 78,550 219,755 
zAccts.receivable. 196,595 275,203} Accounts payable. 161,360 243,759 
Investments - _ .-- 1,558,836 1,502,306| Other accts. and 
Trust funds. ..-- 215,549 160,835 wages pay...-. en. sendow 
See 637,321 712,614| Trad’g stamps out- 
Com. stk. held for standing -.....- Dt. aiksawe 
employees . - - -. - 358 052 453,724) Federal taxes- --._- 119,647 187,069 
Deferred charges... 634,078 751,785 | Reserve for conting ---...-. 175,881 
Res. for auto acci- 
dents & fire losses 107,947 83,393 
Sundry accruals... -.-.-.-.-. 260,914 
Surety deposits... 215,549 160,834 
8 Tdecnesanie 1,338,113 1,430,483 
TOR. 0k chKe $7,328,231 $8,002,090; Total.......-. $7,328,231 $8,002,090 





x After Goutocingion of $1,149,182 in 1933 and $1,047,021 in 1932. 
y Represen by 280,000 shares no par value. z After $21,580 
reserve for doubtful accounts in 1933 and $93,748 in 1932.—V. 137, p. 1421. 
Keweenaw Copper Co.—Sale of Stock for Non-payment of 


Assessment.— 


Default having been made by certain stockholders in the pagmens of 
the subscription of $1.25 per share, des oO. 


ted as assessment 8, to 
the capital stock of the company, oar. ed by the directors on A | 27 
1933, and due and payable June 1 1933, and more than 60 days having 


elapsed since the said pa ent was due as Called, it is 
there will be sold at public auction to the highest bidder at the office of 
the company, 604 O St., Calumet, Mich., on Sept. 12 all of the stock 
held by the defaulting stockholders or so much thereof as may be necessary 
to pay the assessment due and unpaid upon the stock, together with the 
interest thereon at the rate of 5% per annum from the date when the same 
became due and payable, as aforesaid, and the costs and of the 
sale thereof, unless the assessment, with the interest and the costs and 
of the sale, be sooner paid. 
f no bidder can be had to ip eoenenes Sue oe Hes bea or any 

of it, at the time and place of the sale, or if the amount is not coll by 
an action at law brought within the county where such corporation has 
its tered office, the said stock, or so much thereof for which there 
shall no bidder to pay the amount due, shall be a forfeited to the 
company, and the amount previously os in by such delinquent share- 
holder s be likewise forfeited. See V. 137, p. 879 


Kiley Brewing Co., Inc., Marion, Ind.—<Stock Offered.— 
Wardell & Co., Chicago, are offering 110,000 shares of capital 
stock. Price at market. A circular shows: 

Listed .—Listed on the Chi Curb Exchange. 

Transfer agent, Continental Illinois National Bank & Trust Co. of 
Chicago. Registrar, City National Bank & Trust Co. of Chicago. 

Capitalization: Authorized, 250,000 shares (par $1); to be outstanding, 


8 , 
Wardell & Co., Inc., hold an opéion dated July 5 1933 and supplemented 

July 22 1933 to purchase the 110,000 shares of the capital stock of the 

Kiley Brewing Co., Inc., at a price of $3 7 share net to the issuer. All 

advertising and sales , including dealers’ and salesmen’s 

sions are to be paid by Wardell & Co., Inc. 

Company.—Incorp. in Indiana. Has uired. substantially all of the 
brewery property and usable parts of the plant formerly operated by the 
Indiana Brewing Association. This Association was engaged in the 
brewery industry from 1897, until the advent of prohibition in Indiana, 
and was controlled by the Kiley family. 

The buildings are in unusually good condition and are now in process of 
complete renovation. The engineer in charge of construction advises that 
upon completion of additions and installation of new machinery the plant 
will have a capacity of over 150,000 barrels annually on the basis of two 
brews daily of its 250 barrel brew kettle, with ample facilities for further 
expansion. , 

Earnings.—Based on an output of 150,000 barrels annually, and a net 
profit, conservatively estimated, of $2 per barrel, the earnings of the 
company should be substantial. 

Purpose.—Proceeds will be used for improvements to the company’s 
plant, for the installation of new equipment therein, and for wor! 
capital and general corporate purposes. : 

anagement.—The ey om pe of the company will be in the hands of 
Mr. Robert P. Kiley, Presi t of the company, who prior to hibition in 
Indiana was actively engaged with other members of his family in the 
brewery business through control of the Indiana Brewing tion. 
Owners of the capital stock before this financing, with their addresses and 
number of shares, are as follows: 

Directors.—Robert P. Kiley (Pres.), = J. Kiley (Sec.-Treas.), 
G. L. Kiley, all of Marion, Ind., and John Burke (V.-Pres.), Indianapolis’ 
Ind. 


Kirsch Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the convertible preferred stock (no par).—V. 135, p. 1833. 


Kroger Grocery & Baking Co.—Sales Continue Gains.— 


Ended——— ———32 Weeks Ended——— 
Aug. 12°33. rd 14 32. rd 12°33. aoe. 14°32. 
BOIS oo wi cher depriare a $16,157,182 $15,226,337$125,155,481$134,426,480 


The average number of stores in operation for the four weeks ended 
Aug. 12 1933 was 4,549 as against 4,816 for the corresponding period of 
1932, or a decline of 6%. 

Retail food prices declined 3% between June 15 1932 and June 15 1933, 
according to the Bureau of La Statistics of the United States Depart- 


ment of Labor. a4 

The four week iod reported was the second since January 1930 in 
which sales ed the geeemnont. period of the previous year, the 
period ending July 15 1933 with a gain of 5%, having broken the long 


series of decreases.—V. 137, p 


Langley Co., Ltd.—Listing.— 
The 20,793 no-par value common shares and 5,757 shares of 7% cum. 
reference 8s ° mad $100, has been listed for trading on the Toronto 
Btock Exchange. This company was organized in May 1929, as a holding 
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company to acquire all the listed shares of a com y of the same name, 
opens in 1915. The company operates a cleaning and dyeing busi- 
ness in Toronto, owns its own plant with a floor space of over three arces, has 
a branch at Hamilton and a branch finishing plant at Kitchener, Ont. 
» The report for the year ending Dec. 31 last shows a_ working ' eT of 
dad E or a ratio of current assets to current liabilities of 4.17 to 1. 

nts, buildings and equipment were carried on the books at $1,493,614. 

Earnings per share preferred stock for the 
last three years were: which the regular 7% was dis- 
bursed; $6.81 in 1931, with the regular distribution, while $3.50 was 
paid in 1932.—V. 135, p. 828. 

Lane Bryant, Inc. (& Subs.).—Earnings.— 

Year Ended May 31— 5 4 


1933. 1932. 1931. «1930. 
Sales (net of returns) __.$10,751,930 $13,271,330 $17,757,322 $17,146,911 
Cost of sales, operating, 











admin. & selling exps. 10,663,334 13,151,264 17,198,227 16,201552 
Operating profit. --- $88 596 $120,067 $559,095 $945,358 
Miscellaneous income_ - - 12,251 16,927 30,365 60,199 

Total income before p 

Federal taxes_----- $100,846 $136,994 $589,459 $1,005,557 
Provision for deprec. of 

bldg., equipment, &c_ 196,601 194,779 238,950 201,509 
Re eC pep 92,397 17,376 110,006 14,282 
Discount on debs. pur- 

Cee ee. OF eee. eee... abled (i)).*) éunace 
Non-operating losses --- 87,800 .  eieeeas <n ames 
General invent. reserve. -.--.. eee... tee. laeewee 
Paid to estate of J. M. 

Coward in lieu of prof. 

between Jan. 1 1930 

and date of acquisition S 

Ee ee oe eg ee a ye 82,150 
po gg Ra er ee 13,000 75,000 

Net income. -----~--- def$161,001 def$365,902 $227,503. $632,616 
Preferred dividends (7 %) 86,387 88,863 92,47 Not 


86: 92,477 ° 
Common dividends (50c) 64,939 ($2)264'448) available 











I ass hs os eat $247 ,388 $519,704 Sane Mee 6.) akon. - 
Shs. common stock out- : 
standing (no par)_-_-- 128,957 129,067 134,953 134 953 
arnings per share--- ~~. Nil Nil $1.00 $3.99 
x Includes Coward Shoe and Rite Corset Co. from Jan. 1 1930. 
Consovidated Balance Sheet Mar 31. 
Assets— 1933. 1932. Thabilittes— 1933. 1932. 
x Land, buildings, Preferred stock ...$1,234,100 $1,234,100 
equipment, &c.$1,101,383 $1,256,264|z Common stock.. 1,416,936 1,418,145 
NS ms dics bck oo 1,223,902 1,225,638,|6% debentures... 1,394,000 1,609,000 
y Accts. receivable 505,318 592,077 | Trade creditors, 
Inventories - . ...- 2,219,404 2,242,889; net of deduc- 
Defd. cash on dep- 39,340 27,974| tions, disct.... 664,266 634,784 
Adv. to manufac’s 47,968 77,160; Prepaid sales and 
Accts. rec. for fix- cred. to custom. 47,120 50,585 
€unes O0IG....2-- | cece 21,300 | Acerd. salaries, &c. 75,219 67,471 
Prep'd rent, taxes, Prov. for Federal 
Pin csticubancws 210,691 257,830; income taxes... --..-.-- 28,262 
Invest. in stocks Mtge.on real estate 13,000 15,000 
of affiliated cos. 7,500 7,500 | Surplus.........-. 553,381 784,684 
Loans & advances - 41,566 33,450 
Other investments 950 950 
Patterns, patents, 
trade marks, 
good-will....-.. 1 1 
Fs os ts anied $5,398,024 $5,843,033; Total......-..-. $5,398,024 $5,843,033 





x After deducting $1,299,676 ($1,137,421 in 1932) for d 
amortization. y After deducting $100,000 ($82 
accounts. z Represented by 128,957 (129,067 
value.—V. 137, p. 1251. 


Lawyers’ Title & Guaranty Co. of New York.—Re- 
habilitation Plans.—See last week’s “‘Chronicle,’’ page 1338. 
—V. 136, p. 1728. 


Lawyers’ Westchester Mtge. & Title Co. of White 
Plains, N. Y.—Rehabilitation Plans.—See last week’s 
“Chronicle,’’ page 1338.—V. 135, p. 4224. 


Leath & Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading privi- 
leges the $3.50 preferred stock (no par).—V. 137, p. 152. 


Lehigh Valley Coal Co.—%Sale.— 


The pe ek Coal Co. has taken over the entire northern division 
of the Lenigh Va «4 Coal Co. with the exception of the latter concern’'s 
Seneca Colliery in est Pitston, accordin 
Kehoe, President of Kehoe-Birge Coal Co. he properties acquired comprise 
five mines in northern Luzerne County. Pa. t is planned to rehabilitate 
the properties at a cost of more than $250,060 and resume production late 
this year.—V. 136, p. 3731. 


Lincoln Bldg. (Lincoln 42d St. Corp., N. Y. City).— 
Bond Payment.— 


The Chase National Bank of the City of New York, trustee, is notifying 
holders of certificates of interest in Lincoln Forty-Second Street Corp. 
first mortgage 544% sinking fund gold loan, and (or) interest warrants 
agnertnining thereto, that it is ready to make distribution of the net proceeds 
of the sale of this property on such certificates and interest warrants as 
were not surrendered in part payment at the foreclosure at the following 
rates: ‘ 

In respect of each $1,000 certificate of interest, $304 .046; 

In respect of each 500 certificate of interest, $152.023; 

In respect of each $27.50 interest warrant ig 4 its terms due Dec. 1 1931, 
June 1 1932, Dec. 1 1932 or June 1 1933, $8.36; 


reciation and 
,000 in 1932) for doubtful 
in 1932) shares of no par 


to an announcement by John 

















In respect of each $13.75 interest warrant by its terms due Dec. 1 1931, 
June 1 1932, Dec. 1 1932 or June 1 1933, $4.18.—V. 137, p. 1063. 

Lincoln Finance Co.—Refunding Plan.— 

See Maryland Casualty Co. below.—V. 122, p. 1320. 

Loudon Packing Co.—Earnings.— 

Years End. April 30— 1933. 932. 1931. 1930. 
Total income--__...-.-- $139,712 $243,753 $486,011 $474,024 
Depreciation.......--- 42,514 42,0 868 36,090 
INGETONE conn ccwncwene 3,164 7,020 173 7,128 
Federal taxes_.....-..-. 13,478 25,501 52,436 50,490 

Net income__......- $80,557 $169,198 84,534 vl 
Dividends paid__..-..- 134,911 270,000 $37 "500 #330 250 

Surplus for year... def$54,354 def$100,802 $137 ,034 144,066 
Previous surplus-_-_-_-_-_-- 309,829 410,631 272,802 #138 756 
Surplus adjustment... -.---. 8 -.-... Crame. > eeee 

Profit & losssurplus.. $255,475 $309,829 $410,631 $272,802 

Consolidated Balance Sheet April 30. 

Assels— 1933. 1932. Liabilities— 1933. 1932. 
OES fe AE $54,645 $29,474] Accounts payable. $52,901 $58,990 
Receivables - - -.-- 137,555 105,195} Accrued gen. taxes 19,330 18,050 
Inventories - - - - - 661,649 759,712 | Federal tax reserve 13,217 25,000 
xLd. bidgs., mach. y Capital stock... 1,154,468 1,154,468 

&eq. (atcost).. 610,457 634,333 | Surplus__________ 255,477 309,829 
Deferred charges. 9,651 15,959 

Mise. inv. (cost) -- 21,435 21,664 

Se ins shits arenes $1,495,391 $1,566,337 Ro cenn sual $1,495,391 $1,566,337 





‘ hr reserve for depreciation of $258,720 in 1933 and $227,680 in 


y Represented by 89,940 shares of no par value.—V. 136, p. 3732. 
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Long Island Title Guarantee Co.—Rehabilitation Plans. 
—See last week’s “‘Chronicle,’’ page 1339. 


Luce Furniture Shops.— Deposit of Bonds Urged.— 

The committee for the lst mtge. 64% % sinking fund gold bonds (Henry G. 
Lodge, Chairman), announces that at tne close of business on Aug. 14 
1933, there was less than 80% of the bonds deposite1. This w4s insufficient 
to permit the committee to declare the plan o tive. The committee 
oo eo as to Aug. 28 the time for depositing bonds. See also - 


Lumbermens Finance Corp.—Refunding Plan.— 
See Maryland Casualty Co. beiow. 


Lumbermen’s Mutual Casualty Co. of Ill.—Premium 
Income Gained 15.4% in July.— 


An increase of 15.4% in premium income for July over the same month 
last year was this week by the (American) Lumbermen’s Mutual 
Casualty Co. of [llinois. Production for the second quarter ending June 30 
exceeded the same period of last year by 4.7%. 

‘‘Each month since April has shown a better percentage gain than the 
preceding month and an improvement over the same months of last year,” 
said President James 8. Kemper. ‘July was our best month for new 
business thus far this year with all indications presaging another banner 
month in August. 

“Our increase is being derived on all casualty lines written by our com- 
pany with automobile insurance premiums showing the largest gain. 

hile some improvement can be noticed in workmen’s com tion 

emiums in certain sections of the country, the full effect of improved 

——— pte} will not be felt by insurance companies for some time.”’ 
mare » D. 50%9. 


McWilliams Dredging Co.—Resumes Dividend.—Earns.— 
A dividend of 25 cents per share has been declared on the capital stock, 
no par value, payable Sept. 1 to holders of record Aug. 28. 
om Dec. 1 1930 to and incl. Dec. 1 1931, the company made quarterly 
payments of 37% cents per shares; none since. 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3549. 


(R. C.) Mahon Co.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the convertible preferred stock (no par).—V. 135, p. 1834 


Managed Investments, Inc.—Larnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
Ppartment’’ on a preceding page.—V. 136, p. 2624. 


Maryland Casualty Co. (and United States Fidelity 
& Guaranty Co.).—Plan to Afford Relief to Mortgage 
Bondholders Offered.—Three Stock Exchange firms are noti- 
fying holders of mortgage bonds issued by 33 mortgage 
meen agin operating throughout the country to deposit their 
bonds with the Maryland Trust Co., depositary, under a 
plan devised to afford relief to mortgage bondholders. 


The plan is sponsored by MacKubin, Goodrich & Co., Stein Brothers & 
Boyce and Baker, Watts & Co., all of Baltimore and members of the 
New York Stock Exchange. The various notices issued by the three houses 
state that “it is manifest that unless immediate relief is granted a complete 
collapse must follow, with all its unnecessary losses through forced liquida- 
tion of real estate. 

The plan is addressed to holders of mortgage bonds of the following 
companies: 


Companies Whose Mortgages Are Guaranteed by Maryland Casualty Co. 


American Mortgage Co. Lumbermens Finance Corp. (Later 
Atlantic Mortgage Co. American Home Mortgage Co., now 
Calvert Mortgage Co. Installment Mortgage Co.). 

Carolina Mortgage Co. National Bond & Mortgage Corp., 
Continental Bond & Investment Co. Houston, Tex. 

Continental Mtge. Co. of Baltimore. National Bond & Mortgage Trust Co. of 
Franklin Bond & Mtge. Co., Memphis, Illinois (Now National Bond & Mort- 


Tenn. gage Co. of Chicago). 
Franklin Title & Trust Co. (Successors to | Potomac Mortgage Co. 

Franklin Bond & Mortgage Co.),| Realty Bond Co. 

Louisville, Ky. Realty Bond & Mortgage Co. 
Guaranty Mortgage Co. Realty Bond Securities Co. 
Lincoln Finance Co. (Now Standard|Seaboard Mortgaze Co. 

Bond & Mortgage Co.). Security Bond & Mortgage Co. 
United States Mortgage Bond Co. 


Companies Whose Mortgages Are Guaranteed by United States Fidelity & 
Guaranty Co. 

Mortgage Finance Co. 

Standard Mortg: Co. 

Security Mortgage Co., Atlanta, Ga. 

Stockton Mortgage Co. 

Sun Mortgage Co. 





Aetna Mortgage Corp. 

Bonded Mortgage Co. of Baltimore. 
Chesapeake Mortgage Co. 

Federal Mortgage Co., Dallas, Tex. 
Federal Mortgage Co., Asheville, N.C. 
Florida First Mortgage Corp. United Mortgage Corp. 
Guaranteed Mortgage Co. United States Mortgage Bond Co. 


A brief summary of the plan which is applicable to the 

bonds of a majority of the companies, follows: 
Brief Summary of Plan—$1,000 Bond Used as Illustration. 
Option One. 

(1) Exchange of present $1,000 bond for $1,000 bond of new mortgage 
company . 

(2 Pledge with trustee of like par amount of bonds accepted in exchange 
or of mortgages securing such bonds. 

(3) Maturity—20 years. 

(4) Interest—annual rate 2% for first five years, 3% for second five 
years, 4% for third five years and 5% for remaining five years or average 


of 3%%. 
(5) Guarantee of payment to trustee of funds sufficient to meet principal 
and interest of bonds, by Maryland Casualty Co. 
(6) Net income over guaranteed interest up to 6% paid to bondholders. 
Any net excess above 6% together with proceeds from liquidation of 
collateral used to purchase and retire bonds. 


Option Two. 

(1) Euchonge of present $1,000 bond for $300 cash payment and $700 
par value in debentures of new more company. 

(2) All assets after repayment of R. F. C. loan, for benefit of debentures. 
3) Maturity—20 years. 

(4) Interest—annual rate of 2% for the first three years, 3% for next 
two years, 4% for second five years, 5% for third five years and 6% for 
remaining five years, or average 4.35%. 

(5) Guarantee of interest to trustee by Maryland Casualty Co. for the 
life of the debentures but not principal of debenture. 

(6) Net earnings over guaranteed interest up to 6% paid to debenture 
holders. Any net excess above 6%, together with proceeds from liquida- 
tion of assets used to purchase and retire debentures. 


The bankers in circular letter to holders of the bonds, 
state in part: 

Reconstruction Finance Loan. 

The Reconstruction Finance Corporation has agreed to make loans on 
certain terms and conditions to aid in carr out option two of the plan 
submitted herewith. he R. F. C. resolution provides for such loans 
equal to 30% of the amount of the bonds or mor deposited as security 
therefor, to provide the cash yable under such eption two, and for 
additional advances not % of such amount to be used solely 
towards payment of accrued interest and such expenses of carrying out the 

skall be satisfactory to R. F.C. The R. F. C. resolution further 

vision has been made a of the d it agreement) 

that the plan shall be assented to within such time as shall be satisfactory 
to the R. F. C., by the holders of the bonds now outstanding in such amount 
as shall be satisfactory to R. F. C. in its absolute discretion, it being con- 
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templated that the plan shall be assented by the holders of substantially 


all such bonds. 
Securities Act of 1933. 

In the event it be determined that this plan is subject to the provisions 
of the Federal Securities Act of 1933, the same will be complied with prior 
to the issue of either the bonds or the debentures called for by the options 
jncluded in the plan. 


Consideration to the Bankers and bor ony posters for Their Services in Submitting 
lan. 


The total compensation to the bankers (mentioned above), and other 
dealers who | be associated with them at any time in connection with 
this matter, will be paid by the interested companies. The consideration 
to be received and the amount thereof has been agreed to at a sum equivalent 
to 1% of the principal amount of bonds deposited under the plan; 
in certain cases, according to the circumstances attending the deposit 
there will be an additional payment to the dealer of 4 of 1% of the principai 
amount of the bonds, no part of which will be received by the undersigned. 
One-half part of the consideration is to be paid upon the deposit of the 
bonds, and the remaining one-half part is to paid if and when the pian 
is declared operative. 

Forwarding Bonds. 


Bondholders are urged to deposit their bonds immediately under one or 
other of the options. Maryland Trust Co., Baltimore, Md., is deposi . 
psa of the deposit a ment may be obtained on =" from H. A. 
Feldmann, Secretary, 222 E. Redwood St., Baltimore, Md. 

Guarantee. 

A guarantee by the Maryland Casualty Co. in the following form will 

appear on the new bonds: 


PIO i undersigned unconditionally guarantees to the trustees in the 
enture: 

(1) That if, at any coupon interest maturity date, the cash received 
by the trustees applicable to the peormans of coupon interest (not including 
cash disbursed in accordance with any —— of the indenture) be less 
than the amount of coupon interest then maturing on the outstandi 
bonds, the company will, on such date or within the grace period allow 
in the indenture, deposit with the corporate trustee an amount equivalent 
to such deficit. 

(2) That if, at any principal maturity date, the cash received by the 
trustees, as a of the trust property (not including cash disbursed in 
accordance with any provision of the indenture) be less than the amount 
of the bonds then maturing, the company will substitute cash for a principal 
amount of trust property equivalent to the amount of such deficit.’’ 

{A similar guaranty by the United States Fidelity & Guarantee Co. will 
appear on the new bonds guaranteed by that company.]—V. 137, p. 701. 


Mead Corp.—Earnings.— 
For income statement for 6 months ended July 2 1933 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3733. 


Mercantile Discount Corp.—Removed from List.— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the $2 class A convertible preferred stock (no par) .—V. 133, p. 1936. 


Mesta Machine Co.—Larger Distribution on the Common 
Stock.—The directors on Aug. 21 declared a dividend of 
25 cents per share on the common stock, par $5, payable 
Oct. 2 to holders of record Sept. 16. A distribution of 15 
cents per share was made on this issue on April 1 and on 
July 1 last, as compared with 25 cents per share in each 
of the three preceding quarters. From Oct. 1 1930 to anv 
incl. April 1 1932 quarterly dividends of 50 cents per share 
were paid.—V. 136, p. 3733. 


Metro-Goldwyn Pictures Corp.—Earnings.— 
For income statement for 12 and 40 weeks ended June 8 see ‘Earnings 
Department’ on a preceding page.—V. 136, p. 3550. 


Mid-Continent Petroleum Corp.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page.—V. 136, p. 4473, 4283. 


Moirs, Ltd.—Ezchange of Securities.— 

Pursuant to the extraordinary resolution passed at a bondholders’ meet- 
ing held on Feb. 28 1933, and to the plan approved at said bondnolders’ 
meeting and to the provisions of a supplementary deed of trust dated 
July 1 1933, between this corporation and the Eastern Trust Co. as trustee, 
all holders of 644 % 1st mtge. s. f. gold bonds, dated Jan. 1 1926, at present 
outstanding are required to surrender their bonds, with Jan. 1 1933 and 
all subsequent coupons, to the Eastern Trust Co. as trustee, at Halifax, 
Nova Scotia, Canada, when they will receive in exchange the bonds, 
coupons, preference shares and (or) fractional shares, if any, to which 
they are respectively entitled as provided in the plan and in the supple- 
mentary deed of trust.—V. 136, p. 2986. 


Mortgage Finance Co.—Refunding Plan.— 
See Maryland Casualty Co. above. 


Moxie Co.—Removed from List.— 
The New York Curb Exchange has removed from unlistec. trading privi- 
leges the class A stock (no par).—V. 135, p. 3866. 


Munsingwear, Inc.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3550. 


Muskegon Motor Specialties Co.—Removed from List.— 
The New York Curb Exchange nas removed from unlisted trading privi- 
leges the convertible A stock (no par).—V. 137, p. 504. 


Nashawena Mills, New Bedford, Mass.—Sale Effected.— 

President William W. Coriell recently announced the sale of Mill B at 
New Bedford to the General Cotton Supply Co., a subsidiary of the General 
Cotton Corp. According to Whitney Bowen, President of the latter com- 
pany, the Jerientes concern has no present plans for operating the 
property. also V. 137, p. 882. 


National Battery Co.—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading privi- 
leges the preferred stock (no par) .—V. 135, p. 1503. 

National Bond & Mortgage Corp.—Refunding Plan.— 

See Maryland Casualty Co. above.—V. 132, p. 505. 


National Bond & Mortgage Trust of IIl.—Refunding 
Plan.— 
See Maryland Casualty Co. above. 


National Breweries, Ltd.— New Vice-President.— 
Pierre Beaubien has been appointed as Vice-President in charge of 
advertising.—-V. 136, p. 4284. 


National Steel Car Corp., Ltd.—Earnings.— 


owever, 











Years End. June 30— 1933. 1932. 1931. 1930. 
Profit for year____..--- def$290 ,686 $59,482 $440,595 $1,803,791 
Reserve for deprec’n of 

bldgs., mach. & equip. 50,000 50,000 100,000 x655,984 
Cost of experimentai and 

development work--- Se Sae.. .. ncunke.,_.» mite lss oes 

Net income - - ~~ ----- def$375,519 $9,482 $340,595 $1,147,807 
Wiiwitenees os wee 52,000 221,000 260,000 260,000 

ee SE ey Ee def$427 519 def$211,518 $80,595 $887 .8C7 
Prev. capital & surp__._. 5,408,442 5,619,960 5,539,365 4,651,558 

Balance, June 30 ----- $4,980,924 $5,408,443 $5.619,960 $5,539,365 
Shs. cap. stock outstand- 

ing (no par)_-------- 130,000 130,000 130,000 130,600 
Earnings share - _~._- Nil $0.07 $2.62 $8.83 

x intieles $250,000 special write-off, buildings and equipment. 
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Comparative Baiance Sheet June 30. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
Land, bldgs., plant x Capital and sur- 

& equipment . . _$6,092,382 $6,083,771 Wh Sie dikibiden $4,980,923 $5,408,443 
Patents & good-w. 1 1] Miscell. reserves..  -—.---- 4,224 
1 ETM 31,258 44,944] Accounts payable. 39,348 31,438 
Dom.é&prov. bds_ 530,833 816,423] Accrued wages, &c 7,924 10,881 
Call loans(secured) 230,891 326,428 | Res. for deprec’n. 2,210,819 2,160,819 
Accounts receiv. _ 74,553 63,071 
Cash surren. value 

life insurance. 111,000 101,500 
Sundry investm’ts 6,423 29,761 
Inventories _ __.__ 154,985 142,789 
Deferred charges. 6,688 7,115 

BWR sec eincin $7,239,015 $7,615,805 Total ......s0« $7,239,015 $7,615,805 





x Represented by 130,000 shares of capital stock without nominal or 
par value.—V. 136, p. 1731. 


National Supply Co. of Del.—Earnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
Partment”’ on a preceding page. 
Consolidated Balance Sheet June 30. 
1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— 8 $ 
Land, bldgs., ma- Preferred stock. _.16,615,600 16,799,600 

chinery, &c_..a26,569,661 28,701,734| Common stock.. 49,564,775b19,567 ,650 
COM s sé witness ,941,685 3,540,241] Spang, Chalf bonds 7,639,000 8,336,000 
Marketable securs. 2,468,428 2,468,428| Spang, Chalf pref. 
Notes & accts. rec. 5,180,678 7,920,876 RE 12,994,000 13,195,200 
Inventories _ __.._ 17,162,963 19,000,433 | Superior Eng. Co 











Inv. i @o. stoek.. aunune c726,191 pref. stock. __.. 557,200 668,700 
Miscell. invest... 5,652,630 4,107,693] Accounts payable. 1,037,690 947,789 
Deferred charges __ 84,068 96,621) Acer. tax, int.,&c. 651,745 380,783 
SOO OME cdadiel  saeadsin 3,587,606 | Insur. and pension 
reserve, &c.... 1,927,936 1,851,872 
Res. for exchange. BOCee ) > pda wes 
Minority interest, 
Spang, Chalf... 123,337 131,236 
Earned surplus... 4,657,547 8,270,993 
Capital surplus... 5,271,283 -.--.. 
SPEAR ES 61,060,113 70,149,823! Total_....---- 61,060,113 70,149,823 


a After depreciation of $10,481,097. b Par $50. ¢ 8,762 common 
and 1,840 preferred shares. d Par $25.—V. 136, p. 3550. 


National Tea Co., Chicago.—Sales od ag 
1933—4 Wks.—1932. 933—32 Wks.—1932. 
$4,730,998 $4,698,048 $38,863,378 $41,502,283 
The number of stores in operation declined from 1,449 to 1,319 as of 
ag 12 1933, which is a decrease in number of stores in operation of 9%. 
—V. 137, p. 882, 702. 


Nevada Consolidated Copper Co.—Sold.— 

Sale of this povee ge ond to the Kennecott Copper — was revealed on 
Aug. 21 by a d executed in New York on Aug. 12 and recorded at 
Florence, F 

The deed bears $8,905.50 worth of revenue stamps, indicating a con- 
sideration of probably $8,905,500. It is signed by E. V. Daveler, Ist 
Vice-President of Nevada company. 

The property includes 45 ye mining claims in Pinal and Gila 
cones — a sites and 16 sections of land—(New York ‘Times’’). 
—vV. ,D. ; 


New York Title & Mortgage Co.—FEquity Receivers 
Named for Subsidiary Realty Companies.— 


Federal Judge Robert P. Patterson on Aug. 18 appointed receivers in 

uity for the Land Estates, Inc., and Liberdar Holding Corp., both subs. 
with offices at 135 Broadway. The combined assets of the subs. consist of 
real estate listed at Tica Dag 2) a _—— there are mortgages and other 
indebtedness amounting to ,000, a 

The net worth of the two corporations is estimated by Clark & Rapes. 
attorneys for the Prudential Insurance Co. of America, which filed the 
petition, at $8,000,000. Lack of liquid assets caused the equity action, which 
was consented to by oars for the defendants. 

Herbert L. Williams, Vice-President of both concerns, and Edward 
McLaughlin, Deputy State Superintendent of Insurance, were appointed 
equ. ty receivers under a joint board of $50,000.—V. 137, p. 1253. 


North American Aviation, Inc.—Record Air Transport. 
The corporation on Aug. 20 announced that each of the three air imasuper’ 
lines which it controls established a record for p: ers carried in the t 
seven months of this year. President Ernest R. Breech said the three 


lines carried 55,173 revenue passengers, against 32,887 in the same period 
of 1932, a gain of 68%. The lines are anscontinental & Western Air, 
Inc., Eastern Air Transport and Western Air Express, Inc. Express 


carried in the paae A seven we ,°es = a1 A a against 54,006 
th rT n period o , an increase 0 : 

oe oe —y carrying approximately 30% of all the air traffic in 

the United States, including passengers, express and United States air mail, 

said Mr. Breech. ‘‘The remaining traffic is divided among the two large 

systems and 19 smaller airlines.’-—V. 137, p. 1064. 


North Central Texas Oil Co.—Earnings.— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department” on a preceding page.—V. 136, p. 3551. 


North German Lloyd (Norddeutscher Lloyd), Bremen, 


Germany.— May Readjust Capital Structure.— 

Kuhn, Loeb & Co. and Guaranty Co. of New York, as original sponsors 
of the issue of 20-year 6% sinking fund gold bonds, due Nov. 1 1947, and 
as fiscal agents, in a notice dated Aug. 21 request holders to advise them 
of their names and dresses and the amount of their holdings in order 
that they may be in a position to communicate with them with a view to 


' taking any action that may be necessary to safeguard the bondholders’ 


position. This request is made following the restriction by decrees of the 
German Government of the payment in foreign exchange of the service of 
external obligations of German borrowers and owing to a request on the 
part of the company for consideration of a voluntary readjustment of its 
capital structure, due to the depressed condition of the shipping industry 
and the company’s reduced earnings. No deposit of bonds is asked for 
at this time. The notice to holders says in part: 

“The German Government by decrees including the decree of June 9 
1933, has restricted the payment in foreign exchange of the service of 
external obligations of German borrowers. Since a large of the North 
German Lloyd’s revenues are received in dollars and other foreign currencies 
the undersigned, as original sponsors of the above issue and the fiscal 
agents promptly made representations to the company and the German 
authorities with a view to dy | the service of these bonds exempted from 
the restrictions of —_ decree, hi up to the present have not succeeded 
in having such exemption gran é 
m Meanwhile the DEpALy has requested the undersigned to consider 
whether, in view of the depressed condition of the shipp industry and 
the company’s reduced ngs, a voluntary ens pape’ of its capital 
structure would not be in the interests of the bondholders and the company. 
At the suggestion of the undersigned and with the full co-operation of the 
company, independent American accountants have been enga ed to make 
a survey of the company’s financial situation, in order to enable the under- 
signed and the Conabelian to judge whether such a readjustment would 
be advisable. Pending the completion of such survey and receipt of some 
definite proposal from the company, the undersigned are not in a position 
to make any statement with regard to the advisability of a readjustment or 
with regard to the terms and conditions upon whici the same might, if 
required, be effected in such a wee as to be beneficial to the bondholders 
and protect their interests for the future.""—V. 137, p. 1423. 


Ontario Silknit, Led.— A uisiion so thrid oa 
ents are now underway whereby company 

aie Knit Mills Co., on a basis which will give the creditors 100 

cents on the dollar and allow preferred shareholders 10 cents on the dollar. 


be sub to the Ontario company 


The arr ent is understood to 
f: the value of inventories and other items as shown on the Aberley 
penne he (Monetary “Times” of Toronto).—V..135, p. 2664. 
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Pacific Eastern Corp.—Stockholders Sue to Bar Plan of 


Goldman Sachs.— 

The New York ‘’Times”’ of Aug. 25 states: 

A suit to restrain the approval of a Yn ay posed settlement of litigation 
against the directors of the former Goldman Sachs Trading Corp. (now 
Pacific Eastern Corp.) for an accounting of aivepes losses of $200 000,000 
on the ground of management was filed in A e Supreme Court of New 
York Aug. 24 by Abraham N. Levy and Rose W. Levy, as stockholders of 
the Pacific Eastern. They assert that the offer of about $325 ,000 by “a4 
man, Sachs & Co., which organized the trading corporation, is unfair 
the stockholders and should not be accepted. 

The special meeting of bag. ‘stockholders to approve the settlemtnt has 
been called for Aug. 28 by N. Peter Rathvon, President, and John W. 
Donaldson, Secretary. The in unction application is returnable at 10 a. m. 
that day. It is expected that the meeting will be adjourned pending a ruling 
in the suit. 

The petition in the suit recites the series of suits filed in the Supreme 
Court and Federal Court by Eddie Cantor and other stockholde: of the 

Goldman, Sachs pny Corp. for an accounting from the former dire ‘rs. 
a assets of the trading corporation were sold April last to the ‘ 8 
Corp., controjled by Floyd B. Odlum, and the name was changed t» the 
Pacific Eastern Corp. 

The plaintiffs say that the consideration to be paid by the former Gold- 
man, Sachs Trading Corp. directors for the release of all claims by the cor- 

ration and its stockholders is to be 100,000 shares of stock an $85,000 
fe esa and that the corporation will not get more than $200,000 of the 
consideration to be paid. 

The plaintiffs assert that ‘‘hundreds of millions of dollars invested by 
members of the general Re sii and frittered away by Goldman, Sachs & Co 
may be gone without t ) oe possibility of return if the relief asked 
for here is not granted.’ . 137, p. 1424. 


Paducah-Ohio hives Bridge Co.—Trustee Resigns.— 


The New York Trust Co. has resigned as trustee of an issue of 7% sinking 
fund debenture gold bonds, effective Sept. 8 1933.—V. 125, p. ° 
Patino Mines & Enterprises Consolidated, Inc.— 


Earnings .— 
For income statement for 3 and 6 months ended June 30 see ‘Earnings 
Department’ on a preceding page.—V. 136, p. 4103. 


(David) Pender Grocery Co.—Earnings.— 
For income wpatemant ~# 4 months ended July 1 see “Earnings De- 
—, on a ing pee 
a assets as of July 1 Toa, — $32, 414 cash, were $1 ,669,035 
and current liabilities $378, of $422,637, current assets 
of $} 04 564,711 and current Fabilities of $271,367 on July 2°1932.—V. 136, 
p.1 


Poennsyivania Dock & Warehouse Co.—Sale.— 
The coy = the —e. will Lah — for Sor pete sole sale ZS oe R. 


poo. re u e steps in 
—— City, “te a on by bg uf P subject to the aan ee = | of the 
U. 8. District t Court fo for the District of New Jersey.—V. 137, p. 1425. 


“Petroleum Corp. of America.— Stock Transfers. 
that it wa moingein facilities for the transfer 
of ite. gars apital 8 stock at at "30 B Broad 8t., Y. City, etiocdve Sept. 16 1933. 


Phillips-Jones Corp.—Earnings.— 
For income statement for 6 months ended June 3 see “‘Earnings De- 
partment” on a ing page.—V. 136, p. 2083. 


Pierce-Arrow Motor Car Co.—Probable Repurchase.— 
Harold J. Vance, Vice-President and receiver for the Studebaker Corp., 
on Aug. 23 stated that no ee for Bo repurchase of the Pierce-Arrow 

Motor Car Co. from the Stu Corp. had as yet been received. 

‘I presume that such an offer will be made,” said Mr. pa an ‘but until 
it is made I am not at liberty to say anything. If and when it is made, 
it would have to go to the courts for approval, as the Studebaker Corp. is 
in receivership.’’—V. 137, p. 704, 1426. 


Pierce Oil Corp.— Earnings .— 
For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.-—V. 136, p. 3176. 


Pierce Petroleum Corp.—Larnings.— 
For income statement for 3 months ended June 30 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 136, p. 3359. 


Potrero Sugar ¢ Co. (& Subs.).—Earnings.— 
Years Ended Oct 1932. 1931. 930. 
Sal $230. 117 $1, 518,512 $} ,905,888 
Cost of goods sold- ----- 7:798 1,086,084 
Shipping, selling, genera- 

adminis. expenses. _ 


1929. 
$2,291,136 
052,477 1,324,350 











33,804 353,989 381,114 352,453 
Oper. profit for od $236,514 $78,439 $473,297 $614,333 
Other income credits --- 6,878 15,286 17,323 10,112 
Total profit._....--- $245,392 $93,725 $489,620 $624,445 
Bank int. (net), disc., 
exica e, pe... senubinee ds 125,318 109,332 48 636 82,951 
can eral special 
ariel 0: Salo ea iis 8h 8 eK Set 
Prov’ “for doubtful accts. 22.055 an Vee ee 
Interest on lst mtge. 7s- 73,990 74,037 89,966 128,328 
Depreciation...-....-- 131,146 124,488 143,998 153,773 
Foreign income taxes... ------ 6,171 6,983 3,801 
Amt. written off invest. 
in Cia. Almacenadora 
de Azucar 8. A._.__- Pe 8 88 i te eek ei tee 
Net profit.......... loss$133 ,549 loss$424,367 $200 ,037 $255,592 
Earns. per sh. on 200,000 , 
posers capital stock-- Nil Nil $1.00 $1.28 


note or pins Account Oct. 31.—Balance Oct. 31 1931, $137,575: 
g from Oy A capital stock to par value of $5 per share. 








$1": 32,800; total. $1,870 
Consolidated Balance Sheet Oct. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
CER ittineneadwude $104,145 $2,267 | Bank loans_ -_-_ -- o  Seeeer Aewcne 
Notes receivable.. -  . -- 9,369 | Sugar loams...... -....-. $716,074 
Accts. receivable. 16,960 12,309 | Bank overdraft... -_..-- 111,726 
Advs. to Colonos. 62,338 103,415 | Notes & bills pay. 204,172 189,071 
Sugarsonhand...  - ..-.-. 434,417 | Accts. payable and 
Due from officers_ |. oie aia accrued expenses 127,289 165,401 
Due for sugars sold 292,025 164,835 | Federal inc. taxes _ 2,316 2,591 
Mdse. on hand in Mach. accept. pay -...-.. 24,602 

company’s stores 9,650 13,053 | Interest accrued on 
Materials and sup- mortgage bonds 107,902 33,912 

plies on hand & Deferred credits _ 22,118 22,118 

in transit... .- 48,080 83,388 | lst mtge. 7% sink. 

Growing cane.... 161,742 260,834; fund gold bonds 1,150,000 1,150,000 
Sugaronconsign.. 212,168 # --..... Capital stock _ _--- y1,067,200 x2,800,C00 
Due for sugars sold Capital surplus_-_z1,870,375 137,575 

deferred ......- RI 5 since wiiente Se oo nee ek 263,827 83,830 
Cos. own bonds & 

capital stock - -- Wee. dens 
Investments ----- 17,053 144,186 
Adv. secured by 

mortgage - - ...- 26,332 18,717 
National Agrarian 

Com. of Mexico -.-.-.-.. 9,288 
Lands, bidg.,mach. 

sugar house eq., 

idcdtinte awe 3,831,132 3,95°,863 
Deferred charges - - 37,367 53,296 

EE si sicmnomingie $5,026,393 $5,269,241 TO cee. ok $5,026,393 $5,269,241 





x Represented by 200,000 no shares. y Shares of $5 par value. z See 
surplus account above. —V. 134. p. 4508. 
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Pitney-Bowes Postage Meter Co.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De 
partment” on a preceding page.—V. 136, p. 3552. 


Pittston Co.—Larnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 136, p. 3552. 


Potomac Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. above.—V. 135, p. 1506. 


Procter & Gamble Co.—ZI/ncreases Wages.— 

The company has increased the hourly rate of pay for plant ee 
11%. The increase is made retroactive to Aug. 1 and affects 
earners in the company’s plants in this country. 

lt was stated that the increase is being made because of the uncertainty 
56° 1066. the code for the soap industry will be completed.—V. 137, p. 


Producers & Refiners Corp.—Suit Ordered Continued.— 

Judge T. Blake Kennedy of Federal District Court at Cheyenne, Wyo., 
on Aug. 16 ordered the suit over the sale of assets of tie corporation con- 
tinued until Oct. 17. Judge Kennedy st«ted that other testimony then 
could be received and the NRA might by that time bring about a marked 
improvement of the oil industry and thus enhance the value of the assets. 

Sale of the assets was asked by the Cons ‘37 Oil Corp. and opposed 
by two smaller groups of stockholders.—V. 137, p. 1066. 


Provident Loan & Savings hishote of Detroit.—To 


Pay Dividend on Account of Accumulations.— 

The directors recently declared a dividend of 1 34 % on a of accumu- 
lations on the 7% cum. pref. stock, par $100, payable Se t. 1 to holders of 
record Aug. 20. The last regular quarterly payment of like amount was 
made on this issue on March 1 1933, the June 1 dividend having been 
deferred.—V. 136, p. 3553. 


Randall Co.—Dividend on Account of Accumulations.— 

The directors have declared another dividend of 50 cents per share on 
account of accumulations on the $2 cum part c. class A stock, no par value, 
payable Sept. 1 to holders of record Aug. 29. 4 similar distribution was 
made on this issue on Me~ 1, July 1 and oo e 1933. 

This compares with 25 cents per share pa d Feb. 1 1933 and on May 1 
1932. From Nov. 1 1929 to and incl. ve 1 1932 regular quarterly pay- 
ments of 50 cents per share were 

Following payment of the e. 1 dividend, accumulations on the class A 
stock will amount to 50 cents per share.—V. 137, p. 884, 156. 


Raybestos-Manhattan, Inc.-——Earnings.— 
For income statement for 6 peo ended June 30 zee ‘“‘Earnings Depart- 
ment’’ on a page.—V. 137, p. 1427. 


Real Silk Hosiery Mills, ee yn -— 
The stockholders have approved a plan for acquiring the assets of the 
Westcott Hosiery Mills, at Dalton, "Ge. whose plant, the Real Silk 
company has leased for the past five years. Pa pop Pl gh ae 
The Westcott plant, which SS on ped to make men’s 

Barn h ary, ere about 7 , and has o pe pe bey 
the depremien.” American Wool and Cotton ")—V. 137, 


Realty ead Co.—Refunding Plan.— 
See Maryland Casualty Co. above. 


Realty Bond & Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. above.—V. 121, p. 2888. 


Realty Bond Securities Co.— Refunding Plan.— 
See Maryland Casualty Co. above. 


Republic Steel Corp.—Reduces Funded Denbt.—- 

The Cleveland Trust Co. as trustee on Aug. 17 took up $56,000 par value 
of the 20-year 8% list mtge. sinking fund gold bonds of the Central Steel 
Co. The prices paid canes a Pog to 106%, while the limit which has 

placed on the offers 07%. With the retirement of this bloc 
there remains outstanding $2. O73. 100 of the original issue.—V. 137, p. 884. 


Reynolds Spring Co.—Under NRA Code .— 

President Charles G. Munn on Aug. 19 announced that both plants are 
now operating under the NRA code submitted by the fon ge | Parts 
and ban gee my Manufacturers and that employees are being added daily. 
He sta also that the majority of the ras gn A s customers have agreed 
to accept a price increase to cover additiona ts. The company, which 
is the second largest automobile cushion spring manufacturer in the country 
earned 50 cents a share in the second quarter and the outlook for the third 
quarter is extremely satisfactory, Mr. Munn declared.—V. 137, p. 1067, 


Ross Gear & Tool Co.—Earnings.— 





Calendar Years— 1932. 1931. 1930. 1929. 
Net inc. after all charges 

& Federal taxes-__--_-_- $123 ,680 $246 422 $336 460 $565,581 
Earns. per sh. on 150,000 

shs. cap. stk. (no par) - $0.82 $1.64 $2.24 $3.77 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Se oe okie tis $49,488 $104,046] Accts. pay.&exp. $28,595 $65,529 
U. 8. Govt. sec. - 705,809 664,403 | Accrued taxes ---- 17,156 56,776 
Accts. receivable 41,953 118,945 | Divs. payable... ------ 44,280 
Inventories _ - - - - - 131,187 193,178} Res. on commit’mt 4,000 9,000 
Land ,bldgs.,mach. Ross Gear relief fd. ue! ee 

& equipment__. 1,310,352 1,402,399} E.A.Ross mem.fd. 0 Re ers 
yOther assets ____- 129,059 on x Common stock... 2,352, '535 2,420,406 
Good-will___.-.-- 1 
Rs 3 be ce 31,290 32 800 
Prepaid insurance, 

advertising, &c_ 11,382 17,983 

Tie bd cee $2,410,522 $2,595,990! Total___-_- . -- $2,410,522 $2,595,990 





x Represented by 150, 000 shares (no par). y Includes 6,161 (2,550 in 
yah) mare x company’s capital stock as a temporary investment.— 
p 


Russell Motor Car Co., Ltd. a Barnings. — 

















Calendar sore 1930. 1929. 
Net profit for year-_---- $67 7593 $103. 1690 33 ,962 $144,507 
Trans. to res. for weg REE ee ere are ne eee a ee 
Preferred divs. (7%)--- 34000 84 ,000 84,000 84,000 
Common dividends- --- 8,000 26,000 40,000 48 ,000 

Balance, surplus- .- --- def$149,107 def%6,910 $9,962 $12,507 
Prior surplus... ---- 580 ,077 586 ,986 577 ,025 564,517 

Total surplus_-__---- $430,971 $580 ,077 $586 ,987 $577 ,025 

Balance Sheet Dec. 31. 

Assels— 1932. 1931. Liabilities— 1932. 1931. 
I icare: sacs dacies $902 $735 | Bankers’ advances $128,000 $100,000 
Accts. receivable - - 27,746 29,306 | Accounts payable. ------ 2,525 
Govt.& munic.bds. 33,056 33,056 | Dividends declared 
Bonds & pref. stks. and unpaid - - -- 14,000 18,000 

ofindustrialcos. 271,148 272,386 | Reserves for invest- 

Common stocks of ments, &¢C_---.- 556,407 431,407 

industrial cos _ - - 207 ,308 207 ,308 | Preferred stock- -- 1,200,000 1,200,000 
Com. stks. of ry. & Common stock... 800,000 800,000 

public utility cos 31,111 31,111] Profit and loss ac- 

Bank stocks -- _-_-_- 55,188 55,188 a 430,971 580,077 
Inv. in allied and 

subsidiary cos__ 2,469,162 2,469,162 
Real estate. -_---- 33,755 33,755 
Office furniture & 

fixtures_______- 1 1 

a ba a ciate $3,129,378 $3,132,009 ; | SER eee $3,129,378 $3,132,009 

87, Pp. 885. 
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Rollins Hosiery Mills, Inc.—Removed from List.— 


’ The New York Curb Exchange has removed from unlisted trading 
Privileges the $3.60 convertible preferred stock (no par).—V. 136, p. 1390. 


Rustless Iron & Steel Corp.—New Name, Rights, etc.— 
F The stucshvluers uf recuru July zz h.ve received transferable purciase 
warrants eutitling them to subscribe for three shares vf common stock, 
without par value, for each full share of stock held as a result of the recent 
amendments. To exercise this subscription right, they must deliver tne 
warrant auly endorsed, togetner with $2.50 in cash fur each share they 
subscribe fur, at the office of Manufacturers Trust Co., 55 Broad St., 
N. Y. City, on or before the close of business Sept. 15 1933. 


Secretary J. O. Downey, July 22, in a letter to the stock- 
holders, says in substance: 


Paysen & Co., inc., have agreed to purchase at $2.25 share, up to 
400,000 shares of the common stock, without par value, ered to and not 
subscribed for by the stuckholders. Their obligation to purchase is sub- 
to the terms and conditions of the agreement between Payson & Co., 
ne., and the Rustless corporation dated June 28 1933, which agreemen 
was ratified and approved at the recent stockholders’ meetings. The 
snares eye by Payson & Co., Inc., are to be paid for at the rate 
of $2.2 share by the delivery to the cor tion of a portion of the 
notes of kustiess Iron Corp. of America which are guaranteed by your 
tion, the notes to be taken by your corporation in payment of 
the stock at the face amount of such notes, plus accrued interest to the 
date of the delivery of the stock, provided that Payson & Co., Inc., may 
at its option pay for the stock, in whole or in part, in cash. 

e aecrease in the number of pr tg | shares of the capital stock 
of your tion and tne change of name of your corporation have been 
effected . ou are to exchange the stock certificates you now hold 
for the certificates of new common stock, without par value. The ex- 
cnange, as outlined in the plan of zation, is on the basis of 20 
shares of the olu 31 par value stock of International Rustless Iron Corp. 
for une share of the new common stock of Rustless Iron & Steel Corp., 
without par value. To exchange shares, old certificates should be for- 


waraed, | endorsed (no transfer stamps are necessary) , to Manufacturers 
Trust Co., 55 Broad 8t., N. Y. City. 
Since the paration and distribution of tne plan for reorganization 


a letter has received from the President of Superior Steel C “ 
stat that they have a claim against Rustless Iron Corp. of America 
for $176,578, alleging that certain material was not up to standard. While 
full Uetails have not been received, we are informed that this claim covers 
material shipped several years ago. Settlement Sees eee been 
made covering all material shipped or to a recent te, the cain is 
regareed by your manavrement as without foundation. 
Pro Forma Consolidated Balance ong. Feb. 28 1933 of Rustless Iron & Stee 
‘orp. 
Assets— 
Cash in banks and on hand... 
a Cash to be received from 
subscriptions. ......-..-.. 


Liabilities— 
$9,154 | Cap:ta! and capital surplus-__e$5,714,176 


Rustiess Iron Corp. of Amer., 
preferred 


500,000 OS Fr 47,900 
Accts. & notes rec., less res’ve- 42,039 | Trade acceptances-----_-.--.-- 13,689 
Inventories__........----.--- 253,156 | Accounts payable... -_..--.--- 100,412 
Prepd. exps. & miscell. items_- 4,699 | Accr. payr., taxes, ins., &c__. 8,1 


, bidgs., mach. & equip.. 6645,903|6% demand notes payable... 4178, 

Patents— Res. for relining furnaces, &c_ 4,679 
At par or assigned value of f Cap. surp. arising from ad- 

com, stk. issued therefor. c4,000,400{ justments 325,161 





Patent litigation expenses.. 253,882} 24.$$. © 
Exps. in connection with 
new patents__...---..--. 15,266 
Organiz. & develop. exps., &c. 668,490 
Fiscéabdevcsennsaumanart $6,392,990 TR atte bcheedite toute ne $6,392,990 


a Cash to be received from stockholders if stock purchase warrants for 
200,000 shares at $2.50 a share are exercised. b After deducting $487,870 
for reserve for ———. ce After deducting value as assigned to patents 
sold. d The 6% demand notes represent the amount that will remain due to 
Payson & Co., Inc., in the event that on Oct. 2 1933 the stockholders have 
not exercised their prior right to purchase the 400,000 shares covered by 
agreement with Payson & Co., Inc. As of Feb. 28 1933 the ation was 
indebted to Payson & Co., Inc., for the amount of $1,042,429 to which 
has been added $36,438 for interest that will accrue from Feb. 28 1933 to 
Oct. 2 1933 (final closing date) on the principal amount. ($1 ,012,177.84) 
of notes due March 1 1933. From the total that will be due on Oct. 2 1933 
there has been deducted $900,000 representing the value of 400,000 shares 
at $2.25 a share. e Represented by 800,000 shares to be outstanding 
upon completion of reorganization and assuming that the stockholders 
purchase not less than 200,000 shares, at $2.50 per share, of the 600,000 
shares offered, by the exercise of stock purchase warrants and Payson & 
Co., Inc., taking 400,000 of said shares at $2.25 per share pursuant to their 
agreement. f Arising from adjustment of fixed assets to appraised values 
less annual amortization thereof. 

Contingent Liability.—On lease expiring April 30 1934 on which the 
remaining rental aggregates $5,233. The premises were sublet on Feb. 8 
1932 at an annual rental of $3,375. 

Noles.—There will be certain expenses to be paid by the corporation in 
connection with its reorganization which are as yet undeterminable, there- 
fore cannot be included in the balance sheet. These expenses when de- 
termii.ed will increase current liabilities and be charged to surplus. 

The plaintiffs have taken an appeal from the decision of the U. 8. District 
Court for the District of Marylaud which dismissed their complaint in a 

atent infringement suit entitled American Stainless Steel Co. and Electro 
Metallurgical Co. vs. Rustless tron Corp. of America, in Equity No. 1543. 
See also International tiustless lron Corp. above. 


Ryan Car Co.—Earnings.— 

















Calendar Years— 1932. 1931. 1930. 1929. 
Groes aalte cei 76,702 $270,512 $2,635,041 $1,844,628 
Operating expenses-- -- 176,370 416,843 2,502,506 1,759,304 
Depreciation --.-..---- | 101,069 113,316 {79,878 ae 
Amortization _____-.--- j womee © S0gee 
Interest, bad debts---- 174,460 42,338 Daan sivecy 

Operating deficit _- ~~ -_ $375,196 $301,985 $31,638  sur$7,469 
Gee ee oats. T Gededes'” “names Snacee 3, 

Weare Gelich.. .. 5... $375,196 $301,985 $31,638 sur$11,463 

Consolidated Balance Sheet Dec. 31. 
Assels— 1932. 1931. Liabilities— 1932. 1931. 
CO i. ice Sicwons $19,598 $82,753 |Current labilities. $236,585 $249,002 
Receivables ------ 44,015 95,357 | Reserves_____--.-- 110,864 102,107 
Inventories - - - - - - 73,815 506,521] Preferred stock... 500,000 500,000 
Adv. to salesmen, x Common stock__ 1,033,493 2,588,525 

Ws ct Sacdecucs hy Beas ge! Baers pe Capital surplus... ------ 217,323 
Investments __-_-_- 1,300 6,465 eat suesetus '! sankse 427 ,322 
Cash sur. val. ins_ 4,426 2,052 
Develop. expense. 496,180 1,116,928 
Land, bldgs., equip 1,231,047 1,410,741 
Deferred charges - - 7,049 8,816 
Good-will_..-..-- 

TW Jo dsoveud $1,880,942 $3,229,635 a. leer $1,880,942 $3,229,635 

x Represented by 127,082 shares of no par value.—V. 137, p. 507. 

Ryan Brewing Co., Inc., Syracuse, N. Y.—<Stock 


Offered.—Public offering of 173,310 shares ($2 par) common 
stock by Reed, Hawkey & Co., Inc., New York, acting as 
fiscal agents, was announced in July last. The shares, 
which were offered as a speculation, were priced at $3 each. 

A eireular shows: 

Compuny.—Has acquired the land and buildings formerly owned by the 
Thomas Ryan Consumers’ Brewing Co., one of the oldest breweries in 
central New York. The property is located at Butternut and McBride 
Streets, Syracuse. The proceeds of this financing will be used in part to 
equip the plant throughout with new and modern machinery, including a 
modern bottling house and icing and refrigeration machines of the latest 
type. it is the intention of the company for the present to confine its 
operations to the manufacture of “‘Ryans Sparkling Ale,’’ the product for 
which the brewery was best known during the entire time prior to pro- 
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hibition that it was in operation. This uct enjoyed a wide distribution 
t out the eastern territory from Buffalo to Boston. It is estimated 
that the installation of new equipment and improvements will represent a 
cost of Pett smn. The property at present has a sound 


caper value of $1 
Ja pital 


ap 
ization.—Comm tock, th ’ 
250,000 sh ommon s authorized and to be outstanding 


). 
Directors and Officers are as follows: Col. Myron W. Robinson, (Chair- 
man), New York. bert K. Dykes (Pres.), Syracuse: h. L. P. Wallace, 
Treas.), New York; L. P. McCauley, (Bec) Lia ge 2 N. Y.; William 
mbach, (Asst. Sec.), Syracuse: Turner E. Howard, Watertown, N. Y., 
and Eugene D. Lichtenberg 


Ryan Consolidated Petroleum Corp. —Earnings.— 
Calendar Years— 1932. . 1930. 


» Syracuse. 




















1932 1929 
“a ~eoy on jes. $190,237 $1 

oil and gas properties. ; 46,411 $426,092 $604 052 
otal expense________- 205,317 164,256 196,383 226,406 
Net profit before de- 

duction of deprec., 

deplet .& drilling exp $15,080 loss$17,845 $229,709 $377 ,646 

Balance Sheet Dec. 31. 

Assets— 1932. 1931. Liabilities— 1932. 1931. 
Se $228,193 $269,839] Accts. payable and 
Notes & accts. rec. 26,271 29,602] accrued accounts $9,694 $18,417 
Oil and gas prop., Purch. oblig. (pay 

with equipment. 4,254,940 4,363,181 only in oil)..... 35,466 50,525 
Drilling equipment 33,216 35,765! Reservefordeprec. 905,990 828,966 
Warehouse mater’! 20,618 23,611} Res. for depletion. 1,289,684 1,280,753 

x Capital stock... 3,190,320 3,190,320 
| eee 867,915 646, 
WOE cocdithink $4,563,239 $4,721,998 BOMB kicitie cin $4,563,239 $4,721,998 
x Represented by 296,931 no par shares.—V. 135, p. 146. 
Ruberoid Co. (& Subs.).—Zarnings.— 

Calendar Years— 32. 1931. 
Oi bas 6 i ndikddcosee dubs dees eewucedewe 10ss$220 ,069 $488 .106 
FEO, siieiin dadckiscsddsamecdakaunde 2,521,885 2,779,764 

PO. owe cbun side cwcaddlaanebeoeben $2,301,816 $3,267,870 
tat! 266,889 559,389 

Balance surplus Dec. 31__...-..--.---------- $2,034,927 $2,708,481 
Shares capital stock outstanding (no par)__.__._- 132,602 132,578 
Earnings per share__.................--.------ Nil $3.68 

Consolidated Balance Sheet Dec. 31. 
1932. 1931. 1932. 1931. 

Asses— Ttabilities— $ $ 
CU sé kistemnionc 1,763,789 2,348,149] Trade accts. pay’le 151,112 75,036 
x Trade accts. and Officers’ and em- 

notes receivable. 743,523 1,041,043] ployees’ balance 9,740 14,696 
Officers’ and em- Accrued liabilities. 82,799 75,200 

ployees’ balance 18,577 22,609| Notes payable by 
Sundry accts. rec. 57,184 29,019} sub. company. 50,000 =—s- ww eee 
Marketable securs. 1,716,707 1,527,771} Federal income tax 
Inventories - . - _-- 4 ‘ 1,073,432 lability (est.)-- 68,058 114,488 


Invest’ts & advs.. 464,467 
y Land, bidgs. and 

equip., mach’y. 9,811,643 
Deferred charges -_- 79 456 


828,417 | Div. pay. to minor- 
ity stockholders 

9,388,057 of sub. company 
183,456! Int. of min. stock- 











holders insub.co 166,954 158,949 
Dep. in connection 
with contract of 
sub. company -_- 75,000 100,000 
Res. for guarantee 
of built-up roofs --_-... 53,758 
Res. for contin- 
gencies, &c____- 199,392 113,177 
z Capital stock _ _ _ 13,034,164 13,023,769 
Surplus. -.......- 2,034,927 2,708,481 
Pe 16,222,146 16,441,957| Total_...... - 16,222,146 16,441,957 


x Less reserve of $202,701 ($206,592 in 1931). y Less reserve to reduce 
reproductive values to sound values as appraised at Dec. 31 1927, together 
with subsequent provision for depreciation of $4,368,859 ($5,995,736 in 
yt D5 z ames by 132,602 (132,578 in 1931) shares no par value.— 

. 135, p. . 


Safeway Stores, Inc.—Sales.— 

Period End. “y 12— 1933—4 Wks.—1932. 1933-32 Wks.—1932. 
Sale of Safeway System-$17 ,287,318 $16,686,125 $131673,145 $143682.069 

syeves in operation now total 3,310 compared with 3,426.—V. 137, p. 


Salt’s Griswold Mills.—Sale.— 


Gevffery 8. Sinith, 2s special Master appointed by the U. 8. District 
court for the Eastern District of 1 causylvania. will sell at public auction 
to the highest biuder at the general office of the cunpen in the Borough 
of Darby, County of Delaware, Penn.,on Sept. 20 1933, as an entirety, 
all the property of Salt’s Griswold Mills now remaining subject to and 
covered by the lien of a certain indenture and deed of trust dated June 1 
1921, from Salt's Textile Manufacturing Co. and Griswold Worsted Co. 
(which latter company’s name was duly changed to Salt's Griswold Mills) 
to Guaranty Trust Co. of New York, as trustee, other than released property 
and cash in the hands of the trustee under said mortgage. 


Sanford Mills.—50-Cent Dividend.— 

The directors have declared a dividend of 50 cents per share on the no 
par common stock, payable Sept. 1 to holders of record Aug. 19. This 
compares with the previous payment of 25 cents per share made on Jan. 
15 1932. During the year 1931 the company paid the following dividends: 
$1 per share on Jan. 15 and 50 cents per share on Oct. 8.—V. 135, p. 3705 


Schulco Co., Inc.—Earnings.— 


For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 137, p. 705. 


Scottish Type Investors, Inc.—Jnitial Dividends.— 

The directors have declared initial dividends of 5 5-19th cents per share 
on the class A and class B stocks, par $1 each, payotie Sept. 30 to holders of 
esoese AtG- 31. (For offering of the shares, see V. 135, p. 2666.)—V. 136, 
p. i 


Seaboard Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. above. 


Sears, Roebuck & Co.—Earnings.— 

For income statement for 24 weeks ended July 15 see ‘‘Earnings Depart- 
ment’’ on a preceding page. 

Commenting on the net results, R. E. Wood, President, and Lessing J. 
Rosenwald, Chairman of the Board, said that for the 24 weeks ended J uly 15 
last, the mail order, retail stores and factories all showed a profit; the home 
construction division and the Encyclopaedia Britannica showed losses. 
They further state: 

‘For the period Jan. 29 to March 25 1933, the company had an estimated 
loss of $1,587 ,000, and in the period from March 26 to July 15, an estimated 
profit of $3,206,000. 

“Cash on hand July 15 1933 was $2,500,000 greater and notes payable 
$3,000,000 less than on the corresponding date in 1932. The ratio of 
current assets to current liabilities was practically the same as that existing 
on the same date in 1932. 

“The total reserves on our balance sheet of Jan. 28 1933, were reduced 
$1,357,000, of which $1,260,000 was for the payment of previously con- 
tested Federal taxes.’’—V. 137, p. 1428. 


Seiberling Rubber Co.—Operating at Capacity.— 

Tire sales in June exceeded the quota set by 10% and production is now at 
capacity, according to J. P. Seiberling, Vice-President and Sales Manager. 
Mr. Seiberling said that in spite of the fact that the plant worked at full 
peak production for the month the demand by dealers exceeded production 
and inventories were lower than on June 1. 
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In view of orders now on hand, he continued, it will be 
tain peak production for a considerable time to meet aes yA alone. 
Dealer demand for stock continued to exceed plant July. 
Employment has increased more than 50% since April iat 136, - 3921. 


Second International Securities a Me 
For income statement for 6 months ended May 31 see ‘‘Earnings Depart- 
ment’ on a preceding page. 
Statement of Capital Surplus, Earned Surplus and Reserves May 31 1933. 
Capital ovis and Earned surplus—Balances Dec. 1 1932: 
apital = MI. sa aise Nb dda niles ow o> db Diesel & thee Seenser epee Aaah ilies am eas $2,012,925 
Wale GUPGRED. ost cn cntbdpecedidd dblie ope ce lin nbdsgesbine ,520 
Net income for the six months ended May 31 1933 (as above) - - 41,617 


Balances, May 31 1933: 
Capital ourplus SN REPLI SOP aap > A $2,012,925 


Balance, Dec. 1 1932 
Less: Net losses sustained during the period_-.....-....----.-- 


Balance of reserve, May 31 1933.....---..------------- $250,816 


Note.—On May 31 1933 the unrealized depreciation from book value— 
cost oe reserve—of all investments at | purrene market quotations 
ie therwise indicated on the last p page of t) amounted to 
2,241,367. The comparable amount as of Nov. BO 1932 . wee $3, 139,331, 


Comparative Balance Sheet May 31. 








Assets— 1933. 1932. Liabiltittes— 1933. 1932. 
x Invest. securities Preferred stocks..$2,168,150 $2,168,150 
(ess inv. res.)..$7,670,626 $8,546,916|y Class Acom.stk. 308,091 308,091 
Sey 332,301 256,815|z Class B com. stk. 60,000 60,0C0 
Accr. inc. receiv. 5% debentures... 3,775,000 3,936,000 
& items in course Current liabilities. 105,443 110,791 
of collection - - - - 73,567 86,740 | Surplus__._.....- 2,097,061 3,004,534 
Coll. notes rec.... 18,408 140,490 
Intermed. cred. to 
foreign gov _.-_.- 150,000 250,000 
ities sold not 
delivered ....-.- 9,887 18,195 
Unamort. disc. on 
debentures - - --- 258 ,957 288,410 
ee $8,513,746 $9,587,567' Total.....-.-.--. $8,513,746 $9,587,567 


x Total market value of securities taken at market quotations May 31 
1933 was $5,429,260, against $3,444,743 in 1932. y Represented by 
308,091 $1 par shares in 1933 and no par in 1932. z aes. by 
600,000 10-cent par shares in 1933 and no par in 1932.—V. 136. p. 674. 


Security Mortgage ng apn ea Plan.— 
See Maryland Casualty Co. above.—V. 127, p. 274. 


Servel, Inc.—Earnin 3.— 

For income statement for ‘ — 9 months ended July 31 see ‘‘Earnings 
D ment’’ on a age 

ndications are t ¢ shipments ‘of refrigerators from the factory at 
Evansville for August will be 80% higher than in August, a year ago, 
Herbert H. Springford reports 

Commenting on the business of Servel which is now being concentrated 
on the selling of its new air-cooled type of gas refrigeration in collaboration 
with gas companies all over the country, Mr. Springford pointed out that 
it was the wide acceptance of this new type refrigerator during the past 
three months that accounted for the wiping out of the losses amounting 
to $574,797 sustained in the first six months of the present year. 

Mr. Springford explained that the company losses during the quarter 
ended April 30 reflected expenses arising out of the development and 
introduction of the new air-cooled Electrolux refrigerator and the conse- 
quent low rate of operations during that period. Since the new type of 
refrigerator had been placed — the market, Mr. Springford asserted, 
~~ 136 ingroved and have n consistently above those of last year. 
saa p 


(William) Simon Brewery, Buffalo, N. Y.—~Stock 
Offered.—Foundation Distributors Corp., New York, re- 
cently offered 250,000 shares of capital stock. Price at 
—- Stock is classified as a speculation. A circular 
shows: 


Listed.—Traded in on the New York Produce Exchange. 

Transfer agents: Liberty Bank of Buffalo, Buffalo, N- Y., and Security 
Transfer & Registrar Co., New York. Registrars: Manufacturers & Traders 
Trust Co., Buffalo, and United States Corporation Co., New York. 

Capitalization. —Authorized and outstanding 750,000 shares (par $1). 

History and Business.—Incorp. in New York, Nov. 21 1908. Prior to the 
en. iment of ee rohibition laws, aconnlention was one of the foremost brewing 
companies of Buffalo doing active business in the city of Buffalo and western 
half of New York State. According to estimate of J. C. Schultz & Son 
architects and designers of breweries—present brewery has sufficient storage 
ey Cannery with a 400 barrel net capacity brew kettle for a capacity 

40,800 barrels per pee. pameens is now installing additional Pfaudler 
pet ag “overhauling additional existin goopernes ap adding a new bottling 
unit which will increase capacity to ,000 barrels per year. 

Purpose.—Current financ sets up net proceeds to the amount of 

through the sale of 250,000 shares of common stock. ep puspose 
of this financing was peed boe nt to provide pnts od =, recondition 
the brewery and expand the capacity to 200,000 ba 

Directorate is composed of the following: : Arthur T. “‘Dasehy, Chairman 
and Treas.; William J. Simon, Pres.; Gilbert W. Klinck, Vice-Pres. and 
om. Mer.: Gerhard J. Simon, Asst. Treas.; Irving I. Beckler, Nicholas 

Kempf, John H. Travers. 

eee Committee .—Gilbert W. Klinck, Chairman; William J. Simon, 

John H. Travers and Arthur T. Danahy, ex-officio member. 


Southern Alkali Corp.—Completing Plant.— 

After substantial expenditures on properties and construction duri Baa 
last two years, work is being actively ry by the Southern Alkali ‘ 
to complete its alkali plant at Corpus ex. The stock of this ome. 
Cyanaml is weed owned | by the Pittsburgh Plate Glass Co. and the American 


"Phis part ae the chemical program, ent an invest by the latter two com- 
or epee Christi, will represent an investment of several million 
These capital requirements are being financed by the Pittsburgh 
Plate Glass and American C Cyanamid companies out of their cash resources, 
and the transaction does not involve the issuance of securities to the public. 
The Southern Alkali C Cee. which was organized in 1931, is buil and 
will operate this plant. h A. Galt, President of the Columbia io 
Corp. berton, O., and aa a ‘the Pittsburgh Plate Glass Co., 
Preaident of the Southern Alkali C 


An official announcement tasther goes on to say: 
This new | ona med will manufacture basic alkalies used extensively in glass, 
" yn, re my chemical and other industrial fields. Present plants 
ay Fa h and caustic are all loqmnee in the North and away 
from t: dewater. The products are heavy and bulky. Freight is a matter 
of serious importance. 
The Pittsburgh Plate Glass Co., using alkalies in large volume in glass 
ng, for years has been a leading factor in the production of soda ash 
and caustic soda Kinney a its affiliated concern, the Columbia Alkali Corp 
The American Cyanamid Co. is an important distributor of cheunicni 
products and also a large user of alkalies in its manufacturing operations. 
A tract of 300 acres on the harbor of Corpus Christi was uired over 
two years ago for the location of the plant. Within six miles of the plant 
6.000 acres of natural gas rights were secured. Sixty miles distant 240 
pn located on the Palangana Salt Dome were purchased. W 
pum into the salt wells and the saturated salt brine solution will flow 4 
gravity thro’ a 14-inch cast-iron pipe une. aeremes & on the com 
gg m the wells to the plant. A dredged canal from the 
in Corpus Christi will enable A manent ng vessels to dock longside the 
plant. Railroad facilities are provided by the Missouri Pacific, the South- 
ern Pacific and the Tex-Mex. 


Aug. 26 1933 


The other rem of the Southern Altea « Corp. follow: William B. Bell, 
M. Brown, ey L. Derby and H. 8S. Wherrett, Vice-Presidents: 
J. H. Heroy, Secretary; W. Currier, Treasurer. 

The eee. follow: William B. Bell, Ciorence M. Brown, Kenneth F 
apd Ha Plein hei Siar wer Sua 
Cc ‘ope, H. a er 
he principal Dal attics wilt will be in Christi, Tex.; Barberton, O., 

nd New York, N. Y. 


Southern United Ice Co.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings Depart- 
ment’’ on a preceding page.—V. 136, p. 4105. 


South Penn Oil Co.—£arnings.— 


For income statement for 6 months ended June 30 see ‘Earnings De- 
artment”’ on a preceding page.—V. 136. p. 3922. 


Sperry Corp.—President of Subsidiary Elected.— 

William D. vet who was in China na negotiating the sale of Curtiss 
airplanes to the Chinese Government, has been elected President of the 
Inter-Continent Aviation Corp., a subsidiary of the Sperry Corp. 


Consol. Balance Sheet June 30 1933. 








Assets— Ltabilities— 
OME. vaasubiisticnsebcot ae bd $1,114,046 | Accounts payable__....-___-. $155,547 
New York State 3% bonds... 150,000} Due to London bank __..____ 16,525 
a Trade notes, accounts and Acct. royalties, wages,tax.,ic. 162,424 

acceptances receivable ----- 581,319 | Deposits on sales contracts ___ ,339 
a Sundry accounts receivable, Provision for installation, ser- 

accrued interest, &c___.__- 116,252 vice and guaranteed products 44,329 
Contracts and work in progress Deferred income --_.__._-.-.__ 119,019 

inventories, &c........... Reserve for contingencies _-___ § 
Pe EE ee © Capital etock........2.2-.. 1,949,111 
b Plant and equipment Capital surplus.........-.-- 3,786,529 
Deferred charges_........--. Earned surplus............. 319,092 
FORE visidvicusbibontincds 1 

WOU icin tristan $6,724,411 WOU debabivecdéhntenadl $6,724,411 





a After reserves. b After d Gopreciation of $562,368. c Par value $1. 
d 115, 232 shares Curtiss-Wri t Corp. A stock at cost (market price at 
June 30 1933, $633,776), $259,272; 401 .951 shares Curtiss-Wright Corp 
common stock at cost (market price at June yas 1933, $1,205,853), p65s. 170: 
9,310 voting trust certificates for shares of Sperry Corp., $9,719: insurance 
deposits and cash value of life insurance policies, $30,342; nen and 
mortgages (includes $29,434 of securities deposited under contracts » okt 
o— which is not in excess of estimated ultimate realizable value) , $418,0 
and options, $205,601.—V. 137, p. 1428. 


Standard Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. above.—V. 122, p. 624. 


Standard Fruit & Steamship Corp.— Meeting Ad- 
journed.—It is announced that although sufficient proxies 
were received to approve the capital readjustment plan, the 
meeting scheduled for Aug. 15 was adjourned to Sept. 5. 


Capital Readjustment Plan—Consolidation.— 


The stockholders were to vote to amend the certificate of incorpora- 
tion of the company as amended, so as (a) to create a new class of 
authorized stock to be designated participating preference stock, and 
(b) to change all the shares of common stock without par value into shares 
of the par value of $10 each, on the basis of 10 shares of common stock 
without par value for one share of common stock of the par value of $10. 

The stockholders also ratified the reduction of the capital of the com- 
pany to the extent of Spt; O17 — a 4 (a) — and canceling 10,612 
shares of cumul. $7 pref d 5,800 shares of common stock now 
owned by the company; ) vedudiag the amount of capital represented 
by the shares of common stock, of the par value of $10 each, to be out- 
ones, to the par value thereof. 

he stockholders further authorized the neges of directors to effect 
the merger of Standard Fruit & Steamship C a wholly-owned sub- 
sidiary of the com y, with Eastern Sabeard © Corp. and American 
Fruit & Steamship Corp. on a basis whereby the total consideration re- 
ceived by the aa agg of Eastern Seaboard Corp. and American 
Fruit & Steamship other than the assumption of the liabilities 
of said companies) is 1 shares of the common stock of the company 
of the par value of $10 each 

It was also decided to authorize the creation by the company of an 
issue of Seas notes for $3,000,000 in aggregate principal amount, 
secured by the pledge of any stocks owned by the company or any sub- 
sidiary, and the negotiation thereof by sale, pledge and(or) otherwise. 


Chairman Felix P. Vacearo, July 29, in a letter to the 
agg mc stated: 


he officers and directors of the company have hong been aware of 
the desirability of fortifying the business of the company by further diver- 
s ns the 2 eoeres of supply and markets for its products and have been 
wor end. 

In 1930 2 an opportunity arose to acquire the banana business of Di Giorgio 
Fruit Corp., whose supplies were et ge So from Jamaica, Cuba and Mexico, 
and were marketed in the United States, Canada and Europe. The 
time was not considered opportune for the company to acquire this business, 
but upon the — of the company a group headed by Vaccaro 
Bros. & Co. did uire the same and for this purpose Eastern Seaboard 
Corp. was organi 

The business uired consisted of all the banana and steamship business 
and property of D oe eee a Fruit Corp. except that comprehended in and 
carried on under a a ad ee oye | contract with an 
tion of banana in Ja The consideration paid for such 
business consisted af aut f cash, securities and property, the aggregate of the 
original cost and face amount of —. was in excess of $6,000,000, and 
the assumption by Eastern Sea Corp. of an obligation of $1,000,000. 

Certain of the vessels employed by the company are owned by Standard 
Felis Corp., a part of the stock of which is owned by the company, 
fae — er being owned by Vaccaro Bros. & Co. and interests affiliated 

t em 

At the request of the company, in 1930 the nottgwretes "i pynnen 
and freight steamships Cefalu an ‘Contessa w 
Bros. & Co. from the builders at a cost of ane te $2, 000.0 000 for for 

use by the ene lens Through instalment payments from time to time 
Standard Navigation Date. Sane has regs Ang at cost an interest therein subject 
to final La age . = price thereof and interest. 

For some time selaies toe and directors have been considering plans 
for the acquisition 4 the company of the = Se eee © of Eastern Seaboard 

the erred and common stock Standard Na tion Corp. 
that is not now owned by the compan wene. sae ¢ the interest of Vaccaro Bros. 
& Co. in the steamships Cefalu and 

Such a plan has been formulated. This plan at Se same time readjusts 

oe resent capitalization of the company, which is plainly out of pro- 

tion both as to the _— of shares outstanding and the amount 

Pt dividends accrued and accruing on the pref. stock. The plan follows: 
Plan for Readjustment of Capitalization. 

1. Authorize an issue of Depricineting reference stock which will be 
senior to the existing cumul. pref -y Each share of such partic. 
preference stock is to be entitled to a “dividend at the rate of $3 per share 

per annum cumulative from Jan. 1 1934, and a sum equal in amount to 
the per share dividend d al on time on the common stock. 

2. There are outstan shares of common stock, of which 

,800 shares are held in the biteors, The 5,800 shares held in the treasury 
will be canceled and the remaining 1,094,200 shares will be yn 
for 109,420 shares of new common stock of the par value of pl0 per hen 
in the ratio of one share of new stock for 10 shares of old he total 
authorized common stock of the company of the par value of $10 each 
will be 274,114 shares. 

3. There are outstan 140,000 shares of cumul. $7 pref. stock, of 
which 10,612 shares are held in the treasury. The 10, o13 shares held in 
the tr are to be canceled, and the remaining 129,388 shares con- 
verted on the basis whereby the holder of each share Ganeet will receive 
one new share of the new partic. aS stock and one-half share of 
the new common stock. The adop on of the plan is subject to the Eastern 
Seaboard interests being satisfied with the percentage of the present cumul. 
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pref. stock that is deposited for conversion und 
will require 64,694 shares of commo ck of 
. Eastern Seaboard " 


interests acquire for th 
shares of the new common stock of 


. will create an issue of 6% de- 
amount, mat in equal in- 
These ds will be secured_by 

of Aguan Va! Co., 
onduras. $1,321,000 
ese bonds will be issued, and $679,000 princi 
amount will be pledged. remaining $1,000,000. principal amount 

(which will be those maturing one year te) be available for 

sale or pledge for corporate purposes. 

6. ‘Vitle two ull of the v: , including the steamships Cefalu and Contessa, 

be vested in subsidiary corporations, all of the stock of which will 
be owned by the company, and the company will acquire the pref. and 
common stock of Standard Navigation Corp. that is not now owned by 
the company, and the interest of Vaccaro Bros. & Co. in the steamships 

Cefalu and Contessa, through the issue and delivery of $1,321,000 principal 
amount of the new debenture bonds and the issue and delivery of promissory 
notes of Standard Fruit & Steamship m the aggregate principal 
amount of £127,884 oy ee during the period from Oct. 1 1933 to Oct. 1 
1936, the latter notes being secured by the pledge of $679,000 principal 
amount of the new debenture bonds. 

The effect of the transactions referred to in Item 4 above will be that 
the company will acquire directly or through subsidiaries, all of the oo 
or assets of Eastern Seaboard Corp. in exchange for (a) 100,009 shares 
of the new common stock; (b) the assumption of the liabilities, with certain 
exceptions, of Eastern board Corp. and subsidiaries, which assumed 
liabilities consist of: (1) Current liabilities after which deducting current 

amoun , a8 of April 30 1933, to approximately $500,000, and 

(2) an obligation for $1,000,000, which obligation it is proposed will be 
secured either directly or indirectly by seven steamships and three motor- 
my which are now owned by subsidiaries of Eastern Seaboard Corp. 

will mature as follows: $50,000 each on June 30 1935 and on Dec. 

31 1935; $75,000 semi-annually from June 30 1936 to and incl. Dec. 31 

So $60,000 each six months from June 30 1938 to and incl. Dec. 


‘The last mentioned obligation is the $1,000,000 obligation assumed by 
Eastern Seaboard Corp. at the time of acquiring the business of Di Giorgio 
Fruit Corp., which is referred to above. Arrangements have been made 
for refunding tnis obligation in the manner mentioned. 

In connection with the aajustment of the capital account referred to 
above, it is proposed to write down by the sum of $13,448,115 the value 
at which our fixed assets now owned and acquired through Eastern Sea- 
board Corp. are carried in pro y account. This will materially reduce 
annual depreciation charges. owever, the proposed depreciation charges 
will, in the opinion of the officers and directors, fairly represent the amor- 
tization of the value of the properties over their estimated useful life. 

The voting trust covering the common stock of the company expires 
on March 1 1936. The voting trustees under such voting trust —— 
to dissolve this voting trust if two-thirds of the shares deposited in such 
voting trust give their consent to such dissolution as provided by the 
voting trust agreement. 

There can of course, be no —_ of paying dividends until there are 
substantial earnings and an excellent cash position. Under prevailing 
economic conditions we hesitate to venture a ey in this connection. 
Nevertheless, with the strengthening of the position of the company by 
the adoption of the foregoing plan, we believe it reasonable to hope that 
if there is any sustained general improvement in business affairs we will 
be =, e. commence some distribution of our partic. preference stock 
during 1934. 

It is estimated that the combined net earnings, after depreciation at 
the new rate above referred to, of Standard Fruit & Steamship Corp. 
and Eastern Seaboard Corp. for the months of May and June 1933, will 
exceed $1,150,000, of which approximately 40% is attributable to the 
Eastern Seaboard properties. These earnings have been applied pri- 
marily to reducing the current indebtedness of the companies, so that 
as a result the liabilities shown in the pro forma balance sheet anove referred 
to have been reduced at this date by more than $1,000,000. 


Consolidated Balance Sheet April 30 1933 (Including Subsidiaries) . 


{Before and after giving effect to proposed acquisition of certain assets, 
proposea refinancing and changes in capital structure.) 


Accounts receivable (trade)—less reserve 
Other accounts receivable (less reserve) 
Advances to planters, contractors, &c. (less res.) _ 
Inventories—Merchandise & manufactured prod_ 
Materials and supplies 
Deferred accounts receivable 
Stocks & bonds of domestic & foreign corporations 
aerey see and common 
Deferred charges to operations 
b Fixed charges: 
Lands and cultivations (tropics) 
Railroads & railroad equipment (tropics) 
Steamships & motorships 
Buildings & structures (tropics) 
Plant machinery & equipment (tropics) 
Live stock (tropics) 
Other equipment (tropics) 





$30,130,669 $24,168,845 


$877,163 $1,089,740 
1,431,473 1,861 abe 


Liabilities— 
Accounts payable 
Notes and acceptances payable 
Drafts payable 84,07 
6% debenture notes d1 321,000 
Due on purch. of SS. Contessa & Cefalu—£127 ,884 621,000 
Due on purch. on SS. Erin—£150,500 : 731,430 
Due on purchase of SS. Cananova and Cayo Mambi 139,000 
Due on construction of Motorships Teapa, Masaya 

and Matagalpa 194,350 
Coll. trust 7% serial notes of Seaboard SS. Corp- - 
Deferred notes and accounts payable 
Reserve for contingencies 
Participating preference stoc 
Cumulative $7 preferred stock (no par) 


h14,000 ,000 
£12,010,547 e2,741,140 


1,728,047 1,728,047 


$30,130,669 $24,168,845 
b After depreciation and arbitrary write down of 
erred accounts payable. d $3,000,000 less notes 
of which $679,000 is pledged to secure indebtedness of 
1 coo an? —- ors oe - ipeage for her cor- 
rate purposes. e Par ; epresen y 1, ; no par shares. 
Represented b 29,388 no par shares. h Represented by 140,000 
no par shares.—V. 137, p. 1068. 


Stanford Building, Chicago.—Plan of Reorganization.— 

The bondholders’ committee, has formulated and adopted a plan for 
the reorganization of the perty securing the 6% ist mtge. bonds, dated 
Feb. 5, of which $250, are outstanding, unsubordinated and unpaid. 
Members of the committee are ome . Rossetter, Chairman; Jay C. 
McCord and Sidney H. Kahn. M. A. Rosenthal, Sec., 310 South Michigan 
Ave., Chi epositary, American National Bank & Trust Co. of 
Chi 





a Steamsnips only. 
$13,448.115. oc De 
owned, $1,679,000 
£127,884, leaving 


cago. 


The Stanford Building is a five-story store and a ent structure of 

- f construction located on land having a frontage of approxim- 

ately 150 feet on Division St. and a depth of approximately feet on 

Dearborn St., Chicago. There are 11 stores on the ground floor, and on the 

upper floors there are 64 kitchenette apartments of one and three rooms 
each 


Default was made in the payment of the semi-annual interest due Aug. 5 
1931, and annual princi to on Feb. 5 1931. At the present time, 91% 
in prin 1 amount of the bonds have been ited . 

ida aad ee ee ern ae eas tcc. tend martes of Gabo 

, the su a 7 
standing. the property je alee mise. dated April 25 1928, of $35,000, in 
addition to cs’ lien claims totaling approximately $5,000. 


Financial Chronicle 


Details of the Plan of Reorganization. 
A summary of the plan of reorganization which has been adopted provides 
for the organization of a new corporation. 
The capitalization of the company will consist solely of this issue of 


capital stock, all of which will be issued for the benefit of the depositing 


lst mtge. bondholders. 


aie boy shares of capital “yo of the F vted Bang nem | = be po ee 
trust agreement and trust certifica issu erefor ra 
to the depositing bondholders. adh 


When the Tae becomes operative, the holder of a certificate 
of deposit for a $1,000 bond will be entitled to a trust certificate for 10 

of capital stock of the new company. 

The trust agreement will endure for a period of 10 years, but will be sub- 
ject to termination prior to the expiration of this period by the action of a 
ry etd of the trustees or by, the direction in writing of the holders of 
66 % or more in amount of the outstanding trust certificates for capital 
ee os Oe - Rossetter, Jay C. McCord and Sidney H. Kahn will 


Standard Oil Co. (New Jersey).—Listing of 200,000 
Additional Shares of Capital Steck (Par $25).— 

The New York Stock Exchange has authorized the listing of 200,000 
additional shares of capital stock (par $25) on official notice of issuance and 
payment in full making the total amount applied for 25,940,965 shares. 
The stock is to be issued under the ‘‘Fourth Stock Acquisition Plan,’’ the 
= of which are to enable the smpioyees of the company and those 
pad er in the conduct of its business to become stockholders 

on fa 


vorable terms, and to assist them in ing for their stock. 
—V. 136, p. 1429. Es Si 


Sterling Motor Truck Co., Milwaukee, Wis.—Rcor- 
ganization Plan Ratified.— 

The plan for reorganization was approved by the stockholders at their 
annual meeting, it was announced on Aug. 16. The plan will be put into 
effect as soon as possible, which is expected to be early in tember. 

The reorganization will be effected through sale of the business and 
assets to a new corporation, with the same or a similar name. Capital 
structure of the new corporation is to consist of $1,000,000 of pref. stock, 
par $10, and 60,000 shares of $1 par common stock. 

The purchase from the present corporation is to be paid for in pref. and 
———- peace the aoe corporation, and hn a ay age “ Ge son 
crea since the creditors’ extension agreement of Jan. 1932, such 
stock to be distributed to creditors and stockholders. 

The t preferred stockholders are to receive one share of new common 
stock for each two shares of present $30 par conv. pref. stock, and the 
present common stockholders are tc receive one share of new common for’ 
each 20 shares of old stock held. 

Creditors are to receive in full payment of their claims erred stock 
of a par value equal to the principal amount of their claims, without interest. 
For each 10 shares of pref. stock issued to the creditors there are to be 
set aside 34 shares of common in the name of voting trustees. 

Provision is made in the plan for retirement of the pref. shares. 

ene bay aes lg = pe participate = _ = agreement are 
not directly involv n the plan, which provides the new corporation will 
— liabilities to — ee: 4 . 

e new company start a current asset ratio of approximate 
7 “) i best position in the history of the firm. “3 ly 


irectors were re-elected for the present corporation, to serve until 
the new corporation comes into eulgeence——(iiiiwantoas “Sentinel’’). 


Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the preferred stock (par $30).—V. 136, p. 1037. 


Stockton Mortgage Co.—Refunding Plan.— 
See Maryland Casualty Co. above.—V. 125, p. 2599. 


Storkline Furniture Corp.—Removed from List.— 


The New York Curb Exchange removed from unlisted trading privileges 
the convertible preference stock (par $25).—V. 137, p. 1256. ¥ 


Sun Mortgage Co.——Refunding Plan.— 
See Maryland Casualty Co. above.—V. 126, p. 2807. 


Sunset Stores, Inc.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privi.eges the $3.50 preferred stock (par $50).—V. 132, p. 1055. 4 


Super-Corporations of America Depositors, Inc.— 


Exchange Plan—Further Public Offerings of Trust Shares 
Discontinued .— 


Terms upon which the six series of Super-Corporations of America Trust 
Shares may be exchanged for Supervised Shares were announced on Aug. 19 
by Super-Corporations of America Depositors, Inc., recently acquired by 
American Trustee Share Corp., which is controlled by Brown Brothers 
Harriman & Co. 

Super-Corporations of America Trust Shares will be accepted at prices 
as close to liquidating value as is —— lus premiums of 7 cents per 
share for series AA and series BB; 10 cents per share for series A and series B, 
and 19 cents per share for series C and series D. Series AA and series BB 
are outstanding in greater number than any other series. On the basis of 
| ager prices, approximately 140 Supervised Shares would be deliverable 
= cack 100 Super-Corporations of America Trust Shares series AA and 
series ; 

In its announcement to its list of about 35,000 holders of trust shares, 
Super-Corporations of America Depositors, Inc., stated that it would con- 
tinue its corporate existence and would orm its functions as depositor 
under the trust agreements, but that further public offerings of Super- 
a - Sgn of America Trust Shares have been discontinued.—V. 137, 
Pp. x 


Superior Oil Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department’’ on a preceding page.—V. 137, p. 158. 


Superior Steel Corp.—Earnings.— 


For income statement for 3 and 6 months ended June 30 see ‘‘Earnings 
Department”’ on a preceding page. 


. R. Frost, President, states that July volume ran 20% ahead of June 
with all indications that August would be every bit as good. The corpor- 
ation, he said, showed a net profit for July of $7,064 after all charges.— 


V. 136, p. 3178. 
Supervised Shares, Inc.—Proposed Expansion.— 
- Super-Corporations of America Depositors, Inc., above.—V. 137, 

Pp. s 

Swan-Finch Oil Corp.~—Removed from List.— 

The New York Curb Exchange has removed from unlisted trading 

privileges the 7% preferred stock (par $25.).—V. 134, p. 1780. 
Sylvanite Gold Mines, Ltd.—Special Dividend.— 

The directors have declared a special dividend of 24 cents per share on 
the capital stock, par $1, payable Sept. 30 to holders of record Aug. 31. 
On June 30 last the company paid an extra dividend of 4% cent per share 
in addition to the regular semi-annual dividend of 2 cents per share.— 
V. 136, Dp. 3737. 

Thompson Products, Inc.—EZarnings.— 

For income statement for month of July see ‘‘Earnings Department” 
on a pr page.—V. 137, p. 1430. 

Thrift Stores, Ltd.—EZarnings.— 

For income statement for 12 weeks ended June 25 see “Earnings De- 
partment” on a preceding page.—V. 136, p. 3555. 

Title & Mortgage Guarantee Co. of Buffalo.—Re- 
habilitation Plans.—See last week’s ‘“‘Chronicle,’’ page 1339. 
—V. 134, p. 2547. 
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Transue & Williams Steel Forging 


Business Higher.— 

Gruss Lusiness fur July showed a gain of nearly 200% over July 1932, 
o——- to President J. R. Gorman. The increased volume reflected the 
substantiz! improvement in the automotive industry and in demand for 
farm machinery and equipment. : 

Sules in all departments in June furnishe1 over 25% of the first six months 
total. July gross was 40% above June. At present, operations of the heavy 
No. 1 forging pliant «re igher than ree the peak year 1929, he said. 

In July operations emerged from “‘red ink’’ and the company showed a 
profit fur that month, it wus stated.—V. 137, p. 1069. 


Tung-Sol Lamp Works, Inc.—Sales Gain.— 

The corporation showed substantial increases in July sales in both ite 
automobile and radio divisions, compared with 1932, it was stated. The 
automobile lamp business was said to be the largest of any single month in 
the compeny.o istory, while radio lamp sales for the first six months were 
placed at 60% above a year ago.—V. 136, p. 171, 3932. 


Union Tank Car Co.—Earnings.— 
For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a page. 


Corp.—Gross 


Consolidated Balance Sheet June 30. 








1933. 1932. 1933. 1932. 

Assets— s $s TAabdilittes— ~ 
aTank car equip..31,815,800 31,555,122| y Capital stock. ..30,000,000 31,351.200 
Accrued income & 4%% equip.tr.ctf. 5,200,000 6,500.000 

deferred charges 82,357 108,989} Accts. payable... 384.379 241,507 
MAREN. «. nicss0s 576,749 377,456 | Accr. int. & taxes. 58,500 164,698 
Cash & securities.. 9,173,329 12,814,504 | Reserves. ......-.. 886,840 755,672 
Accts. receivable_. 1,144,849 1,043,609 | Surplus.........-. 6,296,292 6,939,521 
Unamort.debt disc 32,925 52,916 

WO vin ti ost 42,826,011 45,952,598! Total......-.--. 42,826,011 45,952,598 





a After tion. Represented by 1,290,000 shares, no par value 
in 1933 and 1,254,048 in 1932-—V. 136, >. 3179. 


United Carbon Co. (& Subs.).—Balance Sheet June 30.— 








1933. 1932. 1933. 1932. 
Assets— = $s LTiabiltties— $ $s 

Land, pipe lines, 7% preterred stock 1,735,675 1,813,725 

buildings, &c...17,337,669 16,946,024|x Common stock ..10,991,333 10,973,422 

Jae 890,182 436 ,475| Notes & uccts.pay. 249,173 817,982 

Cash in closed bks 149,008 158,355 | Acer.taxes,roy., &c 58,738 111,181 

Notes & acct. rec.. 1,448,720 1,124,764] Unpaid dividends. 153,281 -..... 

Inventories... __. 1,199,827 1,738,675| Deferred income... 409,431 ...... 
assets..__.. ,284, 1,480,971 | Res. for pass. losses 

Mtges., notes rec. -...-.. 102,722] &contingencies. 300,000 } -.--.. 
ks, con- Employ. stock acq. 

tracts, &c.___.. 1 credits....  ------ ,122 

charges... 308,554 157,771 | Res.for depr.& dep 7,740,082 7,163,852 

Min. int.insubs.. -.-.-- 437 

i ccnasbstencniens 980,635 1,235,037 

Total........- 22,618,348 22,145,760} Total......-..- 22,618,348 22,145,760 





x Repreanees by 370,127 no shares in 1933 and 368,885 in 1932. 
—vV. 137, p. 1257.) re 


United Fruit Co.—T7o Overhaul Five Ships.— 

About $500,000 is to be expended fur reconaitioning or overhauling five 
vessels of this company. the work to be allocated to the Johnson [ron Works 
|g 4 Dock & Shipbuilding Co., Inc., and the Todd Engineering Dry Dock 
& Repair Co., Inc. 

In connection with tne reconditioning of the Abangarez and Tivives 
modern passenger accommodations will be provided, with hot and cold 
water in all staterooms, and the speed of the ships will be increased from 13 
to 14 knots. The steams , OlL.ncho, Choluteca and Comay: will be 
thoroughly overhauled. (‘‘Journal of Commerce.’’)—V. 137, p. 510. 


United Mortgage Corp.—Refunding Plan.— 
See Maryland Casualty Co. above.—V. 131, p. 3724. 


U. S. Distributing Corp.—Zarnings.— 
For income statea:ent for 3 and 6 months enued June 30 see ‘‘Earnings 
Department” on a prece'‘ing page.—V. 136, p. 3555. 


United States Fidelity & Guaranty Co.—Plan for 


Relief of Mortgage Bonds Offered.— 
See Maryland Casualty Co. above.—V. 136, p. 4288. 


United States Gypsum Co.—Ezrpansion.— 

The company is completing arrangements for the acquisition of the 
tangible assets of the Sifo Products Co. of St. Paul. This is the second 
roo “yf company which the United States Gypsum Co. has acquired since 
pune i Mg other being McHenry Millhouse Manufacturing Co. of South 


Balance Sheet June 30. 
1933. 1932. 
Asseis— $ 


$ 
xPlant & equip__38,804,255 40,308,936 
Cash & work funds 1,219,528 1,032,702 


1933. 1932. 
Liabilities— $ $ 
Preferred stock... 7,822,200 7,822,200 
Common stock. ..23,758,220 24,366,980 


Accts. & notes rec., Accounts payable. 377,336 291,992 
&e...-. Be eta: 3,367,902 3,141,095/ Acer. payrolls, &c. 229,629 211,054 
Marketable securs.11,999,137 10,837,949| Federal tax______ 52,970 266,416 


Invent. & supplies 2,477,093 


I 3,193,627 | Dividends payable 433,866 
Empl. stk. purch. Conting. & oth. res 1,264,469 1,374,727 











EE 6 wits oo ems 11,558 1,558,690) Paid-in surplus... 5,628,689 6,498,172 
Deposit for insur., Earned surplus- _.19,621,239 20,702,922 
Bs elit 6 dee 223,166 180,258 
Miscell. securities. 101,794 120,787 
Deferred charges_ 984,185 1,160,359 
TO ee a ok 59,188,618 61,534,463 Me cal sail nigh 59,188,618 61,534,463 


x After depreciation and depletion.—V. 137, p. 1258. 


United States Mortgage Bond Co.—R } —_ 
See Maryland Casualty On aire oe. 131. DP. a” nang hie 
United States Rubber Reclaiming Co., Inc.—Removed 

from List.— 

The New York Curb Exchange 


privileges the prior preference stoc 
(no par).—V. 136, p. 3923. 


United States Oil & Royalties Co.—Bal. Sheet June 30. 


has removed from unlisted trading 
(par $25), and class A preferred stock, 








Assets— 1933. 1932. | Liabilities— 1933. 1932. 
aProp.&equipm’t $770,057 $943,693 Capital stock____. $830,385 $830,385 
COM vaedeinwscncs 9,134 7,307 Addit. cap. paid in 78,215 78,215 
Funds in eserow.. = _.__.. 6,000 Capital surplus._.. 302,125 _._.-- 
Accts.receivable..  ...___ 11,751 | Accounts payable . 4,546 2,687 
Invest. in & acct. Payroll payable___ 976 48 

Ween eee oe... eee ot Reserve for royalty 
Other assets... ___ |. eae Cea int. and taxes _. 4,907 4,479 
Due for current oil Prop. pur. obligs_. Sie. eases 
Bt NY = 9,805 ioe avekine payable- See ee 
sy nae ae 3304 e.aee NS dice def310,643 122,356 
Materials &suppl’s --.._. 26,101 
Investment securs. -—_.__- 3,633 
Deferred charges.. - ._ - 32,363 

Pe Sa os Xen ie ts $942,583 $1,038,618 PORE «vin hg Ke $942,583 $1,038,617 





a After depletion and depreciation.—V. 137, p. 1258. 
United Verde Extension Mining Co.— Status—Output.— 


July 1 '33. April 1 ’33. 
AJM TOE TN as aid Ci ia ln od woe $577 023 34 
Marketable securities. ._-.......---..-.._____ a2,018.318 bias bod 


Other investments (cost $1,174,797)--..._______ 


318,211 
a Cost $2 ,745,172. b Cost $3,307,773. 


317,734 
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Aug. 26 1933 

Production of Copper (In Pounds). scat ones 

Copper Output(Ibs.) 1933. 1932. | 1931. i 
Sapnary TPs.) 4212 3.043.930 2.824.606 4.447.540 4.675.640 
Seruay. 3°710'020 3:031.459 3:221.198 3.737.914 4.047.610 
~ ey hameeaeay 3'013.188 3.049.976 3.236.882 3.362.598 5.207.946 
Be Rwtnsevdunscs 2.977. 3.019.072 3.074.758 4.094.740 5.364.570 
(4c pate ei 3006 3'020.100 3.369.080 4.013.796 5.465.350 
Teen s* 9673-788 3.007.702 3,284,984 3.580.772 5.020.000 
a... 745.556 3.008.902 A 3°298.150 4.410.336 
<n. 3038. ; 4'028.442 41593.462 
September....... ------ 2.969. a 3.771.274 5,140.000 
2.909.008. 87.000 3°300:000 4:776,000 
ecember.222222 22222. 259081322 2:917;000 2;473,000 4,742,000 


ecem . 
a Operations suspended.—V. 137, p. 510. 


United States Stores Corp. (& Subs.).—Earnings.— 
Consolidated Income Account for Year Ended Dec. 31_1932. 


Mes CRI 58 aid ti dbob kes nd nee cddeibsee daw $10,831.261 
0686 EME. bo cincdcndosde ddabimemaeaddsiecicicnstuwe 8, ,028 
CrOEs FOOT 5.05 ad ci pn bd cdetna di heddtbbs ov acisonucvcce $2,371,233 
Discounts received & miscellaneous operating income - - - - - ----- 88 567 
Total GONG... occ sn odie Sun gd baba eeVasWsecotscsiws-cce $2,459.800 
Distribution selling, warehouse & eral ~\ ee 2.662 ,895 
Provision for depreciation, less ntenance & renewals- - - -- --- 87 894 
Interest paid & miscellaneous charges-----.......------------ 54,184 
Mint WE 6 i ib oEES hectic BeBe dd wdc wdwawin viata $345,173 
Dividends paid on Ist preferred stock. _-.....--------------- 50,253 
TNS os. oo ccd ea tbs oth ened acne + sbatbadabe $395,426 
Consolidated Balance Sheet Dec. 31 1932. 
Assets— Tiabilities— 

BEE. onthdansndnidectcoouns $357,721] Accounts payable..........- $341,658 
Note receivable........-.-.. 50, Accrued liabilities.........-- 64,075 
Accounts receivabie......... 152,537 | Provision for Federal income 
ISVORDIEE. sicnawectndsncdsae 1,056 ,55 tax—prior years....-.....-- 3,128 
Unexpired insurance & other Cn Re ,000 

expenses prepaid.......... 43 Pref. stock conversion fund --- 2,912 
Cash in closed banks..-....-..- 12,012 | Reserves. ..........-..----. ¥ 
Cash in pref. stock conversion 2.912 x Capital stock ......--..-.-- 3,619,940 

wip apace maieiigitie wlan wane A iis tarsi sutebewntanibts ’ 
Cash in sinking fund......--- 930 
Fixed assets............--.. 2,131,713 
Good-will & trademarks-...... 1, ° 
TOM. cicchtcestibaccuennd $5,256,351] Total.......-.-- bunambueod $5,256,351 





a Represented by 21,634 shares of Ist pref. stock of no pee value; preter- 
ence stock 1,185 shares of no par value; common stock, 180.533 shares of 


no value. (86,536 shares reserved for conversion of Ist . stock; 
22,810 SS for rights to purchase common stock at per share 
to Dec. ‘ 


Note. Dividends ou 1st pref. stock of $6.25 per share and dividends on 
reference stock of a maximum amount of $59 per share were unpaid at 
Bec. 31 1932.—V. 135, p. 147. 


Universal Pictures Co., Inc.—Transfer Agent.— 

The Continental Bank & Trust Co. was recently appointed transfer 
coms SF the 8% cum. ist pref. stock, effective Aug. 15 1933.—V. 137, 
Dp. i 


Universal Pipe & Radiator Co.—Earnings.— 
For income state.vwent for 3 and 6 months enued June 30 see ‘Earnings 
Department’ on a preceding page.—V. 137, p. 330. 


Vadsco Sales Corp.—Business Increased.— 
The curporativn on Aug. 21 reported that sales in the second quarter 
of this year were 20.6% more than in the first quarter.—V. 136, p. 4108. 


Vanadium-Alloys Steel Co. (& Subs.).—Earnings. — 
Years End. June 30— 1933. 1932. 1931. 1930. 




















Sales— disc., returns 
and allowances... $936,610 $1,357,534 $2,471,157 $4,869,708 
Cost of sales... -- 627 ,326 1,013,061 1,832,473 2,983 ,993 
Gross profit from sales $309,284 $344,473 $638,684 $1,885,715 
Other income_-_-_-.---- 21,316 37 327 38,765 109,254 
Gross income_----- $330,600 $381,800 $677,450 $1,994.90 
Gen., adm. & sell. exp_- 396,201 548,325 726 455 947 ,631 
Provision for depreci’n _- 69,289 134,447 191,123 177 ,668 
Int.—Employees’ inv., 
certificates. ......... 2,219 2,960 7,824 3,822 
Were seen eee | gee een ee =< me 
Development expenses.. ------ 11,397 eee Sie 
Soectsl eres oS ences eee Bee? 8 -Sbewda 
Int. on notes payable- -- 10,385 11,417 ete iC wae 
Combined net loss._... $147,495 $326,745 $306 551 prof$775.485 
DIVER DERE ees. Rankeiwe 50,818 610,366 765,825 
DOUG Ss nea eee $147,495 $377 563 $916,917 sur$9 ,660 
Balance Sheet June 30. 
Assets— 1933. 1932. Liabilities— 1933. 1932. 
y Land, buildings, x Common stock. .$2,000,000 $2,000,000 
mach’y & equip.$2,562,832 $2,630,588 | Capital surplus_-. 3,550,000 3,550,000 
Patents, incl. de- Empl. 7% certifs. 
velop. expense __ Bee fo ie of investment -- 8,100 42,500 
Investments - - - - - 727,753 543,745] Accounts payable_ 38,126 24,970 
Due from empl. Notes payable._.. 134,329 225,000 
for purchase of Accrued gen. taxes 3,678 2,814 
real estate_---- 5,605 5,676 | Reserves-....-.-- 8,577 10,971 
Inventories - - . - ~~ 1,942,313 2,150,548 | Surplus..--...---- 547 ,569 698,417 
Notes & accts.rec. 227,331 165,102 
Misc. accts. rec. -- 2,821 1,836 
Market. securities 687,280 882,419 
AR oc ccvtsuadea 151,312 171,566 
Prepaid taxes ins 
and expenses-_-. 3,131 3,192 
TO iokun dua $6,310,380 $6,554,673] Total_....---- $6,310,380 $6,554,673 





x Represented by 210,000 no par shares. After depreciation of $1 ,082,- 
237 in 1933 and $1,014,157 in 1932.—V. 138, Dp. 2668. ? 


Vanadium Corp. of America.—Earnings.— 
For income statement for 6 months ended June 30 see ‘‘Earnings De- 
partment” in last week’s “‘Chronicle,’’ p. 1406. 
Consolidated Balance Sheet June 30. 








1933. 1932. 1933. 1932. 
Assets— s - Liabiltties— BS) bs) 
b Property, plant, Capital stock__-.a11,299,110 15,289,022 
patents, &c___.14,181,519 15,245,348 | Debentures - - ---- 3,988,000 4,666,000 
OM oes ,607 228,704 | Accts.& notes pay. 311,388 252,283 
Accts. receiv., &c. 335,080 125,893 | Accts. payable (not 
Cash value ins. pol 41,539 SB.AST) Cuma) coos eks') ~~~ 504,175 
Vou. Cote. apes > cikews 630,278 | Accrued interest -- 56,466 53,263 
Market. securs__. 845.459 1,382,822| Accrued tax, &c-.- 14,928 16,103 
Van. Corp. debs.c i... 341,916 | Notes puyable (not 
Other securities...  -.-.--. 232,232| current)...---- eS ae 
Inv. in & udv. to Reserves_.....--- 107,880 132,956 
nit; @60e 2 s5 a SOR GST oo ee Capital surplus_.. 2,305,230 367,427 
Sundry deb., &c_- 18.237 65,907 | Operating deficit... 613,354 sur672,264 
Inventories _ ___-- 2,461,356 3,322,834 
Compensation dep. Te) es 
Deferred charges._. 103,495 335,422 
Mortgages receiv._ 4,000 4,000 
Tees isu ves 18,563,228 21,953,493| Total--------- 18,563,228 21,953,493 





r shares, excluding 1.730 shares in treas- 


a Represented by 376,637 no 
3 A epletion.—V. 136, p. 2630. 


ury. b After depreciation and 
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Veeder-Root, Inc.—Earnings.— 


For income statement for 6 months ended June 18 see “Earnings De- 
artment’’ in last weex’s “‘Chronicle,"’ p. 1406. 


Comparative Balance Sheet June 17. 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
SRR a li $103,089 $57 040) Accts., royalties & 
Notes receivable _- 94,527 5,828] commission pay. $20,282 $4,688 
Accts.receivable.. -.-..-- 85,123] Accrued _ salaries, 
Investments____-- 130,536 83,300] wages, taxes & 
Inventory__...... 350,088 332,802] expenses_______ 29,408 31,776 
Land, bidgs., ma- xCapital stock... 1,896,250 1,896,250 
chinery & equip. 1,176,484 1,239,285| Initial surplus_.... 363,757 363.757 
Investments in & ETE © tas ov 6.0 sree os 64,684 337,880 
adv to subs.... 105,580 -..... 
Gener GGRiaaes | eeseee 102,054 
Pats., tr. mks., &¢c eS 
Deferred charges -- 66,560 53,159 
Fe, ao: ones malin $2,045.14 $1,958,593! Total_.__..._- $2,045,014 $1,958,593 





x Represented by 75,500 no par shares.—V. 136, p. 1906. 


Viking Pump Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted trading 
privileges the preferred stock.—V. 137, p. 1431. 


Virginia-Carolina Chemical Corp.—President Reviews 
Year’s Operations.— 

In his remarks to stockholders, in submitting the consolidated financial 
statement and income account for the fiscal year ended June 30 1933 (V. 137, 
Pp. 1431), President Geo. A. Holderness said in part: 

Economic and Trade Conditions.—Our past fiscal year witnessed the con- 
tinuation of the severe industrial depression, in addition to which the fer- 
tilizer industry permitted a senseless price war to contribute losses which 
should not have occurred. We are not endeavoring to fix the responsi- 
bility for this condition, but, once started, every unit of the industry had 
to join to some degree or be priced out of the market, with the possibility 
of an ensuing penalty by having a large inventory at the end of the season 
and little gross profit against which to apply overhead expenses, thus 
adding additional sums to red figures in the operating statement for the year 

Selling Policy —We made consistent and honest efforts to control our 
sales prices so that sales should be made on a basis which would not add 
tv our losses, but, on the other hand, should make some contribution by 
covering at least a part of our fixed administrative, sales and manufacturin 
expenses. Our tonnage for the year increased only 13%, as against a muc' 
higher increase for the industry as a whole; but as a result of our selling 
policy we feel that we have saved considerable amounts by our conservative 
and better balanced course with regard to prices and to . As shown 
by the income account, the operating loss sustained on fert: shipments 
is $392,192 less than that for the previous year. ; 

Economies .—T here were put into effect a t many o ting economies, 
a large proportion of which have been effective since Jan. 1 1933. Sub- 
stantial savings were hoon about by reducing salaries and eliminating 
a number of sales offices, abolishing certain departments and consolidating 
others, reducing and reciassifying personnel, lowering manu costs 
and appropriations for advertising, &c. A summary of the more important 
of these savings as compared with last year follows: 





General elling Aes $4 

eneral se ts <n ms co ghee take aianso anise A 

Sales office expenses_____.._...-..-_--.---- 168.775 18.8 

Administrative expenses. _-_____.._._--..-. 37 566 10.2 

Manufacturing expenses (indirect only)... -_- 268 ,712 20.4 

Expenses of non-fertilizer subsidiaries _-_-_-____- 17,204 6.7% 
ns bcs a hn eee a keeeee a $590 ,986 19.6% 


Depreciation of permanent assets has been provided in the past year at 
the same rates used in the two procott. fiscal years and is in conformity 
with the announc d 5-year plan adopted y directors, effective July 1 1930. 

Accounts and Notes Receivable.—Our fertilizer sales paid for in cash 
during the past year amounted to 82% of the total yn in that period, 
this being the highest percentage of cash business the company has ever 

yed. Upon our time sales a reserve for bad debts has m provided 
out of the current year’s income account cy to 74%% of the unpaid 
balances thereon at June 30 1933. This is the highest percentage which 
has ever been set up for this opens . except in the previous year when 
the rate of 9.09% was used. In our opinion, the decrease in this provision 
is justified for the reason that credits have had closer supervision during 
the past year, as well as the improved condition and prospects of farmers 
who, on account of increased prices for icultural products will have 
| Prewgh debt-paying ability. Our credit and collection department is con- 
dent that the amount vided on the current year’s shipments is adequate. 

To take care of the decline in the value of our receivables originating in 
periods prior to the current fiscal year, appro tions have been made by 
the directors from capital surplus and general surplus to the credit of re- 
serves for doubtful notes and accounts receivable as shown in consolidated 
surplus account. Against such reserves bad debts amounting to $774,146 
were charged off during the year. 

Inventories.—Early in the past fiscal year it became apparent that eco- 
nomic conditions were such as to make it undesirable to carry large inven- 
tories into the a seasons. We therefore exerted ourselves toward 
liquidation in this d tion with the result that we carried forward into 
the new fiscal year the lowest inventory in the history of the company, 
being $1,652,293 at June 30 1933, as against $2,962,841 at June 30 1932. 
With the sudden change in general conditions in March of this year it ap- 
peared wise to anticipate requirements by placing contracts covering our 
reasonable needs for the ensuing year. We immediately made plans for 
an increased tonnage and protected ourselves by purchases of and contracts 
for needed materials at prices which, in general, are considerably lower 
than those now prevailing. 

Current Assets.—During the year net current assets declined approxi- 
mately 34,800,000. Of this amount, $2,991,000 was expended in the pur- 
chase of prior preference stock and $1,256 ,000 represents additional reserves 
established against receivables. The balance consists of operating loss 
before depreciation and miscellaneous items. The ratio of current assets 
to current liabilities at June 30 was approximately 63 to 1. 

Purchase of Capital Stock.—On Nov. 22 1932, by au‘ hority of the direc- 
tors, the holders of 7% prior preference stock were invited to submit tenders 
of said stock not to ex 40,000 shares at a price of $75 pershare. Asa 
result of this offer the company acquired 39,627 shares, which, together with 
473 shares purchased in the open market at an average cost of $340.55 per 
share, makes a total of 40,100 shares acquired by the company in the 
last fiscal year. 

On July 5 1933. acting under the authority of a resolution of the board 
of directors dated June 30 1933, the company invited further tenders of 
such stock up to 10,000 shares at prices not to exceed share. At 
Aug. 1 1933, the date of the expiration of the time limit under which such 
tenders could be made, approximately 3,300 shares were acquired by the 
company. 

General counsel advises us that the purchase of this stock and other 
prior preference stock, which was purchased after proper resolution of the 
board as an investment and held in the treasury, in no way impairs the legal 
right of the holders of the prior preference stock conferred by the charter 
of the corporation to elect by one a majority of the board. 

Surplus.—Under resolution of the board, the difference between the cost 
and the par value of the stock purchased during the past fiscal year, amount- 

ng to $1,018,793, was carried to capital surplus account. In the same 
manner discount on stock previously acquired by the companies amounting 
to $1,109,152 was also carried to the capital surplus account. The total 
capital surplus thus created was transferred by appropriate action of the 
board to the reserve for doubtful accounts and notes receivable applying 
against accounts py ey | prior to June 30 1932. In addition to this, a 
further provision of $237,185 was made for the same purpose by the board 
of directors out of the general surplus account. 

Porto Rico Fertilizer Co.—After a thorough study of the situation in Porto 
Rico and a most intelligent report on conditions there made by two of our 
officers, your board of directors accepted a recommendation of the execu- 
tives of the corporation to discontinue operations in Porto Rico, and our 
peat a's sh = Yet Rico Fertilizer Co., is therefore being liquidated. 
—vV. 137. Pp. . 


Vitrified Iron Products Co. of Clyde, Ohio. —Bond- 
holders Buy Factory.— 


Assets of this bankrupt company, consisting of real estate, buildings, 
machinery and equipment were soid by Scott W. Trump, Clyde, trustee, 
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on Aug. 11 to William Dave, Toledo, Chairman, and Martin Scott, also 
Toledo, Secretary, representing a committee of bondholders, for $23,500. 

Mr. Trump said it was expected that the committee, acting for the 
holders of $150,000 of bonds, would resell the plant and that it would 
be reopened. Appraised value of the assets was $61,671. 


Vulcan Detinning Co.—Balance Sheet June 30.— 








Assets— 1933. 1932. Liabilities— 1933. 1932. 
x Plant & equipm't$1,887,463 $2,083,412] Preferred stock...$1,563,800 $1,575,800 
Patents, good will, Common stock... 3,225,800 3,225,800 
Mis ne ccbeusaq 3,288,868 3,288,869! Accounts payable. 189,454 143,250 
COR Lan diwnwiwnds 225,394 194,741) Dividends payable 54,733 55,153 
Market. securities. 646,453 428,586] Reserve for taxes, 
Accts.receivable.. 298,833 140,221] &e__._________ 223,061 240,109 
Advances. _____.. 12,553 21,992] Surplus. .....___- 1,353,010 1,309,293 
Inventories _ _._.. 250,293 391,584 
BO iscetis Seats $6,609,857 $6,549,404! Total....____. $6,609,857 $6,549,404 





x After deprec. and ohsol ’ ’ 
in 19880 tte = A Sae escence reserve of $957,595 in 1933 and $705,221 


Walworth Co.—Removed from List.— 


The New York Curb Exchange has removed from unlisted tradi vi- 
eges the 6% preferred stock. wit = 


Balance Sheet June 30. 








1933. 1932. 1933. 1932. 
Assets— $ $ Liabilities— $ $ 
x Plant & equip._.14,378,410 14,937,582 |6% pref.stock.... 993,000 1,000,000 
Qs 0 se cduacdbn 509,271 76,519|7% pref. stock of 
Accounts & notes subsidiaries.... 225,000 225,000 
receivable, &c_. 1,510,956 1,441,966 | y Commonstock_. 7,092,285 6,929,785 
Inventories - - - - - . 3,196,877 4,074,370| Accounts payable 
Prepaid insur., int. &accrueditems. 928,414 582,513 
and taxes...... 103,623 142,272| Purchase obligat’n -_ .._.- ‘ 
Notes receivable Notes payable.... 715,900 863,000 
(not current)... 114,669 59,661| Bonds & debs. of 
Misecell. securities. 125,183 122,725 Walworth Co... 8,814,500 8,987,000 
Walworth Co. 6% Bonds of subs_... 311,700 354,200 
DONG ccaaee Sob 13,750 | Conting. reserve... 492,619 461,039 
Leasehold of Wal- Spec. res. for am- 
worth, Ltd__... 68,899 69,889)| ortizat’n of plant 
Sink. fund cash - _. Y Ae toe & equipment__-. 1,200,000 1,200,000 
Lease, &c., purch. Earned deficit... 5,508,590 4,043,694 
contracts_..... 122,861 103,577 | General surplus... 4,887,930 5,182,340 
Good-will_.....-. 1 1 
Deferred charges - . 12,043 12,622 
Total........- 20,152,757 21,754,934| Total... ..--. 20,152,757 21,754,934 





orf Suan Ta haps by Sur SAN io pat aire ia 188s had 
327,860 in 1932.—V. 137, p. 1258." ® 
wWwarchel | Corp. Removed from List.— 
leges ‘the convertible Gua nekt a. a nap Pah ape 
Washington (Pa.) Brewing Co., Inc.—Stock Offered.— 
Glover & MacGregor, Inc., Pittsburgh, recently offered 
er shares of common stock at $1 per share. A circular 
shows: 


Transfer agear Union Trust Co. of Pittsburgh. R trar: Colonial 
Trust Trust ., Pittsburgh. _ vx: 


To Be 
Capitalization— Authorized. Outstanding. 
Common stock (par value $1) --__...----. 250,000 shs. 190.000 shs. 


History.—Incorp. May 16 1933 in Pennsylvania. 
predecessor to the present company, was founded in 
peppery is located on Jefferson Ave., Washington, Pa. 

1,252 square feet. The buildings are in sound condition. 
ttling, washing and garage facilities are to be provided. Ample space is 


ove e for See. poh Sia pe 

wpe ape on proposes to engage in the business of manufacture 
and sale of cer re jhwe og as tted under laws. Proceeds of the sale 
of 125,000 shares of stock at 8 


cents per share net to the corporation will 
be used to instal] certain new equipment, to recondition the plant and 
ou pnens for the payment of debts, and for operating capital. 
rectors.—F. A Sacher, Ferdinand Bernarding, Eastman Woodward, 

Joseph Crockett and Frank Zwick. 

Prospect.—Maximum capacity is a prestmeeey 75,000 barrels or 975,000 
cases of beer annually. It is gen ly conceded that under present condi- 
tions profits should range from 35 cents to 70 cents per case. 


(The) Wehle Brewing Co., West Haven, Conn.— 
Initial Stock Dividend.— 

The directors recently declared an initial dividend of one share of capital 
stock, par $10, for every nine shares of stock held. This stock (of which 
there are authorized 30,000 shares) was offered in December last at $15 
per share by William J. Hickey, New Haven, Conn. According to an 
advertisement at that time, the epeny purchased the real estate, build- 
ings, and equipment formerly owned by the Weidemann Brewing Co. 
located at West Haven, Conn. 

Raymond J. Wehle is President and Harold J. Wehle, Secreatary and 
Treasurer. Louis A. Wehle is an active ge | irector. 

The directors are: Ferdinand Von Beren, President of the Von Beren 
Realty Co.; Louis A. Wehle, President of the Genesee Brewing Co. of 
Rochester, N. Y.; Harold J. Wehle, Arno Gaiser, New York City and 
Raymond J. Wehle. 

hambers & Hesselmeyer of New Haven are attornevs for the corporation. 


Weibel Brewing Co., New Haven, Conn.—Stock Offered. 
—Bonner, Brooks & Co., Inc., in July offered 130,550 shares 
of common stock at $2.25 per share. Stock offered as a 
speculation. 


Capitalization.—Authorized and presently to be outstanding 375,000 
shares of common stock (par $1). 

Transfer Agent: Empire Trust Co., New York. Registrar: Chase National 
Bank, New York. 

The 130,550 shares offered consist of 54,550 shares of treasury stock 
which the bankers have under option from the company and 76, shares 
from stockholders, a part of which the bankers have underwritten. 


Data from Letter of Pres. Joseph A. Weibel, New Haven, Conn. 


History and Business.-Company was incorp. in Delaware, to acquire 
certain assets and liabilities of the Weibel Brewing Co. of New Haven, 
Conn., successor to Weibel’s Oak a gio which was acquired in 1881 by 
Joseph Weibel, who operated it as a sole proprietorship until his death. 
The business was continued by members of the Weibel family and others, 
and incorporated under the laws of the State of Connecticut in 1898. 

After the advent of prohibition the brewery was operated for the manu- 
facture and sale of near-beer until May 1927. Since the early part of this 
year, the company has been making repairs to the plant and equipment so 
that it would ina ition to n manufacturing without loss of time 
in the event of modification of the Volstead Act, with the result that the 
plant and equipment are now in excellent condition. 

The brewery has been in active operation since the modification of the 
Volstead Act and has been delivering its product since May 10, the first 
day that 3.2% beer was legalized for sale in the State of Connecticut. 

Capacity.—The brewery is now delivering more than 2,500 barrels per 
week, and it is estimated that with the expenditure of part of the proceeds 
of this financing the annual output should be 250,000 barrels. This output, 
however, can be materially increased. 

Earnings .—Net earni , after all charges except income taxes, for the 
period May 10 to June 30 1933, were $72,661, or at the annual rate of 
approximately $520,000, which is equivalent to $1.40 a share on the 375,000 
siaoes of common stock to be presently outstanding. 

It is estimated that upon the completion of the improvements and ad- 
ditions to plant, machinery and ouneepene which will increase the capacity 
of the brewery net earnings should. be increased. 
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Purpose.—The proceeds from the sale of the treasury stock will be used 
for a Hitions and S epeovements to equipment, to provide working capital 
and for other corporate purposes. 


Wellington Building Corp., Ltd.—Bond Interest.— 
According to = announcement made by the London & Western Trust 
Co., as trustee, the interest is being paid on two cou of the defaulted 
interest, on 65% bonds. The interest is being paid in Canadian funds on 
pons Nos, 4 and 5, which were “a = Ju to 5 1930, and Jan. 5 1931, 
respectively. Interest is also pares A pw uly 5 1933 on ali arrears. 
he announcement of the BA! ns a statement of receipts and 
expenditures from Aug. 14 1930 to Jane 30 1933, which shows a surplus 
Jo income over ex itures of 615. The payment being made will 
at oy Bn mg about $28,000 of this. 
on bonds which aamaet July 5 1930 is not being paid, 
bat ne irene Bt to be allowed on them at the full rate the es 
date, upon presentation of — to the trustee for endorsemen 
» Coupons which matured Jan. 5 1930 are not being paid yet. _ this 
connection the trustee states 
the cou upons which matured Jan. 5 1930. the United Bond 
ae Ltd., furnished funds to take up the goad Bn Mags these ya > 
d’ consequently it is contended that, as the Wel Building - 
ted.. did not furnish the funds to retire these coupons, they have not Deon 
id’ Tosettle the matter, resort has been made to the court, but it will 
be some time before the question can be finally determined. However, 
vent further delay, the court has authorized us to set aside an amount 
cient to protect the holders of these coupons, if it is decided that they 
are entitled to payment, and to commence payment with the next coupons 
as to which there is no question.” 


(The) Westgate Building, Chicago.—Reorganization. 
The bondholders’ committee has formulated and adopted a plan for the 
readjustment of the financial structure of the Westgate Building on behalf 
of the holders of the 6% Ist mtge. gold bonds, dated Feb. 15 1920, of which 
$147 ,000 are outstanding, unsu rdinated and unpaid. 
Members of the committee are: George W. Rossetter, Chairman; Jay C. 


McCord and Sidney H. Kahn. M.A. Rosenthal, Sec., 310 South Michigan 
Ave., Chicago. epositary: American National Bank & Trust Co. of 
Chicago. 


The Westgate Building is a seven-story commercial building. The build- 
ing is a part basement structure, and is designed to house light manu- 
facturing plants. Most of the tenants in the Westgate Building are engaged 
in printing, engraving and related lines of business. 

efault was made in the payments required to be made on account of the 
semi-annual interest ond principal which fell due on Feb. 15 1932. At the 
present time $121,000, r — 82.3% of the total issue, have been 
deposited with the depos tary 


Details of the Plan of Reorganization. 


The plan of reorganization adopted by the committee provides for the 
formation of a new company. When acquired at the foreclosure sale, title 
to the property thus acquired will be conveyed to the new company. 

95% of Mf the capital stock of the new com 7 which will own the eoperty 
will then be issued for the benefit of the depositing 1st mtge. bondhold 

The remaining 5% of the capital stock of the new com pany, will be famed 
to the present equity owner in return for the co-operation 
afforded by her in the foreclosure proceedings and in recognition of her 
substantial investment in the property 

When the reorganization becomes operative, the holder of a certificate 
of deposit for a $1,000 bond will be entitled to - trust certificate for two 
shares of the capital stock of the new compan 

The trust agreement under which the entire | capital stock of the new 
company will be deposited, will endure for a period of 10 pw gd but will be 
subject to termination prior to the expiration of this period by the action 
of a! rT ority of the trustees or by the direction in begins | of the holders of 

or more in amount of the outstanding trust certificates for capital 
potty George W. Rossetter, Jay C. McCord ana Sidney H. Kabn will serve 
as trustees. 


Westinghouse Electric & Mfg. Co.—Bookings.— 

“Although pageteee of this company in July increased over those in June, 
billings for the month fell off from the June total and the company showed 
a loss for Jul sar reporting a profit in June,’’ N. G. Symonds, Vice- 
President in c of ae, & said on Aug. 21. 


‘*When bill catch up with new business being taken,  Soemaere will 
again be in the black. Our bookings currently are runni et eo ae 378 — 
as large as in. January, which was the low point for our 
orders do not show so big an increase, but the gain in a planes sales ~ 
greater. August bookings will probably run about i over July.” 


Appliance Sales Increase.— 

“Our washing machine business for the first six months this year was 
30% better than that of the entire year of 1932,” sore Shawber, division 
manager of the merchandising department, stated 

‘‘Vacuum sweeper business to date is 88% qo better than for all of last year. 
The volume of orders now being received daily is equal to three days’ pro- 
duion at Ns Pe thus providing a substantial backlog of business."’ 

p 


White Rock Mineral Springs Co.—Balance Sheet.— 











Assets— a ar.1'33. Dec .31'32. TAabilities— Mar.31’'33. Dec .31°32. 
xProp., good-wi Ist pref. stock ....$2,000,000 $2,000,000 

trade-marks, co '87, aor 932 $7,169,686 | 2d pref. stock_-__. 85,900 85,900 
CN 2 ietcknne 22°42 6 92.073 yCommon stock... 4,914,100 4,914,100 
Governm't & other Accts. receivable_-. 30, 970 49,901 

marketable secur 1,087,057 1,087,057 | Unclaimed divs. __ 3/306 3,256 
Notes & accts.rec. 276,251 351,169} Reserve for taxes. 275,186 284,764 
Accrued interest -- 11,523 13,229 | Other acer. accts_ 2,598 ee! 
Inventories -_ - _.. 98,517 114,619 | Reserves____.-.- 289 335 9,738 
Securities owned _- 8,502 8,502 | Earned surplus... 1,949,051 2,051,592 
Treasury stock... 550,087 550,087 
Deferred charges - - 30,151 16,516 

nk acon $9,350,446 $9,402,938| Total....----.- $9,350,446 $9,402,938 

x After depreciation. i Represented by 245,705 no par shares. z Re- 
serve for dividends.—V. 137, p. 1258. 


(William) Whitman Co., Inc.—Accumulated Dividend.— 


A dividend of 1% % has been declared on the 7% cum. pref. stock, 
$100, payable Sept. 5 to holders of record Sept. 1. A similar distributio: 
as made on this issue on March 15 


and June We last and on Dec. 15 1932. 
Payment made on the latter date was the first since Oct. 1 1931, when a 
requies quarterly . of 1%% was paid. 

tga | the above ymert on Sept. 15 1933, accumulation 
amount to 54%.—V. 137, 159. 


Pte ai Estate, i Francisco.—Bond Holders Offered 
n— 


Holders of 1st m 518 £2 gold bonds are asked by the protective com- 


mittee to deposit their ‘ya under a reorganization agreement. The 

wh E terms’ of tke. reor shen we r ce Me Ay ey ft hi ici 
on plan the a of t . 

of $305,000 of bonds maturing prior to April east 1 


will be ‘erred to 
that date, and the pa. interest due April 15 aes Oct. Ts 1933, will 
be deferred until pt~ ib 1 1943. The interest payable in the calendar year 
of 1934 and 1935 will be payable only to the extent of the net earn 
the building. 
ing will be applied first to 
leases covering 
The ty for Bye ~ gl f 
e@ committee re gs for the four months ended April 

last, of $10,597 after all charges but before depreciation and interes in “4 

The bondholders’ protective committee om of Lloyd D. Hirschfeld, 
Gerald, D. Kennedy, F. W. Wentworth, R. M. Underhill and Phillip 


interest them to retirement and that th 
in the building shall be assigned to the trustee + 


beh ma Brewery Corp., Cincinnati.—Preference 
Stock Offered.—Panton & Co., New York, recently offered 

shares of conv. partic. preference’ stock at $12 per 
share. Stock offered as a speculation. 


=a hy >" Guaranty Trust Co., New York; 4 
tional nel Be ew York. registrar, Chase Na 
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The plan tarther ee ¢ that all net earnings of the Bena. 





Aug. 26 1933 


The shares of preference stock are entitled to cumulative preferred oo 
dends at the rate Pot Loi pee share commencing Jan. 1 1934, and partici 
ot y share for share Pwrith the common stock Gy any further dividen 

tributions in any calendar year after common has received dividends 8 os 
rate of $1 per share. Each share of convertible participating ae 

tock and common stock is entitled to one vote in all corporate elections 
‘and other proceedings. Preference stock is preferred over the common 
in the event of the liquidation or dissolution to the extent of $15 per oneee, 
plus divs.; red. at any time at $15 per share, plus divs., and has the 
of conversion into shares of common stock —— for share. In the eram 
of voluntary liquidation or redemption of the pref: 90 days’ 
notice must be a to enable each der, ot his option, to exercise a 
of conversion into shares of common stock. are now outs ng 
shares ef common stock which have been issued by the company 
in connection with the acquisition of its properties and such shares are 


Se paid up. The stated value of the shares so issued is 50 conts 


Data from Letter of Bernard E. Pollak, President of the Corporation. 


History.—Corporation was | nee. June 13 1933 in Delaware to take 
over the business, property and assets formerly owned by The Geo. Wiede- 
mann Co., Inc., With principal office located at Newport, Ky. This latter 
company was orga in 1870 at Newport, Ky., as a private enterprise 
ey nye , 4 

e@ replacement value o nt and equipment as an o D- 
erty has appraised by Ra Appraisal Co. as of —y 1 TS obs” at 
$2, 002, 400 and depreciated sound value at $1,371,300. 

Earnings and Prospects.—At the present time it is conservatively esti- 
mated that at least $4 per barrel net profit can be realized. After installa- 
tion of the equipment it is estimated that the daily avenee production will 
be 2,000 barrels, or about 600,000 barrels per year. Su so 
pletion of this financing, it is expected that the brewery wi 


in opera- 
tion by Aug 
Capitalization— yet pel To Be Outst’g. 
,000 one. 


Convertible participating preference stock (no par)300. 000 shs 
Common stock (no par) *400,000 shs. 200,000 shs. 


* 200,000 shares reserved for nee eo ga of equal number of shares of 
convertible participating a stock 
t to Panton & Co., Inc., to find 


The company has granted the 
conv. partic. preference stock, to net 


purchasers for up to 200,000 shares o 
os oa $10.20 per share, which shares are being offered at $12 per 
The amount of debt outstanding is $1,250,000, with interest at the rate 
of 6% from May 27 1933, representing the balance due on the purchase 
pats = Bg 950,000 are secured by a vendor's es —y $300,000 are 
my ot unsecured obligations. $600,000 are and paranls 
ny rt 1933, $400,000 are o~ oa payable Nov. 25 {933 and $2 
are due and payable Feb. 23 1 


Directors and Officer: a | E. Pollak (President), J. P. Carter 
Greve VE Vice-President), m2 “Olt “y. Clt Treasurer), Cincinnati, 
y; 


Walter B. Weaver. 


harpell, Jr. pralantiny 
bart Ee’ Ful . Williams (Panton & Co.. 


Cincinnati, Ohi: Robert Fulton, gS 
Inc.), N. Y. City. 


Willys Overland Co.—To Issue Receivers’ Certificates.— 

Tne receivers have been Fanged aging eet by Judge George Hahn, in 
the U. 8. District Court at ledo build 2,500 additional trucks and 
2,000 engines for the International Harvester Go. and to issue $600,000 
of receivers’ certificates to defray the cost of production. The certificates 
are to constitute a first and prior lien against the property of the Willys 
Overland Co. and are subject only to labor claims brought by persons 
actually engaged in the manufacture of the truck and motors, the order 
by Judge Hahn stated.—V. 137, p. 708, 332. 


Woodruff & Edwards, Inc. (Del.).—Removed from List. 
The New York Curb Exchange has removed from unlisted trading 
privileges the participating ‘‘A”’ stock. —V. 137, p. 1258. 


Worthington Pump & Machinery Corp.—Earnings.— 

For income statement for 6 months ended June 30 see “Earnings De- 
partment” on a ee | g page. 

Current assets June 30 were $10,700,294 and current liabilities $405,862, 
against $12,386 "792 ond $314,285, June 30 1932. 

“Orders were at a very low ebb through ine. but improvement began 
in in which has continued to this date,’’ the company said.—V. 136, 
p. s 


(The Ph.) Zang Brewing & Bottling Co.—Stock Offered. 
—Nixon Elliott & Co., Denver, recently offered 200,000 
shares of capital stock at $5 per share. A circular shows: 


Capitalization— Authorized. Outstanding. 
Common stock (no par)._.._..._..__--- 500,000 250,000 

Property and Beuipenent. —It is proposed to erect a new brewing and 
bottling plant and to install new, up to-date brewing and bottling ma- 
chinery and equipment. 

The proposed initial Conectty of the modern new Zang plant, on a one 
shift per ay basis, is to be 125, barrels, or .500 cases of 24 bottles 
each, annual] This initial production represents less than 15% of the 

uction needs of this trade area. Initial capacity can be 
and sen porch g doubled by operating two shifts daily, with 
slightly additional storage facilities. 
meninges. .—Officers of the company estimate net earning of $2.50 nd 


arrel initial capacity alone, this would represent earnings of $312, 
Per year. 








CURRENT NOTICES. 





—The ousiness of tne First Security Co., of Salt Lake City, has been 
taken over by the First Security Trust Co., its affiliate, and tne same 
business will be operated as the Investment Department of the First 
Security Trust Co. 

The First Security Trust Co. is a member of the First Security Corp. 
system, a banking organization in the inter-mountain region, with 28 
banks in Utan, Idaho and Wyoming. 

L. P. VanVoorhis, formerly the Vice-President and executive head of 
the First Security Co., will be in charge of the Investment Department, 
as Vice-President of the First Security Trust Co. This department will 
continue to specialize In municipal bonds in the Inter-Mountain region, 
particularly in Utah. Idaho, Nevada and Wyoming. 

The First Security Co. was formed as a consolidation of the bond depart 
ment of the Central Trust Co. and of the National Copper Co., and later 
took over the business of the Deseret National Co., when the Deseret 
National Bank was taken over by the First National Bank of Salt Lake City. 


—Loring R. Hoover, President of North American Securities Co., 
announces the formation of Loring R. Hoover & Co., Inc., to acquire 
and carry on the business of that company. 

“Our business will be confined to the distribution of securities to estab- 
lished investment dealers,’’ Mr. Hoover said, in announcing the formation 
of the new firm. ‘‘My associates and I, who have been conducting the 
business of North American Securities Co., will continue in the manage- 
ment of the new company.” 


—R. W. Pressprich & Co. announce the opening of a Chicago office at 
135 South LaSalle Street under the management of W. Wallace Thompson, 
formerly manager of the Chicago office of White, Weld & Co. and more 
recently connected with the Federal Reserve Bank in Chicago. Associated 
with Mr. Thompson will be Lee H. Ostrander, formerly with Chase Harris 
Forbes Corp. in Chicago, and Erwin G. Heinz, formerly with First Union 
Trust & Savings Bank in Chicago. 

—Paine, Webber & Co. have prepared a chart showing the average price 
range since April 8, both actual and adjusted to a gold currency basis of 
15 New York bank stocks and eight Hartford insurance stocks, as com- 
pared with that of 90 railroad, industrial and public utility stocks. 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a demartment headed INDICATIONS OF 


BUSINESS ACTIVITY. 
Friday Night, Aug. 25 1933. 

COFFEE futures on the 21st inst. advanced 5 to 12 points 
on reports of better interests of roasters in the spot market. 
Wall Street was a good buyer of futures. On the 22nd inst., 
the closing was irregular, i.e., 6 points lower to point higher 
after early weakness. On the 23rd inst., trading was more 
active with Rio contracts 1 to 7 points higher and sales 
of 13,500 bags while Santos contracts were 1 point lower 
to 4 points higher with sales of 33 lots. There was scattered 
buying for new investment account through trade and 
commission houses. The strength of stocks and other 
commodities also had some influence. There was little 
change in the spot situation except that the Colombian 
group of mild grade coffees advanced Ye. Basis Santos 
4s were held at 9c., Rio 7s and Victoria 7 to 8s at 7%4e. 
Business was quiet. Cost and freight offers were limited 
because of lack of interest. Santos 4s were held at 8.50 
to 8.70c. On the 24th inst., futures closed 6 to 13 points 
lower under scattered liquidation and a lack of support. 
There was a moderate demand for actual coffee. To-day 
tutures advanced 7 to 25 points after some irregularity owing 
to the issuance of 46 transferable notices. Rio futures closed 


as follows: 
Spot unofficial. ......_. 1% Oi. se bikin WE SHS Kh 6.08 @nom 
September. -...-....-.. A on cnnonaweiinmecels 6.15@--.-- 
MGS secu awolan 5. BOSOM FF < oc oc 6 cnn wcccccce 6.20@ nom 
Santos futures wey as follows: 
Spot unofficial. _______- x@---- Tey oe eee 8.45@-_.-. 
Dp re FS 25 ae eee 8.55@.... 
ibstéctuiawone $350.22. PEE cdukucidecootscodud 8 66@ nom 


COCOA to-day ended 15 to 19 points higher with sales 
of 202 lots, on good consumer buying and Wall Street pur- 
chasing. September closed at 4.67c.; December at 4.94c.; 
January at 5.03c.; March at 5.17¢c., and May at 5.30c. 


SUGAR.—Futures on the 21st inst. advanced 3 to 5 
points in an active market owing to bullish news over the 
week-end. It was reported from Washington that sugar 
interests had come to an agreement on quotas for the mar- 
keting agreement, and that United States beet producers 
would get a quota of 1,750,000 tons, instead of the original 
proposal of 1,525,000 tons. Java cables said that the man- 
aging committee of the Javan Single Seller Agency would 
not plant for 1934-35. Sales were 26,000 tons. On the 
22nd inst. there was a scarcity of offerings and futures 
advanced at the close 4 to 6 points with sales of 29,800 tons. 
Cuban interests were withholding sugar in anticipation of 
some change in the Cuban preference in fulfillment of 
President Roosevelt’s indicated desire to help Cuba. On the 
23rd inst. there was a further advance of 1 to 4 points with 
sales of 54,000 tons. Leading Cuban interests were buying 
as well as the trade and commission houses. On the 24th 
inst. however came a reaction and prices ended 2 to 4 points 
lower. Sales were 31,850 tons. An authority put the con- 
sumption in the United States in July 1933, at 572,873 long 
tons, raw sugar value, compared with 633,847 tons during 
July 1932. This is a decrease of 60,974 tons or 9.62% 
according to the report. Consumption for the first seven 
months of 1933 amounted to 3,438,064 tons, an increase of 
88,501 tons or 2.64% compared with the same period of 
1932. ‘To-day prices advanced 6 points on renewed infla- 
tion talk and news that the Administration might speed up 
its farm relief program and consider sugar in a special pro- 
gram. Offerings of raws were scarce. Little attention was 
given to an estimate of a drop in sugar consumption and the 
first estimate of Dr. Mikisch on the European beet crop 
which placed it at 6,106,000 metric tons against 5,599,000 


last year. Prices closed as follows: 

Spot unofficial -_______- 1 56@ Be ER a 1.67 @1.68 

September - _-____-_-_- 1 AED ci deM NG tintin o> inngactdbid 1.73@ _-. 
hig nada vais 1. 58@ 1. 58 | July i dldeap eseaabeiave aanieeansial se 1.78@ -_- 

CGE sieiicecinie ces 1.6 pS 


LARD futures on the be inst. advanced 25 points. There 
was an improved export demand on the declines of last week. 
German buyers were mor: interested despite the high tariff 


. 4 to 8 lbs., 6%c.; 6 to 8 lbs., 


imposed in July, and the demand from this quarter is ex- 
pected to increase. The advance in corn and barley on the 
19th inst. induced some buying. On the 21st inst. there was 
an advance in futures of 5 to 10 points. On the 22nd ins. 
there was a further advance of 12 to 15 points on buying 
stimulated by the prospects of producers receiving higher 
prices on hog products, due to the Government program to aid 
the farmer in securing better prices for his hogs. Packers 
and trade interests sold on the advance. Higher premiums 
were quoted on cash lard. Hogs were firmer with the top 
$4.60. On the 23rd inst. there was a further improvement of 
3 to 5 points on nearby futures and 20 points on the January 
position owing to commission house buying on the Govern- 
ment program to raise hog prices. Warehousemen bought 
September and October and sold December. Liverpool was 
firm. Hogs were unchanged to 5c. higher with the top $4.60. 
Receipts for the Western run were heavy totaling 49,500 
against 53,200 for the same day last year. On the 24th inst. 
after a steady opening futures declined and ended 5 to 10 
points net lower owing to the weakness in hogs and lower 
grain markets. Exports were small, being 13,600 lbs. to 
London and Helsingfors. Hogs were 10 to 25c. lower with 
the top $4.50. The Western run was large, totaling 154,500 
against 55,200 for the same day last year. To-day prices 


advanced 5 to 15 points in response to the rise in grain, and 
other commodities. 


DAILY CLOSING hes OF | Fae Adal! = IN CHICAGO. 


ues ed Thurs, 
September_.......--- 5.50 ob0 5.75 B° 80 5.70 B 85 
OCtODE? ... cc cnssnuns 875 5.80 5.92 5.95 5.90 6.05 
December - --_---..--- 6.00 6.10 6.22 6.27 6.15 6.30 
Season's High and When Made. Season's Low and When Made. 
September--__.8.35 soy 19 1933 September...4.02 ni tp Oneida tal indoes 
October. ...-- 8.50 July 19 1933 | October... .-- 


July 19 1933 | December - - -_5.30 Aug. 17 1933 


PORK steady; mess, $19.50; family, $16.50, nominal; 
fat backs, $14.50 to $15. Beef steady; mess, nominal; 
packet, nominal; family, $12.25 to $13, nominal; extra 
India mess, nominal. Cut meats steady; pickled hams, 
5%e.; 8 to 10 lbs., 534¢.; 14 
to 16 lbs., 1le.; 18 to 20 lbs., 1034¢.; 22 to 24 Ibs., 10c.; 
pickled bellies, clear, f. o. b. New York, 6 to 12 lbs., 9%4e.; 
bellies, clear, dry salted, boxed, New York, 14 to 20 lbs., 
734¢. Butter, creamery, firsts to premium marks and 
higher score than extras, 17144 to 23%e. Cheese, flats, 20 
to 21\%e. Eggs, mixed colors, checks to special packs, 11 
to 21%4e. 

OILS.—Linseed was in rather small demand and easier 
at 9.7c. for tank cars and 10.3 to 10.5c. for ear lots. Cocoa- 
nut, Manila, Coast, tanks, 27c; tanks, New York, spot, 
3\4e. Corn, crude tanks, f. o. b. Western mills, 4%c. 
China wood, N. Y. drums delivered, 7.5 to 7.7¢c.; tanks, 
spot, 7 to 7.1e.; Pacific Coast, tanks, 6.8¢. Olive, denatured, 
spot, Greek, 70 to 73c.; Spanish, 72 to 73c.; shipment car 
lots, Greek, 70 to 7le.; Spanish, 72 to 73c. Soya bean, 
tank ears, f. 0. b. Western mills, 74e.; ears, N. Y., 8.5e.; 
L. C. L., 9e.; edible, olive, $1.45 to $1 .60. Lard, prime, 
934¢.; extra strained winter, 8\44c. Cod, Newfoundland, 
nominal; Norwegian, dark, 26c. Turpentine, 4634 to 50c. 
Rosin, $4.95 to $5.50. Cottonseed oii sales including 


December - - . _8.87 


switches 36 contracts. Crude S. E., 4c. nomiral. Prices 
closed as follows: 

ORG oak hii tina sadirn 5.10 Bid | December -_-..-.----- 5.43 @ 5.48 
A PARE ES SB RE SE 5.10 Bid | January.-..-...------ 5.55 
September_......----. 5.20 @ 5.20 5|March-» le dik w pas moe 5.50 5.65 
CS. os saa nownid 5.25 @ 56 5.35|March.___.....--.-- 5.59 @ 5.68 
November... ..225---2 5 35 


PETROLEUM.—The summary and tables of prices for- 
merly appearing here will be found on an earlier page in our 
department of ‘‘Business Indications,”’ in the article entitled 
‘Petroleum and Its Products.”’ 


RUBBER futures after an irregular opening on the 21st 
inst. showed little change in the end, closing 1 to 15 points 
higher with sales of 2,520 tons. Sept. closed at 7.23¢c., 
Oct. at 7.33¢e., Dee. at 7.78¢., Jan. at 7.85 to 7.90c. and 
May at 8.25e. On the 22nd inst. there was a decline of 
1 to 20 points with sales of only 2,110 tons. On the 23rd 
inst. prices advanced 11 to 14 points early and held this 

ain at the close in brisker trading. Sales were 3,040 tons. 
The outside market was quiet. Factories bought a little. 
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Sept. closed at 7.25¢c., Dec. at 7.80 to 7.8lc., Jan. at 7.95 
to 7.96¢e., March at 8.20 to 8.22c. and July at 8.64c. Lon- 
don was 1-16d. higher. On the 24th inst. opened lower 
and changed little during the day, closing 3 to 11 points 
lower after sales of 2,390 tons. Spot ribbed smoked sheets 
in New York were quoted at 7.13c. Sept. closed at 7.20 
to 7.25¢e., Dee. at 7.70 to 7.72¢., Jan. at 7.84¢e., March 
at 8.12c., May at 8.37c. and July at 8.6le. To-day futures 
ended 32 to 33 points higher on buying stimulated by in- 
flation talk. Spot closed at 7.35c., Sept. at 7.53e., Dec. 
at 8.03¢c., March at 8.45ce., May at 8.69c. and July at 8.93c. 

HIDES futures on the 21st inst. were irregular closing 
5 points lower to 10 points higher, with sales of 360,000 Ibs. 
Sept. ended at 12.20c., Dec. at 12.50 to 12.65¢. and March at 
12.70 to 12.90e. On the 22nd inst. futures closed 10 points 
lower to 20 points higher with sales of only 6 contracts, and 
Dec. at 12.40 to 12.50c. and June at 12.95 to 13.05e. On 
the 23rd inst. after early weakness futures advanced and 
ended 10 to 15 points net higher. Spot hides showed little 
change. Sept. ended at 12.50c.; Dec. at 12.55 to 12.65c., 
March at 12.80 to 12.85e. and June at 13.10e.; sales 840,000 
Ibs. On the 24th inst. futures declined sharply in the early 
trading but recovered later and ended unchanged to 10 
points lower with sales of 1,000,000 Ibs. Dee. closed at 
12.51 to 12.60c., and March at 12.75 to 12.90e. To-day 
prices advanced 34 to 35 points in small trading. Spot 
hides were quiet. Dec. sold at 12.85c. 

OCEAN FREIGHTS were dull. Charters included grain 
booked—15 loads Montreal, Sept. to Mediterranean 5)4c.; 


grain berthed—Montreal, prompt Rotterdam 4c. 
CHARTERS.—Boocked: 5 loads, Montreal-Antwerp, 5c. Wheat— 


+, Fort Churchill, United Kingdom-Continent, 2s. 74d. Tri 
Round ag _ _ 65c. Sugar—Cuba, Sept., United 

COAL—The demand for hard and soft coal is gradually 
increasing. Prices of slack and the smallest screenings follow 
on the mine basis: Southern Illinois, 55¢e. to 75¢e.; Northern 
Illinois, $1.50; Belleville, 50 to 55¢c.; Western Kentucky, 
15 to 35c.; Indiana fourth vein, 90c.; Indiana fifth vein, 85 to 
90¢c.; Pocahontas, $1.00 to $1.10. Bituminous production 
last week was 7,450,000 tons, a gain of 75,000 tons for the 
week and 2,500,000 over a year ago. The total for three 
weeks was 21,595,000 and the average 7,198,000 against 
respectively 14,110,000 and 4,703,000 tons a year ago. 

SILVER futures on the 21st inst. advanced 12 to 22 points 
after sales of 4,075,000 ounces. Spot silver in New York 
was down Mc. from Friday. September closed at 36.26c.; 
Dee. at 37.05¢e. and March at 37.80ce. On the 22nd inst. 
after an early decline of 11 to 19 points futures recovered and 
ended unchanged to 15 points higher in trading of 3,700,000 
ounces. The spot price at New York fell %e. September 
closed at 36.31c.; Dec. at 37.06 to 37.10e.; March at 37.196e. 
and May at 38.45ce. On the 23rd inst. futures closed 6 to 
23 points higher with sales of 6,000,000 ounces, the best turn- 
over in several days. The feature of the trading was the 
switching of September for more distant months. Eight 
transferrable notices were issued. The New York spot price 
rose 4c. to 364c. and the London spot quotation was 4d. 
higher at 17 15-16d. August closed at 36.47c.; Sept. at 
36.52 to 36.53¢e.; Dec. at 37.27c.; Feb. at 37.73e.; March at 
37.97c. and May at 38.68c. On the 24th inst. trading was 
active with sales of 8,275,000 ounces and futures closed 17 to 
31 points higher. The spot price at New York advanced 
ye. September ended at 36.70c.; Dec. at 37.51¢e.; March 
at 38.28c. and May at 38.83c. To-day prices ended 67 to 
80 points higher. September closed at 37.40 to 37.50c.; 
Dee. at 38.20 to 38.25¢.; March at 38.95 to 39.00c.; May at 
39.60c. and July at 40.20c. 

COPPER remained firm at 9c. for domestic delivery and 
all cheaper second-hand metal appears to be removed from 
the market. The European market of late has been weaker 
and was said to be obtainable at 8c. though Americans were 
inclined to call the market there 8%c., which was probably 
only nominal. Domestic sales were estimated for the week 
at 11,000 tons. In London on the 24th inst. standard 
copper dropped 7s. 6d. to £35 3s. 9d. for spot and £35 7s. 
6d. for futures; electrolytic dropped 10s. to £39 bid and 
£40 asked. At the second London session that day spot 
advanced 2s. 6d. and futures 3s. 9d. with sales of 500 tons 
of futures. Copper futures here have been generally higher. 

TIN of late has been steady both here and in London. 
Straits tin was called 4434c., with demand quiet. English 
refined was selling at 34¢c. discount from Straits. In Lon- 


om- 


don on the 24th inst. spot standard advanced 2s. 6d. to 
£213 7s. 6d.; futures dropped 4s. to £213; sales 50 tons of 
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spot and 130 tons of futures; spot Straits advanced 5s. to 
£219 7s. 6d.; Eastern c.i. London was unchanged at 
£218 15s.; at the second session spot standard dropped 2s. 6d. 
and futures were unchanged. Futures at New York show 
an advance for the week. 


LEAD was in better demand and firm at 4.50e. New York © 
and 4.35c. East St. Louis. Batter makers were good buyers. 
This reflects the better sales of automobiles recently. In 
London on the 24th inst. prices were unchanged at £11 
17s. 6d. for spot and £12 2s. 6d. for futures; sales, 450 tons 
of futures; at the second session prices fell 1s. 3d. with no 
sales. 


ZINC was easier at 4.8214c. East St. Louis with demand 
small. A decline in the price of ore to $35 is looked for. 
Offerings of ore have been freer of late. In London on the 
24th inst. prices were unchanged at £16 16s. 3d. for spot 
and futures, with sales of 500 tons of futures. 


STEEL.—The demand for fabricated structural steel 
has been light. It was hoped that there would be some 
increase in the demand because of the Government’s public 
works program, but it has failed to materialize. Some good 
plate prospects have developed recently. Two large steel 
tanks will require 7,000 tons while a steamer to be used in 
the Gulf will need 4,000 tons. Under the rulings of the new 
steel code prices are to be filed by the end of the month with 
the American Iron and Steel Institute by the various pro- 
ducers and it is expected that the quotations will be the 
same as now prevail. But higher prices are expected before 
the end of the year. Steel makers look for an increased 
demand for the heavier forms of steel once the code gets — 
operating smoothly. A feature in the trade was an inquiry 
for 43,000 tons of galvanized sheets for the Argentine govern- 
ment to be used as barriers against locusts. Demand for 
sheet and flat rolled products in recent months exceeded 
consumption of steel bars. 

PIG TRON was in small demand. Sales in the New York 
district last week were only 1,504 tons against 5,000 tons in 
the preceding week. Dutch and Indian iron were selling at 
approximately the same levels as domestic and were purchased 
wherever it was found it could be used to advantage. Ship- 
ments are not increasing but are holding their own. New 
England pig iron was quoted at $17 furnace, Boston; eastern 
Pennsylvania $16.50 furnace; Buffalo for local shipment, 
$17 furnace and Alabama $13 furnace. 

WOOL was more active in the Boston market in the way of 
new business, but the volume of sales was only moderate thus 
far. All grades of territory have sold though generally in 
limited quantities. Good half-blood wools were bought by 
the mills at 76 to 77c. clean basis and % staple at 72 to 74c. 
Original bag Montana and Wyoming stock sold at 73 to 75c. 
clean basis. California wools were in slightly better demand 
with sales of Mendocin reported at 73 to 75c. clean basis. 
Eastern fleeces, such as Ohio were stronger, Delaines sold at 
32 to 33c., grease basis. Ohio 4 blood was quoted at 32 to 
33c. but offers were reported at slightly under these figures. 
Medium fleeces, such as % blood sold at 37c. and other 
wools of similar grade at 36c. in the grease. There was a 
limited demand for standard fine top 64s at $1.07 to $1.08 
and average top of similar grade at $1.05. Boston wired a 
government report on Aug. 22 which said: “A very mod- 
erate demand is being received on a few grades of fl eces. 
Strictly combing 56s 34 blood, Ohio and similar wools sell 
at 35 to 37c. in the grease, while 48s to 50s 14 blood fleeces of 
similar lines bring 35 to 36ce. An occasional call is being re- 
ceived on fine Ohio delaine at mostly around 32c. in the 
grease.’’ 

SILK futures on the 21st inst. closed 1 to 5 points higher 
with sales of 230 bales and with November at $1.77; Decem- 
ber, January, February and March at $1.78. On the 22nd 
inst., after a weak opening, prices closed 1 to 3 points higher 
on a turnover of 520 bales and with August at $1.83 to $1.86; 
November, December and January, $1.80, and February 
and March, $1.79 to $1.80. On the 23rd inst., futures 
ended 1 point lower to 1 point higher with sales of 1,120, 
and with August at $1.84 to $1.89; September at $1.80 to 
$1.82; October, $1.80; December, January, February and 
March, $1.78. Outside spot prices were steady. On the 
24th inst., after opening 1 point lower to 3 points higher, 
closed unchanged to 2 points higher with trading estimated 
at 790 tons. Crack double extra was unchanged at $1.95 
in the spot market. August closed at $1.86 to $1.87; Sep- 
tember at $1.81 to $1.82; November at $1.80, and November, 
December, January, February and March at $1.79. To- 
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day futures advanced 6 to 10 points with sales of 3,590 bales. 
August ended at $1.92 to $1.94; September, October and 
November at $1.89 to $1.91 and December, January, 
February and March, $1.89c. 


COTTON 


Friday Night, Aug. 25 1933. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
142,921 bales, against 103,437 bales last week and 77,524 
bales the previous week, making the total receipts since 
Aug. 1 1933 356,894 bales, against 307,508 bales for the 
same period of 1932, showing an increase since Aug. 1 1933 
of 49,386 bales. 





Sat. Mon. | Tues. | Wed. |Thurs. 


3,682 1,222} 1,634 
4,101| 5.208} 7.722) 5.338] 6,238 
6.538| 9.883| 6.984| 5.363| 5.708 
1.478} (613) 1.824] ‘883| ‘771 
112 595| ‘322 118} 158 
2,407| 2,031| 1,399 
277| ‘560 95 





1,114 988 
285 328 


250) 142 


16,124 


22,807 


23 ,976 


14,418 


15,825 


























Totals this week 49,771\142 ,921 





The following table shows the week’s total receipts, the 
total since Aug. 1 1933 and the stocks to-night, compared 
with last year. 





1932. 





This 
Week. 


8,093 
1,222 
31,957 
35,599 





16,007 


5,819 , 110,621 
ones 32,870 
179 4,257 
7,114 111,434 
1,736 
2,375 
263 
388 





“390 


142.921' 356,894/111,142 




















307 ,508!2 944 ,389/3 329,592 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1931. 
1,643 


1930. 


22,711 
98,323 
12,118 


1928. 





2.930 
3. 108 
6,000 
1,644 
8 
N'port News_ 
All others___- 
Total this wk_ 
Since Aug. 1__ 


43,255) 
142 921 
356 896 


71,357 
250,299 
634,041 





111,142 
307 ,508 


183,758 
410,170 


129,694 
241,021 























167 ,224 





The exports for the week ending this evening reach a 
total of 64,500 bales, of which 9,388 were to Great Britain, 
8,814 to France, 15 224 to Germany, 5,735 to Italy, nil to 
Russia, 15,338 to Japan and China, and 10,001 to other 
destinations. In the corresponding week last year total 
exports were 68,495 bales. For the season to date aggre- 
gate exports have been 429,247 bales, against 331,512 
bales in the same period of the previous season. Below are 
the exports for the week. 





Exported to— 
Week Ended 
Aug. 25 1933. 
Exports from— 





Great 
Britain. 


Japan& 
China. 


1,000 
5,350 
4,209 


Italy. 


1,350 ‘ 540 wines 
5,386 4,935 


Russia. 





Corpus Christi_ - 


New Orleans__-__ 25 


4,700 


1,111 
1,474 

42 ane 
9,388 


17,179 
2,127 


sede 79 


—_ 


15,338 


15,030 
18,764 








Total 1932 
Total 1931 
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Aug. 25 1933.| Great 
Exports from-— Britain. re 








Galveston _ _. 
Houston - _ __ 
Cor. Christi. 
Texas City _- 











57,566) 57,826] 85,160, 28,31330,224| 116,680, 53,478| 429,247 
Total 1932__| 61,150 44,175, 66,191 41,805 76,739) 41,452} 331,512 


Total 1931__ 6,490 6,188) 10,515 12.806 86,306! 23,377! 145,682 


NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
district on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
have been 14,482 bales. In the corresponding month of the preceding season the 
exports were 12 ,086 bales. For the 12 months ended July 31 1933 there were 196,869 
bales exported, as against 208,105 bales for the 12 months of 1931-32. 


In addition to above exports, our telegrams to-night also — 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 

















On Shipboard Not Cleared for— 


Ger- Other 
many. | Foreign| wise 


5,000; 14,500 
883) 11,865 





Great 
Britain. 


2,000 
2°555 


Aug. 25 at— 
a France. Total. 
2,000 
2,094 





24,500 
17:620 


1,473 2,854 


“261 


1,120 phat 


1,500 


Total 1933--| 7,175 3° 855 
Total 1932--| 12.623] 2.358 
Total 1931.-| 4,262\ 1,544' 6,015 


* Estimated. 

COTTON was moderately active on the 19th inst. and 
prices were easily influenced by small orders either way. 
At one time prices declined 16 to 19 points from the 
previous close, but later rallied 30 to 37 points and closed 
steady at net gains of 10 to 16 points. Covering and buy- 
ing by the trade and some scattered commission house 
buying, apparently induced by the firmness of wheat, were 
the principal bullish factors. New Orleans was a buyer. 
Selling for foreign account and some hedge selling was 
readily absorbed. The weather map showed further showers 
in parts of the central and eastern belts which apparently 
brought about an increase in weevil infestation, for com- 
plaints of weevil were more numerous, and it is feared 


that real damage might result if the unsettled weather con- 
tinues. On the 21st inst. prices advanced early on reports 
from Memphis that farmers had underestimated the amount 
of land leased to the Government and that the crop might 
not exceed 10,500,000 bales should the estimated area still 
under cultivation prove correct. There were further reports 
of increased weevil activity, and a spot firm in Alabama 
estimated that the deterioration in the southern half of the 
Eastern States was above normal. A stronger stock market 
stimulated buying. But later came a recession, and prices 
ended with losses of 2 to 7 points under hedge selling and 
scattered liquidation. The market, however, showed con- 
siderable resistance to pressure in view of the recovery of 
$5 a bale previously made from the low records of last week. 

On the 22nd inst. prices moved up 10 to 17 points after 
an early decline as a result of more favorable weather and 
inactivity in dry goods quarters. More new cotton is reach- 
ing Southern markets daily. Later on the market encoun- 
tered considerable resistance, and prices advanced with the 
stock and grain markets stronger. While the volume of 
business was moderate, buying absorbed hedges and scat- 
tered liquidation to an extent that caused short covering 
before the close. On the 23rd inst., after advancing 14 to 
20 points early, and holding the gains most of the day, prices 
declined towards the close and ended at a net loss of 11 
to 17 points, or at practically the low of the day. The early 
strength was attributed to a fair demand from the trade, 
mills, and some commission houses, and Wall Street buying 
and the ginning report was not as bearish as expected. The 
Census Bureau put the amount ginned prior to Aug. 16 at 
459,911 bales against 251,451 bales at the same date last 


000| 35,000 
9 


2,000} 30,000 


7,883) 57,838 
7.612) 55,544 
29,874 


























79,974 
80.960 
44,12 120 
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year, 90,608 bales in 1931, 573,000 bales in 1930, 305,000 
bales in 1929, 280,000 bales in 1928, and 455,000 bales in 
1927. Ginnings prior to Aug. 1 made a record of 171,254 
bales, but for the period of Aug. 1 to Aug. 16 only 288,657 
bales were ginned as against 180,388 bales for the same 
period last year. There were further reports of weevil. 
The weekly report, on the other hand, was more favorable. 
It failed to confirm private reports of weevil activity, and 
caused considerable selling by the South, Liverpool, Far 
Eastern interests, New Orleans, and spot houses. The 
weekly summary said: “In the cotton belt the week was 
moderately cool and rainfall mostly light, though sub- 
stantial amounts occurred in limited areas, mostly in the 
Eastern section. On the whole the cotton crop continued 
to make satisfactory advance in much the greater portion 
of the belt. Texas had scattered showers and crop prog- 
ress was fair to good, though there was some shedding in 
dry Western localities, and deterioration locally of cotton 
remaining out in the extreme South. Picking made excel- 
lent progress in the South, but slow in the North. Okla- 
homa had additional rains and cotton progress is good. In 
the central States of the belt the weather effect of the 
week was somewhat varied, though rather favorable in 
most sections. There is some shedding in lowlands of the 
Mississippi Valley, and localities of the Central Gulf 
States, but in most places, especially in Northern districts, 
progress was good. Early fields are beginning té open well 
to the northern limits of the belt. In the Atlantic States 
development was mostly satisfactory, though there was too 
much rain in parts of the North, especially in North Caro- 
lina, and sunshine is needed. Some is open to northern 
Carolina.” 

To-day prices advanced 24 to 28 points on buying stimu- 
lated by the strength of securities, the sharp advance in 
grains, the expansion in Federal Reserve buying of Govern- 
ment securities, and a further advance in sterling. Domes- 
tic spinners, spot and commission houses, Wall Street, Liv- 
erpool, the Continent and the West were good buyers. 
Sellers included the South, New Orleans, locals, wire houses 
and Far Eastern interests. Liverpool was better than due. 
Manchester reported some inquiry for cloth and yarn from 
home and Indian markets. Final prices show a rise for 
the week of 35 to 39 points. Spot cotton ended at 9.55c. for 
middling, a rise since last Friday of 30 points. 














Staple Premiums 
60% 60% of average of Differences between grades established 
ot ariets auoting) for deliveries on contract Aug. 31 1933 
Aug 31 1933. are the average quotations of the ten 
ible \imun a markets designa by the Secretary of 
inch. | longer. Agriculture. 
11 29 |Middling Fair........- a EES PR 630n Mid 
11 .29  |Strict Good Middiing-.. do ..-..-........ .50 do 
il 29 |Good Middling......-- Me co dhaccdumeues 39 do 
11 .29 |Strict Middling....---- OR ce cestgheaa: sae do 
11 29 |Middling......---.---- MW 25 ws Slacheasaunied Basis 
10 24 |Strict Low Middling.... do _...-......... . 3l off Mid 
10 22 |Low Middiing..._____- ae” S36 dade 66 do 
*Strict Good Ordinary.. do  ............_. 1.98 do 
*Good Ordinary ......_- epee ee | do 
Good Middling.....--- Extra White.....---- 390n do 
Strict Middling.....-_- Oe Ge? snc cue 27 do 
PE inecsacenvome io §6—hdo Even do 
Strict Low Middling.__- do 
Low Middling....._--- do 
ll 29 |Good Middling do 
ll .29 ‘| Strict Middling do 
10 BM. , We cite onnancoe do do 
*Strict Low Middling-.. do _............ 66 do 
*Low Middling.._. - ge rere: 1.08 do 
ll .24 Strict Good Middling . . . Yellow eae 02 off do 
‘ll .24 |Good Middling.....__- ~~ aiaaalie ean 25 off do 
‘ll .24 =‘ |Strict Middling.-...--- a Ree 40 do 
Pca wiiWikdeanamoe . a eee eee .66 do 
*Strict Low Middling--. do do _...... 1.07 do 
*Low Middling........ ee eee ee 1.50 do 
10 23 |Good Middling......-- Light Yellow Stained __ 36 off do 
*Strict Middling....... do do do . do 
*Middling.........---- do do do -.1 ri do 
10 23 |Good Middling....--.. Yellow Stained__...__ 64 off do 
*Strict Middling.-.___- a @ “2.2.00 1.07 do 
*Middling.....--.-..-- A ae heaiete 1.48 do 
-10 -24 Good Middling......-- SI a i's dete nike wae -25 off do 
10 24 =| Strict Middling.....-_- Mia. ab cilds oben > 4 do 
*Middling.._....--.-.- | ieee pena 72 do 
*Good Middling. .... - Blue Stained_.....__- 66 off do 
*Strict Middling....._- 0 7 cata ci 1.05 do 
*Middling...._......_- eo me re 1.46 do 











* Not deliverable on future contracts. 


The official quotation for middling upland cotton in the 
hey seek market each day for the past week has been: 
19 to Aug. 25— Sat. Mon. Tues. Wed. Thurs. at 
ia Wetetee. cocci is. 9.35 9.35 9.50 9.30 9.30 9.55 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Aug. 25 for each of the past 32 years have been as follows: 


Be a A aa a oa A 
+t iepaee 3698 Co eae EER od Et eee Be 
eat --22 74 BRC: | 1980 coccRR Ibe [1811 Te 1904 ~----11 ge 
1926 _____ 19.05c.!1918 ____- 35.15¢.{1910 __-__16.40c.!1902 _____ : 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 19. Aug. 21. Aug. 22. | Aug. 23. Aug. 24. Aug. 25. 

Aug .(1933) 

Range_..|—_-_ §$—_—-|——-_ s»—|——-_ —| 9.28 9.28;—_  ——_|-——- — 
Ph 9.18n 9.16n 9.24n 9.09" 9.167 —— 

pt .— 

--|/-—- —j}——_- _ —— | 9.15- 9.31) 9.32- 9.48 
Closing .| 9.26n 9.24n 9.38n 9.21n 9.246 ——| 9.48 —— 
.-| 9.12- 9.49) 9.36- 9.55) 9.31- 9.55| 9.35- 9.67) 9.30- 9.55) 9.52- 9.69 

Closing .| 9.40- 9.41| 9.38- 9.39) 9.52 ——/| 9.35- 9.37| 9.40- 9.41) 9.65- 9.67 
Nov.— 

Range _..|—- Ss — | —- eh ———- ———--  ———————-S > ———-S 

Closing .| 9.50” 9.48n 9.61n 9 46n 9.50n 9.76n 
Dec .— 

Range_.| 9.33- 9.69) 9.57- 9.76) 9.52- 9.75) 9.55- 9.87) 9.53- 9.74) 9.74 9.89 

yo 9.61- 9.65) 9.58- 9.60) 9.71- 9.72) 9.57- 9.58) 9.60- 9.63) 9.87- 9.88 
Jan .(1934) 

Range_.| 9.45- 9.76) 9.68- 9.86) 9.59- 9.84/ 9.65- 9.96| 9.60- 9.83) 9.84 9.99 

Closing .| 9.74- 9.76) 9.68 ———| 9.79 ——| 9.67- 9.69] 9.71 ——| 9.99 —— 
Feb.— 

Closing - 9.82n 9.76n 9.87n 9.75n 9.78n 10.06n 
Mar .— 

Range_.| 9.56- 9.93) 9.83-10.04| 9.76-10.04| 9.84-10.15| 9.82-10.03|10.00-10.18 

Closing .| 9.90 ——/| 9.85 ——| 9.95 ——/ 9.84 9.85] 9.86 ——|10.14 —— 
April— 

Range_._|—_-  -—_— | —- ——————-  —— ———-  —— ———- SO > CC 

Clesing .| 9.97n 9.91n 10.05n 9.92n 9.96n 10.22n 
May— 

Range_.| 9.73-10.07| 9.98-10.17| 9.93-10.18|10.00-10.30| 9.96-10.20/10.17-10.35 

Closing .|10.05 ——/ 9.98 ——/10.15 —— 1 ——/10.06 ——/|10.30 —— 
June— 

Range _ _|——— SS | | ———- | ———- SO | -———-_— 

Closing .|10.12n 10.067 10.21n 10.09” 10.13” 10.37n 
July— 

Range_.| 9.89-10.19|10.14-10.30/10.06-10.28/10.17-10.42|10.11-10.32|10.40-10.48 

Closing .|10.19 ——|10.14 ——-|10.28 ———/10.17-10.18/10.20 ——-|10.44 —— 
Aw .— 

Range..|—_—-  9-— | —- OO > ———- S LD -C 

Closing .1——- _ —_———— OO ee ee OO 

n Nominal. 


Range of future prices at New York for week ending 
Aug. 25 1933 and since trading began on each option: 














Option for— Range for Week. Range Since Beginning of Option. 

Aug. 1933_.| 9.28 Aug. 23} 9.28 Aug. 23) 6.00 Dec. 3 1932,10.40 June 28 1933 
Sept. 1933__| 9.15 Aug. 24) 9.48 Aug. 25) 6.07 Dec. 8 1932/11.82 July 18 1933 
Oct. 1933__| 9.12 Aug. 19) 9.69 Aug. 25| 5.93 Dec. 8 1932|)12.00 July 18 1933 
BG. Daly chnes Uinduidiccned boos 6.50 Feb. 21 1933|10.50 July 21 1933 
Dec. 1933_.| 9.33 Aug. 19) 9.89 Aug. 25) 6.30 Feb. 6 1933|12.20 July 18 1933 
Jan. 1934..| 9.45 Aug. 19} 9.99 Aug. 25} 6.35 Feb. 6 1933)12.25 July 18 1933 
De; TOG cha cibb nw. wien talacdes amawean 6.62 Feb. 24 1933) 8.18 Apr. 29 1933 
Mar. 1934__| 9.56 Aug. 19|10.18 Aug. 25| 6.84 Mar. 28 1933/12.39 July 18 1933 
Be en RR re ee 8.91 May 22 1933) 9.80 May 27 1933 
May 1934__| 9.73 Aug. 19|10.35 Aug. 25) 9.47 May 26 1933/12.52 July 18 1933 
TOR A aieine caine onctip en eecddsnbnedsem babe bbgtnongeete, Seebie~ 
July 1934__! 9.89 Aug. 19'10.48 Aug. 25' 9.89 Aug. 19 1933111.78 July 27 1933 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


Aug. 25— 1933. 1932. 1931. 


Stock at Liverpool_-_---.-- bales. 642,000 740,000 
NT I I saw ts cot abiieat | meee i. eee 
Stock at Manchester --.....-..-.--. 


1930. 
645,000 





753,000 
I Fs a OS ETE Pe RE SS: CON 
Stock at Bremen___....-..----- 474,000 305,000 315,000 195,000 
Stock at Havre_-........--.--- 176,000 126,000 363,000 ,000 
Stock at Rotterdam _-_-........-- ,000 0,000 ,000 9,000 
Stock at Barcelona___--....-.-- 75,000 ,000 81,000 73,000 


Stock at Genoa_..__.---------- 110,000 
Stock at Ghent.-.__.-..------- 
BOGE GE Mea eSa sb sckncecs. “Sunecw 

Total Continental stocks----.-- $58 ,000 


Total European stocks-_----.--- 1,719,000 


573,000 705,000 436,000 




















India cotton afloat for Europe... 125,000 000 63,000 109,000 
American cotton afloat for Europe 269,000 192,000 46,000 171,000 
E t, Brazil, &c.,afl'tfor Europe 103,000 105,000 92,000 ,000 
Stock in Alexandria, Egypt----- 263,000 466,000 560,000 461,000 
Stock in Bombey. i "| Uae 768,000 759,000 586,000 735,000 
Stock in U. 8. ports__.......... 2,944,389 3,329,592 2,746,023 1,877,002 
Stock in U. 8. [hed towns____1,109,002 1,269,5: 805 559,024 
U.S. exports to-day__..........-. 7,205 33,798 oS SMR a ee 
Total visible supply----.------ 7,307 596 7,561,913 6,435,141 5,190,026 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock._..........---- 407,000 299,000 312,000 210,000 
Manchester stock__........---- 60,000 83 ,000 54,000 ,000 
Continental stock___.......---- 780,000 515,000 598,000 304,000 
American afloat for Europe- ----- 9,000 192,000 j 171,000 
. é. ee 2.944.389 3,329,592 2.746.023 1,877,002 
U. 8S. interior stocks._........... 1,109,002 1,269,523 734,805 559,024 
U. 3: exports to-day ........... 7,205 33,798 , 5 | Gee ot eae 
Teent Sate cae me 5,576,596 5,721,913 4,498,141 3,159,026 
East Indian, Brazil, &c.— 
REVOPEOOG! BENG it + no wcdacenas 347,000 343,000 428,000 435,000 
DA ain. ca cadewhed «nbn aad ees < Se. 
Manchester stock.._........... 47 ,000 62,000 101,000 70,000 
Continental stock___.........-- 78.000 58,000 107,000 132,000 
Indian afloat for Europe__...--_- 125,000 7,000 63,000 109,000 
Egypt, Brazil, &c., afloat...__-- 103,000 105,000 92,000 89,000 
Stock in Alexandria, Egypt-_-_.-- 263 ,000 ,000 560, 461,000 
Stock in Bombay, India______-- 768,000 759,000 586, 735,000 
Total East India, &c....-.... 1,731,000 1,840,000 1,937,000 2,031,000 
Total Amerigan ........<.... 5,576,596 5,721,913 4,498,141 3,159,026 
Total visible supply__..... -- 7,307 596 7,561,913 6,435,141 5,190,026 
Middling uplands, Liver Recs 5.53d. 6.45d. 3.83d. 6.64d. 
Middling uplands, New York---- 9.55e. 8.65c. 7.15c. 11.40c. 
Egypt, good ne apr Eg 8.32d. 9.85d. 7.05d. 11.55d. 
Peruvian, yg a eer POSS eye es a TP 
Broach, fine . Laverpool pb enehdin .59d. 6.09d. 3.29d 4.55d 
Tinnevelly, verpool_-_-__ a ‘ . . §. 
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Continental imports for past week have been 135,000 bales. 

The above figures for 1933 show a decrease from last 
week of 12,437 bales, a loss of 254,317 from 1932, an 
increase of 872,455 bales over 1931, and a gain of 2,117,- 
570 bales over 1930. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 









































Movement to Aug. 25 1933. Movement to Aug. 26 1932. 
Towns. Receipts. | Ship- , Stocks Receipts. Ship- | Stocks 
| ments.| Aug. menis.| Aug. 
Week. | Season. | Week.| 25. | Week. Season. | Week. | 26. 
Ala., Birming’m 2 48, 101) 6,919 6 1,743 133 8,642 
Eufaula ---._- 407 5,305 131 362 ll 5,741 
Montgomery. 31 447 711) 32,599 325 406 1, 44,284 
Selma -_--.-- 226, 750, 721| 23,437 463 1,1 18, 1,511, 38,041 
Ark., Blytheville 6 144 530, 15,737 235 378, 1,062) 27,420 
Forest City _- 13) 67| 14,485 
Helena. ----- 84 94 22,110 
Hope. -_-_--.-- 337; ..-.-| 8,628 
Jonesboro - - - 50 165, 1,168 
Little Rock__ 358 1,543) 40,902 
Newport. ___ 85. 26| 10,199 
Pine Bluff- _- 567, 574; 34,921 
Walnut Ridge 32 4,301 
Ga., Albany--_- 58) 228; 2,910 
thens_-___- 1,165, 1 41,280 
Atlanta ____- 2,551) 4,640,143,844 
Augusta_- .-_- 3,444 2, 87,831 
Columbus - . - 1 20,740 
Macon. --_--_- 1, 874 36,369 
Rome-_--_-_.-- 61) 3. 8,737 
La., eport 1,982) 349| 65,677 
Miss, Clarksd’le 465, 1, 60,199 
Columbus - __ 76) 92)| 5,610 
Greenwood _ _ 368) 1,104) 59,578 
Jackson --__- 389) 19,011 
Natchez. _-__-_ 146) ~ sink 
Vicksburg - - - 123, 1,222) 8,919 
Yazoo City _- 60| 321) 13, 
Mo., St. Louis_ 3,599) 1,381 
N.C.,Greensb’ro 360) 20,012 
Oklahoma-— 
15 towns*_-__ 2.739 2,656, 27,806 
8 C., Greenville 2,117; 1,774 72,993 
Tenn., Memphis (865, 16,098'269,277 
Texas, Abilene_ wget ee sats seal 145 779 779) 886 89 
Austin. _..__ 1,575 2,399 69 2,615 359 905) 263, 2,290 
Brenham___.| 3,026 3,780 2,088) 3,434 902 979) 712; 4,298 
es 82 944) 67 8,581 383 969) 524 9,363 
ee iiaies ides meet 914 55 92) 18| 3,320 
Robstown. __ 507 2,294) 381) 3,264) 1,138 4,903 1,156) 5,361 
San Antonio_| 1,32 4,068 2,147| 1,783) 1,130 4,326, 1,445) 1,336 
Texarkana__ 66 113} .10,964 79 97) 46| 7,775 
Wasecc. svi: 3,12) 4,493, 1 512) 4,243 304 760) 563) 5,638 
Total, 56 towns 34,454) 102,299! 53,944 1109002! 25,949 


66,494 47,985 1269523 





* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
decreased during the week 21,071 bales and are to-night 
150,521 bales less than at the same period last year. The 
receipts at all the towns have been 8,505 bales more than 
the same week last year. 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SA. : 8S. 
Spot Market Market 
Closed. Closed. Spot. ;Contr’t., Total. 
Saturday -_--_|Quiet, 10 pts. adv__|Very steady .--| 2,905 onset Bae 
Monday ---|Quiet, unchanged--_|/Easy__...---- pian ¢ ace ia 
Tuesday -- uiet, 15 pts. adv_-_|Steady_____-__-_! Saad oasis pay 
Wednesday _|Quiet, 20 pts. dec___| Easy ___.-.--- fe Sera a iee Sica. 
Thursday -_|Quiet, unchanged _-/| Barely steady __ ee wut aban 
ae Quiet, 25 pts.adv__|Very steady--- 278 es 278 
es WS es eee Ee ae beds bedewe 3,183 ‘anol ee 
ee ee SE aE Ee Ea, Te ape 6,464! 1,800! 8,264 











OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraph reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1933 1932 
Aug. 25— Since Since 
Shipped— Week. Aug.1 Week. Aug. 1. 
/ | Sb SEK Ee 3,560 8,397 1,381 3,860 
hE GUNS bn gins ccna’ OE Pee 155 250 
5 BR “os * Se gigneagiee Ba SANE PES 5 pI ae IN 
6 err aes ee 235 1,011 TREE ee 
Via Virginia points_-._____--_--- 3,722 13,243 3,429 11,544 
Via other routes, &c---.-----.-.-- 3,121 2,121 2,000 7 
Total gross overland________-- 10,638 34,772 6,965 23 654 
Deduct Shipments— 
Overland to N. Y., Boston, &c.._. 722 2,977 390 1,505 
Between interior towns____----- 201 886 117 551 
Inland, &c., from South____---- 1,573 10,764 243 4,118 
Total to be deducted_____-_-_-- 2,496 14,627 750 6,174 
Leaving total net overland*_---_- 8,142 20,145 6,215 17,480 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 8,142 bales, against 6,215 bales for 
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the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 2,665 bales. 




















1933———— 1932———_ 
In Sight and Spinners’ Since Since 
ii Takings. Week. Aug.1. Week. Aug. 1. 
Pts at ports to Aug. 25__-_-- ¥ . 14 307 ,508 
Net Gveriana | to Aug. 2 bon dpe 140 a2 erste ts ar Th 17,480 
South’n consumption to Aug. 25.125,000 450,000 65,000 240,000 

Total marketed_______.._._.- 276,063 827,039 182,357 564,988 
Interior stocks in excess___.....- *21,071 333 8a0 *24,260 *79,182 

Came into sight during week...254,992 -__..-.-. 158,097 #£...... 
Teal in get hee 607 =. «4888S 
North. spinn’s’s takings to Aug. 25 19,577 55,795 11,625 57 ,883 

* Decrease. 

Movement into sight in previous years: . 

Week— Bales. Since Aug. 1— Bales. 
1931—Aug. 22.......-..-. ET ys terete 478,494 
1930—Aug. 21__-________. BAe TS 6 ods och ame eo chn naam tos 32,655 
1929—Aug. 20...........-. BEG BOS |ROSO od wd s cede ddieuctocts 620,013 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: : 














Week Ended Closing Quotations for Middling Cotton on— 
Aug. 25 Saturday.. Monday. Tuesday., Wed'day.,Thursd'’y.,; Friday. 

Galveston - --.-- 9.15 9.10 9.25 9.15 9.20 9.45 

ew Or 9.28 9.24 9.37 9.22 9.26 9.52 
Mobile---....- 8.95 8.93 9.07 8.90 8.95 9.20 
Savannah - -- --- 9.05 9.04 9.17 9.02 9.06 9.37 
Norfolk. .....-- 9.20 9.20 9.32 omnis are o=e0 
Montgomery..-| 8.65 8.65 8.75 8.60 8.65 8.90 
Augusta-.-.--- 9.00 8.99 9.12 9.02 9.06 9.31 
Memphis. - ~~ -- 80 8.80 8.90 8.75 8.90 9.15 
Houston - _-..-- 9.20 9.20 9.35 9.20 9.25 9.50 
Little Rock...-| 8.80 8.78 8.92 8.75 8.80 9.05 

OI. ..n.ncnwe 8.85 8.85 8.95 8.80 8.85 9.10 
Fort Worth...-' 8.85 8.85 8.95 8.80 8.85 9.10 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aug.19. | Aug. 21. | Aug. 22. | Aug. 23. | Aug. 24. | Aug. 25. 
Aug .(1933)|—_- S§s§-—|—_—- S»§--—_— |—- | ——- ———- | ————- SC CO 
September |——_-  --——_—|——_-_ s§—_|—_-_ § —_ |-——_-_ -—- | ———- >| CC 
October __| 9.38- 9.39] 9.33- 9.34) 9.46- 9.48} 9.32 ——/ 9.36 ——| 9.62- 9.63 
November |——_- _ _-——__|_—_—- —_—_|—_-_ _ —_—_|—_-_ §«—_ |—_-_ —_|\-——_- — 
December_| 9.60- 9.62| 9.56 ——| 9.69- 9.70) 9.54- 9.56) 9.57- 9.58| 9.84- 9.85 
— 9.69- 9.72) 9.64 Bid.| 9.76 Bid.| 9.62 Bid.| 9.66 ——-| 9.92 Bid. 
rury _|—_- 9—_—_|—_—-_ —_ | ——_—-Ss§6 —_— |——- | ———-COC > 
~~ aoa 9.86 ——/ 9.81 Bid.| 9.94 ——/ 9.82 ——| 9.85 ——-|10.10 Bid 
April..... —S=— ——— |—-—- OS | ——- i CO > COC 
— icin & 10.03 Bid.| 9.99 ——/10.14 ——-|10.00 ——/10.03 ——-|10.29 —— 
a ss —|-—-  -—— 
“= 5 hE 10.18 Bid.|10.14 Bid.|10.29 Bid.j10.15 Bid.|10.18 Bid.|10.44 Bid. 
‘one— 
Spot _.__. Steady. Steady. Steady. Steady. Steady. Steady. 
Options___|Very st’dy.| Steady. Steady. Steady. Steady. 'Very stdy. 











COTTON GINNED FROM CROP OF 1933 PRIOR TO 
AUG. 16.—The Census report issued on Aug. 23, compiled 
from the individual returns of the ginners, shows 459,911 
running bales of cotton (counting round as half bales and 
excluding linters) ginned from the crop of 1933 prior to 
Aug. 16, compared with only 251,451 bales from the crop of 
1932, 90,608 bales from the crop of 1931, 572,810 bales from 
the crop of 1930, 304,771 bales from the crop of 1929 and 
279,568 bales from the crop of 1928, but with 455,385 bales 
from the crop of 1927. Below is the report in full: 


REPORT ON COTTON GINNING. 


‘Number of bales of cotton ginned from the growth of 1933 prior to Aug. 16 1933, 
and comparative statistics to the corresponding date in 1932 and 1931. 

















RUNNING BALES. 
State. (Counting round as half bales and ercl. linters). 

1933. 1932. 1931. 

IN, Hic bb Beco e us helen a0 5,775 783 3,629 
|| EE PRR SARS aig #4 124 Sage 556 211 1,072 
ROOGROER.. odd oe Rend don dees = 45,653 7 A67 10,879 
WEE ib cod iventcwcdunsnes 854 1,386 1,074 
Beene... se. 02d. SS ee 456 281 7 
DS ie cobweienetinwvelwpae 404,818 241,228 73,613 
All other States_-.._..------- 1,799 9 271 
Walted Ciao. sn. 6 s.- 5 5ed> oe *459,911 251,451 90,608 











* Includes 171,254 bales of the crop of 1933 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1932-33, compared with 71,063 and 7,307 
bales of the crops of 1932 and 1931. 


ACTIVITY IN THE COTTON-SPINNING INDUSTRY 
FOR JULY 1933. 

The Bureau of the Census announced on Aug. 22 that 
according to preliminary figures, 30,893,970 cotton-spinning 
spindles were in place in the United States on July 31 1933, 
of which 26,069,158 were operated at some time during the 
month, compared with 25,540,504 for June, 24,571,498 for 
May, 23,416,680 for April, 23,429,122 for March, 23,659,100 
for February, and 19,758,252 for July 1932. The cotton 
code, effective July 17, limits the hours.of employment and 
of productive machinery. However, in order that the 
statistics may be comparable with those for earlier months, 








1604 


the same method of computation has been used. The 
aggregate number of active spindle hours reported for the 
month was 8,127,978,275. During July the normal time 
of operation was 25 days (allowance being made for the 
observance of Independence Day), compared with 26 for 
June, 26 2-3 for May, 24% for April, 27 for March, and 
2334 for February. The average number of spindles oper- 
ated during July, computed on a basis of 8.96 hours per 
day, was 36,285,617, or at 117.5% capacity. This per- 
centage compares with 129.1 for June, 112.3 for May, 95.7 
for April, 93.9 for March, 95.0 for February, and 51.5 for 
July 1932. The average number of active spindle hours 
per spindle in place for the month was 263. The total 
number of cotton-spinning spindles in place, the number 
of active, the number of active spindle hours, and the 
average hours per spindle in place, by States, are shown in 
the following statement: 























Spinning Spindles. Active Spindle Hours for July. 
State. In Place |ActtoeDuring Average per 

July 31. July. Total. Spindle tn Place. 
Cotton-growing States) 19,052,330 | 17,687,412 | 6,060,348,914 318 
New England States..| 10,811,552 a ,958 | 1,894,435,675 175 
All other States. ....-. 1,030,088 734,788 173,193,686 168 
A __ Bee er 1,873,518 1,718,488 593,834,106 317 
Connecticut ......... 976 432 782,984 185,367 ,368 190 
onatesbnooscd 3,297 ,286 3,077 866 | 1,103,062,354 335 
7, 870,272 205,764,379 213 
5,864,584 3,934,380 982,269,828 167 
215,972 154,736 57 641,042 267 
1,118,260 845,510 190,704,466 171 
688 295, 74,152,436 135 
,136,7 5,624,764 | 1,848,103,634 301 
1,767,612 1,116,342 297, 890 168 
5,677,322 5,542,832 | 1,989,647,998 350 
27, 27, 184,560,324 294 
282,824 218,154 68,391,421 242 
643,038 643,038 154,105,426 240 
894,984 716,658 192,762,593 215 
United States...... 30,893,970 | 26,069,158 ! 8,127,978,275 263 














WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that the weather during 
the week has been favorable for cotton in most parts of 
the cotton belt, except the Eastern seaboard sections that 
were hit by the hurricane. Rainfall has been mostly light, 
though there have been heavier rainfalls in some localities. 
The cotton crop, as a whole, continued to make satisfactory 
advance over the greater portion of the belt. 

Tezas.—There have been scattered, light showers and the 
progress of the cotton crop has been fair to good. There 
has been some shedding in the dry, western localities of 
this State and deterioration locally in the South where 
cotton is still out. Picking has made excellent progress. 

Memphis, Tenn.—It has been dry all week. The First 
Shelby County, Tennessee bale was received on Aug. 22, 
one day earlier than the first bale last year. 


Rain. Rainfall. Thermometer———— 
og. ey Oe lday 0.02in. high 93 low 76 mean 85 
Amarillo, Tex...........-- days 2.90in. high 94 low 62 mean 78 
pi, ca aon lday 0.02in. high 100 low 72 mean 86 
Abilene, Tex__.____..____- lday O.0lin. high100 low 68 mean 84 
pO, "See 2days 0.30in. high low 72 mean 83 
Brownsville, Tex____.____- dry high 94 low 74 mean 84 
Corpus Christi, Tex. ___.-- high 92 low 74 mean 83 
eT eS ce damn we lday 0.04in. high 94 low 72 mean 83 
Se, BOR Gd aceu we’ lday 0.02in. high 98 low 74 mean 86 
SRD, BU icc « watendie me lday 0.04in. high 94 low 68 mean 81 
Henrietta, Tex___._...____- dry high 98 low 70 mean 84 
pT Re SRS So ae lday 0.26in. high low 64 mean 81 
ae eee high 102 low 66 mean 84 
po = eee y high 98 low 70 mean 84 
pe ASP ARRTIGAT S. 2days 0.40in. high 100 low 70 mean 8&5 
Nacogdoches, Tex. _._._--- dry high 92 low 66 mean 79 
pO rer dry high 94 low 70 mean 82 
SS Dk, CL aiiistts wb dry high low 70 mean 83 
San Antonio, Tex__._____- lday 0O.58in. high 98 low 72 mean 85 
yo . a ees 2days 0.50in high 98 low 70 mean 84 
Weatherford, Tex________- lday O.0lin high low 68 mean 82 
Oklahoma City, Okla_-_-____ 4days 1.64in. high 92 low 66 mean 79 
Eldorado, Ark_____-______ dry high 93 low 67 mean 80 
Fort Smith, Ark__________ 2days 0.62in. high 94 low 70 mean 82 
Little Rock, Ark__________ dry high low 66 mean 78 
Pine Bluff, Ark___________ dry high 93 low 66 mean 80 
Alexandria, La_._....._.__ dry high 94 low 70 mean 82 
ME MB ine a bc ane wen dry high 97 low 65 mean 81 
New Orleans, La__________ 2days 0.53in. high 92 low 74 mean 84 
Shreveport, La____________ high 94 low 72 mean 83 
Columbus, Miss___...-___- 2days 0.33in. high 98 low 68 mean 83 
Meridian, Miss____._-____ 2days 1.14in. high 92 low 66 mean 79 
Vicksburg, Miss___....____ 2days O.6lin. high 92 low68 mean 80 
DEEN RID c Locum cancecoce 2days 0.62in. high 91 low 70 mean 80 
irmingham, Ala___.._____ dry high 94 low 66 mean 80 
Montgomery, Ala____-___- lday 0.62in. high 94 low 68 mean 81 
Jacksonville, Fla___-.-___- day 0.26in. high low 70 mean 80 
eee 5 days 9.06in. high 88 low 74 mean 81 
P DANG «doueawdalees day 0.34in. high low 72 mean 81 
TR Pi vala's ie ddancwne 3days Q.llin. high low 74 mean 82 
Pe HOM. wc mw nee 5 days 1.71in. high 91 low 78 mean 85 
oS ea ee y 0.22in. high 97 low68 mean 83 
I ek ee ac dry high 90 low 66 mean 78 
ee, GO. woo ck een co dry high 94 low 70 mean 82 
I ao aa lday 0.12in. high 92 low 68 mean 80 
Charleston, 8. C__..--___- 4days 2.19in. high low 70 mean 80 
Columbia, 8. C_...---___- 2days 0.05in. high 94 low 68 mean 81 
Ce, @, ©). cece wae oe 4days 2.49in. high 94 low 69 mean 82 
Asheville, N. C__..---___- y O.0lin. high 84 low 60 mean 72 
Charlotte, N. C___.______- y gh 87 low65 mean 75 
New ba GF tein inset 6days 1.14in. high 93 low 69 mean 81 
Raleigh, N. O_____---_-_- 4days 1.54in. high 90 low 66 mean 78 
Weldon, N. C____._--___- 3 days 1.62in. high 91 low6l1 mean 76 
Wi As Mike alse ow 4days 1.04in. high 88 low 70 mean 79 
on hag FE peas pt high 90 lowed mean 72 
p OM nc duce ow mean 
Nashville, Tenn__._______- dry : 90 
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The following statement we have also received by tele- 
wc h, showing the height of rivers at the points named at 
a. m. of the dates given: 
Aug. 25 1933. Aug. 26 1932. 
Feet. Feet 


New Orleans___...._... Above zero of gauge— 2.8 2.8 
Memphis ............- Above zero of gauge— 6.0 12.3 
pl alien is we i accel apeove zero p= | gauge— 92 3% 
hreveport______._._... Above zero of gauge— J d 
Vicksburg... -........ Above zero of gauge— 10.1 13.8 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date Aug. 21, in full below: 


TEXAS. 
NORTH TEXAS. 


Clarksville (Red River County).—Weather unfavorable due to too chilly 
nights and too much rainfall. Aninch and a half rain fell Wednesday night. 
Weather conditions promoting activity of weevils and boll-worms in 
lowlands. Some damage reported. 40 to 50 bales have been ginned in this 
county, 10 of which have sold. Though not on an extensive scale, some 


picking will start Monday. This season’s yield predicted to be better 
than that of last season. 


Honey Grove (Fannin County).—Having covered most of the territory 
which feeds this press would say the cotton has deteriorated to a great 
extent, with the plant increasing in height but the boll-worm, fleas and 
weevils preventing it from fruiting. If the weather permits, picking will be 
very general the coming week. 

Paris (Lamar County) .—Crops clean, too much moisture, sunshine needed. 
Boll-worms doing considerable damage. Cotton picking will be in full 
swing next week. The crop estimate for Lamar County is 50.000 bales. 

Terrell (Kaufman County).—Crops have deteriorated badly through this 
section the past week. Most of the damage is due to the activity of the 
fleas, but some to weevils. There are practically no blooms or squares in 
the spots where the fleas are working: and since the stalk did not attain the 
usual size there are not many grown bolls. However, it is the opinion of 
most of the farmers that if the fleas let up soon there is still time left for it 
to put on and make a crop. There is quite a difference of opinion as to 
whether or not we need rain. 


CENTRAL TEXAS. 


Navasota (Grimes County).—Cotton crop doing fairly well in bottom and 
heavy land. Uplands mostly short crop. Only few reports of insects. 
Farmers not free sellers. Hill crop will soon be picked. 


EAST TEXAS. 


Longview (Gregg County).—Some of the fields grassy. Height of plant 
from 12 to 24 inches. A few showers in this territory during past week. 
Moisture about right. Plant fruiting well. however some shedding and 
damage caused by fleas and weevils. Plowing up of cotton complete. 

Palestine (Anderson County).—Crop making good progress under favor- 
able weather conditions. Deterioration below normal for August. Plant 
holding fruit and shedding slight. More safe bolls than last year. Picking 
under way and should become general by August 26th. 


OKLAHOMA. 


Mangum (Greer County).—Progress of cotton crop varied in these parts 
past week with local showers here and there, which showed best growth. 
From persona! inspection find rather spotted conditions with some localities 
wilting and throwing young fruit off during heat period, while in others 
plant is fruiting heavily and holding same. We need general rain then 
clear weather hence for best results. This county can make 25 or 35 
thousand bales depending on the weather versus 32 thousand past year. 

Wynnewood (Garvin County).—Too much rain. Boll worm infestation 
becoming acute in all lowlands. Boll weevil present in all fields. Plant is 
rank in growth. We need hot dry weather and without it we will lose a 
major part of the best prospects we have had for a full yield since 1911. 


ARKANSAS. 


Magnolia (Columbia County).—Have had too much rain in this section 
past two weeks. Late cotton is growing rapidly where not drowned out. 
Quite a lot of rust in spots. More boll weevils appearing. Old cotton taking 
second growth and with a late season might mature a top crop. Under 
prevailing conditions any guess at real conditions would be a blind guess. 
Outturn looks like about three-quarters of last year at this time. Need 
dry warm weather. Looks like rain to-day. 

Pine Bluff (Jefferson County).—Since last report have had local showers 
which were not needed. Reports of weevil and rotten bolls caused by too 
much rain are coming in. No serious damage has yet occurred. If we are 
favored with dry weather until 10th to 15th of September, southeast 
Arkansas wil] have more cotton than last year. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 




















Week Receipts at Ports. | Stocks at Interior Towns. lrecetprs from Plantations 
Ended ; 
1933. | 1932. | 1931. 1933. | 1932. | 1931. | 1933. | 1932. | 9131. 
| | | 
May 
— 79,657, 54,967 18,911 apie Las eR epee aes 21,584 Nil 
une | | 
2..| 88,978) okie 20,902 1,521,226 1,526,180,1,009,2311 43,245) 35,716 Nil 
9_.| 86,064, 30,591 18,600 1,478,208,1,497,915, 973,071 43,046 2,326 Nil 
16__| 72,682) 24,783 16,977 1,442,0271,476,605, 943,151 36,501) 3,473 Nil 
23__| 60,353, 40,793 21,134 1,392,603 1,450,054) 910,874 10,929 14,242 Nil 
30_. etna: 44,758. sans: paleo eisaaigians 877,605, 27,035, 25,367 Nil 
July | 
Weal 80,277, 34,435 13,152 1,310,456'1,409,172) 854,340 47,049 13, Nil 
14__| 82,935) 31,295 16,170 1,283,3111,388,864; 833,586 55,790) 10,987 Nil 
21_. 125,404 31,530 16,304 1,255,569 1,361, 818,425 97,662) 4,5 1,143 
28... 103,031) rn sna pean: Haiti agl 796,241, 64,451 53.886 20,743 
ug. | | 
4__' 96,563) 98,638 12,986 1,177,653/1,332,994, 776,015 57,227| 79,362 Nil 
ll... 77,524 75,602 24.023 1,151,524 1,313,467) 755,510 51,108 56.075 3,518 
18__ 103,437 85,716 49,406 213,9731,293,783 743,005 82,275 66,632 36,901 
25__ 142.921111.142 80,809 1,109,902 1,259,523 734,805121,850 86,882 72,609 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1933 are 274,054 bales; 
in 1932 were 228,326 bales and in 1931 were 113,028 
bales. (2) That, although the receipts at the outports the 
past week were 142,921 bales, the actual movement from 
plantations was 121,850 bales, stock at interior towns 
having decreased 21,071 bales during the week. Last year 
receipts from the plantations for the week were 86,882 
bales and for 1931 they were 72,609 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The mabe | brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 





| 
Cotten Takings, } 
eek and Season. 


1933. 1932. 





Week. 
7,320,033 


Week. 
7,634,736 





Other India s 
Alexandria r 4. to Aug. 23 
Other supply to Aug. 23 *b___ 


Total supply 
Deduct— 
Visible supply Aug. 25 7,307 ,596 


Total takings to Aug. 25-a__- 307 ,429 
Of which American 274 227 .920 
Of which other , u 36,200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embracts since Aug. 1 the total estimated consumption by 
Southern mills, 4/0,000 bales in 1933 and 240,000 bales in 1932—takings 
not being available—and the aggregate amounts taken by Northern and 
for spinners, 781,843 bales in 1933 and 58,454 bales tn 1932 of which 
559,543 bales and 421,941 bales American. 

b "Estimated. 


INDIA COTTON MOVEMENT FROM ALI. PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1 as cabled, for three years, have been as follows: 





7,615,025) 8,539,439 
7,307 ,596 


1,231,843 
:429] 1,009,843 


7,826,033 
7,561,913 
264,120 























1933. 1932. 1931. 
Aug. 24. 


Receipts at— 





Since 
Aug. 1. 


54,000 


Since 
Aug. 1. 


42,000 


Week. 
14,000! 


Week. 
9,000! 


Since 
Week. | Aug. 1. 
22,000! 50,000 

















! 
For the Week. } Since Aug. 1. 





| Great | Conti- 


\Japand 
\Britain. nen. 


| China. 


| Great Contt- 
Total. Britain. nent. 


Japan & 
China. 





| 4,000, 20 3,000 
17,000, 19°00) 2/000 
| 18,000, 18; 2) 
1 

8 

5 


cece] Oey 
apie ie 
1, 





| 4,000 

7 000 17,000, 24, 

18,000 19, 

According to the ay indies appears to show a 

decrease compared wi yeas in the week’s receipts of 

8,000 bales. ag A. at dia ports record an increase 

of 10,000 bales during the week, and since Aug. 1 show an 
increase of 55,000 bales. 


' MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and oo. is quiet. Demand for both yarn and 
cloth is poor. ive prices to-day below and leave those 
for previous habal of this and last year for comparison: 


34, 





: 
. 








1933. 


814 Lbs. Shirt- 
ings, Common 
to Finest. 


1932. 


8% Lbs. Shirt- 
ings, Common 
to Finest. 








® 
= 


~ 
~ - 
- > 
oe 


ae 


RK X 
oe 
=23 


* 
®@OOH GOHHO OHOHSHHO 


—e 


E88 s 


end 
=3 8 





HSOO OOOO COWHHW © 
KX RR RKRK KAKKRK_ FX 


o_- Fee 























NON Beer KPOOCOCO CO 2 


00000000 000000 G000000000 co m@ 
ePeN SNS NNN Oo 
SOSH OOOH OOOOO SO B@ 
OOee Meee meee OO oC 
CoON NINOS NNN 
22000000 G0000000 GogngDcDg@ oo @ 
@OHOH HOH OOHSHSHOH O 
MWe GDC GoGDGDGG Gc mM 
COMP, PRR BHOWOWH O o 


KKKK KN 


> 


@HGH SOHO HOHOHSO GO 


Dr 
en 
A 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the. past week and for the corresponding week 
of the previous two years: 








Alezandria, Egupt, 1931. 
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This 
Week. 


This 
Week. 


Since 


Exports (Bales) — Aug. 1. 


This 
Week. 





To Liv 

Nt ne rand t dia 
‘o ent ndia__ 

To America 


3,000 4,000 
3,000 St ae ss ioe 
17,000 || 5,000 8,000 
2,000 50!| 1,000| “2;500}| 1,000} 2,000 
25,000 10,000 14,000' 50,200 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 pounds. 


This statement shows that the receipts for the pcg ended Aug. 23 were 
nil cantars and the foreign shipments 25,000 bal 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 64,500 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


BOves =~ Liverpool— A’ 
eee 2 196 


To oe ee i7—New Bri hton, 828 Eglantine, wat 
To ban a gg ANG oT aunesiviss 1933 Aug = 24—W 


5,000) 8,250 
4,650 


35,300 
































Bales. 
17—New Brighton, 2,969__- 
4,165 
1,221 


2,333 
4,935 


oreland 

To Genoa— Aug 
To Jepam—Aun, i Siamotes OF alla ee | 900. Ane: 18— 
Hakubasan Maru, 3,350; La Plata Maru, add’l 100 5,350 
To Dunkirk—Aug. 22—-Toledo, 818 818 


To non tse 22—Toledo, 2,485.._._.Aug. 24—West More- 
land a0 


3,909 
300 


3,909 
To China—Aug. 19—Willamette Valley, 300 
a mat 1,431 


To Ca ug. 19—Mu 
To Bremen—Aug. 22—West Moreland, 1,431 
GALVESTON—To Havre—Aug. 18—America, 2,000.._.Aug. 19— 
City of Omaha, 912 


To Ghent—Aug. 18—America, 146; City of Omaha, 868 
To China—Aug. 17—Ethan All 000 


2,912 


To Gothenburg-—Aug. 23—Toledo, 396 

To Rotterdam—aA 19—City of Omaha, 688 
To Copenh “At. 23—Toledo, 200 

To seas 2 Eslantine. 695 

To Gdnyia—Aug se ba 

To Manchester—Aug. 2' 


ae Genoa—Ax 


1—A ateway Ci 
To M Me! o> Rane a hy Koga ti. 
To Bremen—Aug. 16—. 


To Fm Ni | 16— 

To Gdynia—Aug. iG—Ar z 

To Rotterdam—Aug 16—Ari 100 

To Japan—Aug. 22°—Willamette Valley, 

To China—Aug. 22—Willamette Valley, 500 
WILMINGTON—To Bremen—aAug. 19—Sundance, 1,500 


SAN FRANCIS —Te Great Britain, (7) 42 
To Japan, 79 
BEAUMONT —Te Havre—Aug. 18—Murjek, 2,845...Aug. 21— 
merica, 1,055 
To Chena 2 


SAVANNAH—To Gdynia—Aug. i <Satatenion, 300 
To promen Aus 23—Talisman, 2,949 
To Hamburg—Aug. 23—Talisman, 8 


NEW YORK—To Liv Ane. 18—Scythia, 1,451 
TO London—<Aug. 19—Matra, 23 


LAKE CHARLES—To Bremen— Aug. 19—Griesheim, 228. ~~~ "228 
64,500 
fs COTTON’ FREIGHTS -—Current _Tates for_« cotton_fr from 


New York, as furnished by Lambert & Barrows, Inc., are 


as follows, quotations being in cents per pound: 
Stand- High Stand- 
ard. Density. ard. 
-25¢. .50c. .65c. 
-25e. Fiume -50c. .65c. 
-50c. Barcelona .35c. -50c. 
40c. Japan * * 
-50¢c. Shangha: * * 
.55e. Bombay z 40c. __ .55c. 
6le. Bremen 35c. .50c. 
.57¢. Hamburg .35c.  .50c. 

z Only small lots. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
ro Nfs 000 11. Au. 18. ANH 000 25. 

737000 

395,000 
66 .000 
43,000 

147,000 1 
58,000 





Stand- 
- ard. 
-90c. 
-90c. 
65e. 
.53c. 
-55e. 
-55e. 
-57¢. 


Trieste 








Total imports 
‘otal im 

Of which American y 
Amount afloat 

Of which American 40,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 








Rece Cantars)— 
nese 95,000 
320:000 





Spot. 


Saturday. 


Monday, 


Tuesday, 


Wednesday. 


Thursday. 





Market, /{ 
12:15 
P.M. 


Mid.Upl'ds 


Futures z| 
Market 
opened | 


Market, f 
4 
P.M. | 


Quiet. 


§.56d. 


Steady, 
7 to 8 pte. 
decline. 


Quiet but 
steady, 5 to 








7 pts. dec. 


Quiet. 


.|steady, 


Quiet. 


5.59d. 
Quiet but 


. jechanged to 


1 pt. dec. 
Steady, 
1 pt. 





advance. 


More 
demand. 


§.71d. 
Steady, 


un-|7 to 8 pts. 


advance. 


Quiet but 
steady, 5 





pts. adv. 





Moderate 
demand. 


5.54d. 


Steady, 
9 to 10 pts. 
decline. 


Quiet but 
st'dy, 11 to 
12 pts. dec. 






































Prices of futures at Liverpool for each day are given below: 
] 
| Sat. Mon. Tues. Wed. Thurs. | Fri. 
Aug. 19 ‘ ’ 
> 12:15)12:30 12:15, 4:00 12:15; 4:00 12:15, 4:00/12:1 4:01 |12:15) 4:00 
Aug. 25. 'p. m.|p. m.\p. m.p. m.\p. m..p. m. p. M.\p. M.\p. m.|p. m.|p. m.|p. mn. 
mimes Cieignifnisi tials a a. 
October (1933)|-. -- Soa 5.46 5.44 5.43 5.45 5.54 5.50 5.40) 5.46 
January (1934)\.. ... 5.44, 5.52 5.50 5.49, 5.51 5.60| 5.56) 5.46 5.56 
March...-...- "7 ""| 349 6.57, 5.55| 5.54, 5.56 5.65) 5.61) 5.51| 5.56 
May .........|.. _.| 5-53 5.61 5.59) 5.58 5.60 5.69) 5.65) 5.55) 5.60 
BT lo kntodhis wd 5.57, 5.65 5.63 5.62 5.64 5.73 5.69| 5.59 5.64 
October ...--.|-- -- 6.60... ..| 5.66|.. ..| 5.67|... ..| &.72).- .. 5.68 
December ....|-. --| 5.64. -.| 6.70... ..| &.71|-. -.| 8.76.. -. 5.72 
January (1985)|.. =" §648l-< --| S.J1\-- ..| 6.7%. --| 5-77)-. -- 5.73 
SIDER. coudcckion od 5.68|... ..| 5.74... --| 5.75). -.| 6.80).. -- 6.76 
May. --------|-- =. 6.71|.- .-| 8.77|-- -- 5.78... ..| $83. .. 5.79 
FOP. ickckeovtes on 5.73.. ..' 6B1l_. --| 5.82. ..| 687i. .. 5.82 
rE 


BREADSTUFFS. 
Friday Night, Aug. 25 1933. 


FLOUR was very quiet and irregular. The fluctuations 
of wheat dominated the market. Later on bakers’ patents 


were reduced 10c. and family flour was off 10 to 15c., and 
Seminola was 10c. lower. Business was quiet and confined 
to small lots. 


WHEAT advanced nearly 4c. early in the week, but later 
on turned downward and lost more than half the early 
gains. On Friday, however, prices advanced over 8c. 
Trading was rather brisk in the fore part of the week. 
There was aggressive buying by a leading broker believed 
to be removing hedges against sales of wheat to China. 
An influential factor in the early advances, too, were 
rumors that price limitations may be removed, but no 
action was taken at the weekly meeting of the Board. At 
the finals on Thursday prices were about 6c. under the 
abandoned “peg,” i.e., the finals of July 31. Since that 
time it has been generally recognized that the American 
crop and carryover combined are 225,000,000 bushels less 
than on July 31 1932, and the Canadian crop and carryover 
at least 68,000,000 bushels less. Offerings were light at 
times. Mills were buyers early in the week. Later on the 
weak prices reacted on a noticeable lack of concentrated 
outside buying and the East and commission houses sold. 
Broomhall estimated that outside of Russia, Europe will 
have 82,000,000 bushels more wheat than last year. An 
increase of 2,044,000 bushels last week made the visible 
supply 137,885,000 bushels against 135,841,000 bushels in 
the previous week and 174,662,000 bushels in the same week 
last year. The disappearance of wheat in the United States 
has been 684,000,000 bushels the past year, 717,000,000 
bushels the previous year, and 721,000,000 bushels two years 
ago. The average was 707,000,000 bushels for three years 
against 626,000,000 bushels in the previous three years. 
The foreign demand was comparatively slow, which is not 
unnatural for this time of the year. 

To-day prices closed 2% to 3%c. higher. Winnipeg and 
Minneapolis were also higher. Buying was stimulated by 
cable advices that the London wheat conference had 
reached an agreement, a stronger stock market, further 
sharp advances in sterling, further inflation talk, and un- 
favorable weather in the Argentine. Liverpool and Argen- 
tine markets were stronger. The Canadian West had fur- 
ther rains, which will interfere with threshing operations, 
and there were predictions of frost for northern Canada. 
World’s shipments are expected to be large. There was a 
good cash demand, and premiums were well maintained. 
The movement at the Northwest was fairly liberal, but at 
other primary centers it was light. Considerable selling 
pressure developed on the rise, and prices reacted at one 
time only to rebound again. A large professional was 
reported to be selling at Chicago against purchases at 
Kansas City. Secretary Wallace’s estimate of acreage re- 
duction is expected to be bullish. Final prices show a rise 
for the week of 3% to 4\4e. 

DAILY CLOSING PRICES OF WHEAT IN gob! YORK. 


Sat. Mon. Tues. Thurs. Fri. 
Pie BO se eo sersrese ee 100% 102% 103 109% 100% 104% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ST eee ae a au Ss 87% B36 seis $536 < 2 
go Saas SaaS 95% 94% 955% 955% 93 


s High and When M 


Season’ Season's Lo nd Mad 
September - - 120% sd 4 45 les 
December 


Naty 4: 74 1933 September _ _ _ Jan. 3 “1933 


--- July 18 1933 | December -- - A 
re 128% July 18 1933|May_____2-7 914 Aug. 19 1933 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 

Sat. Mon Tse. Wed. Thurs. Fri. 
ge erie: AGH The 26 RW Bi 
May-.-.-.--.-----------2.2.... 784% 78 «8©678% «774 «777834 
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INDIAN CORN followed the course of wheat, for the 
most part being higher at first, but reacted later owing 
to the uncertainty because of the active progress of the 
Government’s pig buying program at the basin and other 
terminal markets. There was an early advance of nearly 
3c., due to a lack of hedging pressure and continued un- 
favorable weather conditions, but on the rise general liqui- 
dation and profit-taking set in, and nearly all of the early 
gains were lost. The visible supply decreased 1,842,000 
bushels to 57,987,000 bushels, against 59,929,000 bushels in 
the previous week and 11,793,000 bushels in the same week 
last year. Crop reports from Illinois were unfavorable, 
but Eastern Iowa returns were generally favorable. The 
Agricultural Department’s plan is to buy 4,000,000 pigs 
under 100 pounds and immediately slaughter them, and 
1,000,000 brood sows, in order to limit the supply of hogs 
for the coming year. This would mean a material reduc- 
tion in the feeding demand. 

To-day prices ended 2 to 2%c. higher, in response to the 
advance in wheat. Offerings from the country increased 
on the advance, but the cash demand was good and out- 
side markets were overbidding Chicago. Final prices are 
2144 to 2%c. higher than a week ago. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Meo: BROW So osc s ssc sek 664% 66% 66% 65% 63 65% 


DAILY CLOSING PRICES OF a + lg nce IN CHICAGO. 


Tues. Wed. Thu s. Fri. 
GCOUGRIIEG 6 nic iw wekeedanscianwiins Ey Mg if “ 52% a 3 49% 3 
IEE i ictida tb diticnénbumaecwrs 57% 57% 57 51% 
po EER Pa ee eee 63% 62% 62% é2 i 60° 


Season's High and When Made. 
September __.71% 
December---_.77 
MOF inc iris 82 


Season's Low and When Made 

July 17 19323| September ---aas Feb 28 1933 
July 17 1933{ December.- ---: 8% Apr. 28 1933 
July 17 1933|May-.------ 53% Aug. 17 1933 
OATS have shown a firm undertone, in sympathy with 
corn, owing to the feedstuff situation. The relative short- 
age in the crop appears to be in excess of that in corn. 
To-day prices closed 1 to 14c. higher, in sympathy with 
wheat. Final prices are 2% to 3%c. higher than a week ago. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wb Bos is FER etitaciicd 48% 48% 49 494% 48% 50 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DONOR 5 haicd odes ons ced 36% 36% 37 37% 37% 38 
ET 39% 39% 40 40 39% 40) 
REE PA ES Sta He, eng ome 43 43 42% 43% 
Season's High and When M | on'’s Low and When Made. 
September _..49 July 17 1033 aeons ---16% Feb. 28 1933 
December __ __52 July 17 1933|December__-_25% | May 22 1933 
ME oe Sas 4, July 17 1933|May_.__---- 38% Aug. 17 1933 





DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Oct ig Mane Tas at Mee. Bt 
December ---_--..---.---------. 39% 3914 40% 39% 38h 3 


RYE has been influenced largely by the action of wheat. 
Supply figures indicate a shortage compared with the nor- 
mal American consumption, but it would take only a small 
amount of wheat use to fill the gap. To-day prices ended 
1% to 2c. higher, despite reports that Canadian rye was 
offered at Chicago. They caused some selling, however. 
The advance in wheat helped rye. Final prices show a rise 
for the week of 8 to 9c. 


DAILY CLOSING PRICES OF wae? Ag say IN CHICAGO. 


Sat. Tues. Wed. Ther. Fri. 
Spee aD SS ra 67% M63, % 70% 72 71% 72% 
EROOOUNDR 6 2s Oe Ete 3 % 72% %76% %T7% = % 78 
pa eS TR SATA 78% 77 % 82 if 83 5 ns aa % 
PB Ht, % wr met 1933 Ise wid 4 > 633 

axe y ptem ---41 “ 1 

ene July 191 933 | December. 22751 " "Ape. 5 1933 
pS 6% July 19 34 jo ee 3} Aug. 17 1933 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG. 


Sat. Mon. ee: Wed. Thurs. Fri. 
SR ay MOPS Ry eo, 1) 48% 48% 53% 52% 54 
51 50% 33% 55% 53% 56 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
Gegdambber so. 65 sk dis Bie 49 49% 51 52 51% 58 
SON er ee 54 54 56 57 56% 
MOOS. éc8 ia ci Ra 59 59% «261 62 61 2 ba 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


NE in a we inde hac biel ecee 42% 42% 42% 42% 41% 42% 
ee eS a BE ET 43% 44% 44% 43% 44% 

Santos coffee prices closed as follows: 

GRAIN, 

Wheat, New York— ‘Oats, New York— 

No. 2 red, c.i.f., domestic...104% No.2 wone * Ei ES See 

Manitoba No. 1,f.0.b. N. VY. 76% No. 3 white...-..--.-.-- 9 

Rye Noo fo b.bond NY? 61% 

Corn, New York— Chicago, No. 2...----.- om’] 

No.2 yellow, all rail___.-.-.. 65 rts Bar ee 

No. 3 yellow, all rail. .....-- 643 , 47% lbs. malting. 66% 

| Chi cago, GUS oi ctdocs -66 
FLOUR. 

Spring pats. . high protein $6.85-$7.15! Rye flour patents-_-_._-- $5.25- $5.50 
8 ug "patents a Es 6.55- 6. 85) Seminola, sae Sc 1-3 8.U5- 8.45 
Clears, spring-__..-- 6.50- 6.80) Oats goods_..---...--- 0 
Soft winter straights... 5.65- 6.15; Corn flour_....-...... 1.75- 1.80 
Hard winter straights... 6.50- 6.80| Barley goods— 
Hard winter patents ----.- G.75- 7.061  OORSO <.-2---<-2---- 
Hard winter clears--.---.- 5.75- 6.10; Fancy pearl,Nos.2.4&7 4 25- 5.65 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York uce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 


| 
| 





Receipts at— | Flour. | Wheat. | Corn. | Oats. | Rye. 








Barley. 
Ddis.1961bs loush. 60 Ibs. bush. 56 Ibs. bush. 32 lbs. bush ASibs. bush .561bs. 

ape | 126, 350,000, 1,014,000 950, 000 160,000 
Minneapolis... ___-_-- 1,337,000, 116,000 748, 70,000 434,000 
is a 5. SQepener i 1,991,000) 23,000 1,292,000 133,000 216,000 
Milwaukee - -_| 9, 1,000, 147,000 643,000 4,000 339,000 
‘Toledo.....- fee Ps | 271,000) 21,000 79,000 1,000 1,000 
Detroit. .._.- Do mated 21,000, 2,000 13,000, ....-- 18,000 
Indianapolis. __._-- | 63!000: 222,000 164,000 __.-.. 2... 
St. Louis. . - -| ,000, 213,000, 173,000. 68,000: 3,000 39,000 
Peoria. .....- 8,000) 0,000, 7,000 133,000 26,000 78,000 
Kansas City..| 10,000 ,000, 146,000) SRM cdot! easel. 
("SSR pases | 405,000) ,000 SRM Mel awal . ak auhn 
ce > awoke | 102,000, 49,000, Senay ae a ee 
RRO Sear igine 130,000 9,000, FE” Vegas Bega Se 
| te Re i 2,000) 8,000 S  cken nk 16,000 
Diiangixid ©: sapuraas 922,000 CE eae Ere? eee rere 
Total wk.1933' 261,000! 6,366,000| 2,474,000, 4,156,000 226,000 1,301,000 
Same wk.1932, 370,000 9,934,060, 3,628,000 5,985,000 331,000 1,639,000 
Same wk.1931 426,000 11,860,000 3,691,000 2,852,000, 251,000 1,007,000 





Since Aug. 1— 
| ree 813,000) 19,391,000 9,824,000 15,646,000 842,000 4,659,000 
Se | 1,060,000, 32,167,000) 9,738,000, 18,698,000, 974,000 4,052,000 
1961 ...w- | 1,732,00C' 68,880,000 12,362,000) 13,337,000 1,002,000 3,779,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 19, follow: 

















Recetpts at— | Flour. | Wheat. Corn. | Oats. Rye. Barley. 
\bbls.1961bs.\bush. 60 lbs. bush. 56 lbs.'bush. 32 lbs. bush A8lbs .\bush .56lbs. 
New York... 98,000 420,000, 219,000, 106,000 -__.-- eo * 
Philadelphia --| 30,000, 20,000, 44,000, C2 eee 
Baltimore - ---| 3,000 91,000 9,000 12,000 8,000; 
a Oe ee 426,000, «= -.-- L: +) (egbeabk > oemeny 
New Orleans *! 39,000 12,000, 90,000, 30,000 
Galveston...-; -.----) 20,000, -si--e | ldeeude 
Montreal - - - -| 79,000 1,483,000  .-2---) - w<eees 
Boston - - - - -- aoe 1,000: ae es 
Halifax. -.-.- SOOG 6 odseed Lf eqetep pid eae or ere 
Total wk.1933, 276,000 2,678,000 363,000) 165,000 8,000, 
Since Jan.1°33| 9,608,000 52,642,000, 3,579,000, 2,898,000 204,000, 436,000 
Week 1932-| 278,600 2,558,000 121,000 371,000 37.000, 305,600 
Since Jan. 1°32 10,336,000 88,667,000 3,957,000 5,520,000 10,473,000' 5,824,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Aug. 19 1933, are shown in the annexed 
statement: 



































Exports from— W heat Corn. Flour. Oats. Rye. Barley. 

Bushels Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
New York....-..-- 190.000). ui. a3. PRES” eébvede . sada degli: Ceudeba 
Te ite tocol, vente sh. | ceeds RAL smiskal’? epiaedt shaadi 
SE Seas ceed > hue Slkeon SRO. welredal* tncdaeh< Stmanve 
AIR ena ile SE CE. wacecul “mcketel coontel cesébel, sutupe 
New -Orleans---.---- eee ee Sle! (icddadl- -“opwedal \ hewas 
SELES Tee ee ee ee FS Ree Po Res, Re RST 
Mentos... .....5..} T2860} ..-..- FEET. endadal éuesee 8,000 
eens nih: ss cgi, , ot ties 0 a ee aa bee 
Total week 1933__; 2,233,000; ---.-.-- IGS GG.  jase-cal. aueete 8,000 
Same week 1932__._! 2,469,000! 150,000 54.625! 404,000 30,000! 358,000 





The destination of these exports for the week and since 
July 1 1933 is as below: 


























Flour. Wheat. Corn. 

Exports for Week — 19/1 am 
and Since Week Since Week Since Week | Since 
July 1 to— Aug.19| July 1 Aug. 19 July 1 Aug. 19 July 1 

1933. 1933. 1933. 1933. 1933. 1933. 
|__| SRGCTS SSUES TES Fe Reve ee 
Barrels.| Barrels. | Bushels. | Bushels. Bushels. Bushels. 
United Kingdom} 49,355 472,925 i Po 4 MM Oo ot OLE Gee ee 
Continent - - --- -- 29,695, 101,690) 1,311,C00| 8,286,000] -.--.- | Pin 
So.and Cent.Am.| 1,000) 8,000 4,000) SOME ocsdowl.”. “crouke 
West Indies - - - - .- 21,000 423 GOOF = | owas. } ee ee | 18,C00 
Brit. No. Am. Col wee 3,000) w-----| =n-rnef ------ | pay: 
Other countries_._| 4,000 oS eee 1h Oe 35 Sane 1,000 
ee, TE cress SR TREE e tc) Seriado, FES to. 
Total 1933--.--- | 105,050} 721,155) 2,233,000) 12,709,000} -_----| 19,600 
Total 1932_....-.-. | §4,625! 457,106\ 2.469,000\ 22,969,0001 150,000! 393,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 19, was as follows: 

GRAIN STOCKS. 





Wheat, Corn, Oats, Rye, Barley 
United States— bush. bush. bush. bush. bush 
DE iia itecwtsets ete ack! | buses RP eS Pe ee 
| Sea ee 101,000 330,000 213,000 vO Fe epee 
a Re Pe 153,000 ae ocean ees 
Philadelphia__.......--- 5 180,000 52,000 2,000 3,000 
CN i a hate dh leek eeitian 1,475,000 16,000 25,000 3,000 3,000 
Newport News. ......--.- Re eee SCs) ieee ert. O.. mee mey el 
New Orleans......-..... 25,000 273,000 162,000 BAe BAe. . 
CR 6 bs 44 wena SRE ee eee ey ee 
DR PR 2. cine docbn 7,105,000 68 ,000 837,000 3,000 82,000 
WE ith cabemesend we 2,257,000 44,000 eee... aedkekss lt eee 
PON... |. cco nw ns nus ee. hee nates, 7eme n+ eemes 
| RE eee 4,177,000 3,045,000 CRU AGO. * Setaee 20,000 
I CD hiiiondawant ma 38,500,000 2,763,000 413,000 77,000 24,000 
OR Rete d RNS 9,989,000 7,732,000 2,800,000 183,000 42,000 
Be GM oh Swe nmeonsee 874,000 396 ,000 448,000 8,000 8,000 
NEE aw aniansinem 5,699,000 2,526,000 497 ,000 8,000 7,000 
Indianapolis. ........--- L106 Gee: Dace kee. sesene ;)./ made 
BAe heute sbeostne 1,000 374,000 86,000 domes 31,000 
CS, sti wn dutviniee 7,521,000 16,354,000 4,967,000 2,928,000 1,481,000 
Or a le kf | Rs LAs. xsasec 
Gi Tes oo ncukedccce 385,000 75,000 eeu. * “chaeaen  heeees 
Milwaukee .......--.--- 1,131,000 3,202,000 2,351,000 18,000 852,000 
Minneapolis. ........--- 26,779,000 2,622,000 15,948,000 3,634,000 7,886,000 
} Ns Ae 16,093,000 4,071,000 8,765,000 2,395,000 2,002,000 
| FEES TROY pas ae ,000 14,000 2,000 32,000 42,000 
i a ala os da se 6,106,000 10,079,000 1,404,000 974,000 920,000 
- ea dewe caus 1,355,000 ae “aedece  -wetaue ' £apeee 
On Cami csi ccsetec | ees 265,000 C6000 3.1) wide @ Reesa. 
Total, Aug. 19 1933___ 137,884,000 57,987,000 41,519,000 11,433,000 13,403 000 
Total, Aug. 12 1933___135,840,000 59,829,000 39,367,000 11,428,000 13,004.900 
Total, Aug. 20 1932___ 174,663,000 11,793,000 21,117,000 9,168,000 2,978,000, 


Financial Chronicle 





Note.—Bonded grain not included above: Wheat, New York, 600,000 bushels 
N. Y. afloat, 256,000; Buffalo, 2,215,000; buffalo afloat, 195,000; Duluth, 15,000 
oa eames. Canal, 911,000; total, 6,175,000 bushels, against 6,095,000 bushels 





in 1 
Wheat, Corn, Oats, Rye, Barley, 
Canadian— bush. bush bush. bush. bush. 
Montreal & oth.wat. pts. 31,357,000 ____.. 2,450,000 1,010,000 856,000 
Ft. Wm. & Port Arthur. 60,069,000 _____. 3,046,000 3,441,000 3,096,000 
Other Canadian________ 12,780,000 8 -....- 693,000 122,000 535,000 
Total, Aug. 19 1933___104,156,000  ___... 6,189,600 4,573,000 4,487,000 
Total, Aug.12 1933_._105,191,000 __.... 5,926,000 4,313,000 4,327,000 
Total, Aug. 20 1932___ 73,016,000 ...... 3, ‘ 3,699,000 1,036,000 
Summary— 
SII es sh 0n'divehso ends ios 137,884,000 57,987,000 41,519,000 11,433,000 13,403,000 
S66 nw concen 156,000  ...... ¥ ,000 487,000 





11 3, 

4,573,000 4, 

Total, Aug. 19 1933__.242,040,000 57,987,000 47,708,000 26,006,000 17,890, 
Total, Aug. 12 1933__.241,031,000 59,829,000 45,293,000 15,741,000 17 

Total, Aug. 20 1932__.247,679,000 11,793,000 25,061,000 12,867.000 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Aug. 18, and since July 1 1933 and July 2 
1932, are shown in the following: 


588 














Wheat. Corn, 
Exports. Week Since | Since Week Since | Since 
Aug. 18 July 1 July2 | Aug. 18 Julyl | July 2 
1933. 1933. 1932. 1933. | 1933. 1932. 
Bushels. | Bushels. Bushels. | Bushels. | Bushels. Bushels. 
North Amer_| 3,486,000 25,399,000 36,600,000 4,000 33,000) 427,000 
Black Sea_..| 248,000 248 ,000 208,000, 604,000 9,192,000 4,387,000 
Argentina_--_| 3,047,000 23,942,000 5,199,000, 3,474,000 28,885,000 47,333,000 
— oen| 2901 C00 16,085,000, 11,000,000 ccd] Sc eaea “ieeue 
e.g, MES 


2,032,000 4,581,000 179,000 987,000 2,127,000 
Total. .... 9,622,000 66,206,000 58,287,000 4,261,000 39,097,000' 54,274,000 


WEATHER REPORT FOR THE WEEK ENDED 
AUG. 23.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Aug. 23, follows: 


During the first part of the week a disturbance moved eastward over 
the south-central and eastern Canadian Provinces, attended by light to 
moderate rainfall over a considerable area from the northern plains east- 
ward. Showers were frequent in south Atlantic and east Gulf districts 
and the latter part of the week brought heavy rains to many places along 
the Atlantic coast, attending a storm centered some distance off shore: 
on the morning of Aug. 22, New York City reported a 24-hour rainfall 
of 2.18 inches, Philadelphia, 1.68; Atlantic City, 6.92; Baltimore, 3.20, 
and Washington, 1.40. At thesame time, there were some unusually heavy 
local rains in the northwestern Great Plains, Havre, Mont., reporting a 
24-hour fall exceeding 2 inches. Temperatures were mostly moderate, 
though abnormally cool weather obtained in the epper Lake region the 
latter part of the week, with light frost reported locally in exposed places 
in upper Michigan. 

Chart I shows that the temperature for the week averaged somewhat 
below normal in most sections east of the Rocky Mountains, though the 
northern districts had somewhat more than normal warmth. The Western 
States were rather generally warm, with the greatest excess in tem ture 
from North Dakota westward, the interior of the Pacific area, and the far 
Southwest. The dotted lines on this chart enclose the sections in which 
first-order stations reported temperatures in excess of 95 deg. at some 
time during the week; these were almost entirely in the western half of the 
country, the eastern half having maxima ranging mostly from the upper 
80's into the lower 90's. 

Chart II shows that rainfall was hea in most Atlantic districts from 
southern New England southward, the heaviest amounts occurring near 
the coast from Virginia to Connecticut. There was also considerable rain 
from Tennessee southward, and moderate to rather heavy falls were re- 
ported in most Great Plains sections from Oklahoma to South Dakota, 
extending eastward to northwestern Missouri and southwestern Iowa. 
The Ohio Valley had little rain, but the amounts were locally heavy in 
the Northwest. The Pacific area had a practically rainless week, while 
most stations in west Gulf districts reported little or no additional moisture. 

Soil moisture conditions are still a dominant factor in the development 
of crops and the condition of pastures in the central and northern portions 
of the country. Additional rains in the Midwest, from Oklahoma to South 
Dakota and extending to portions of Missouri and lowa, were decidedly 
helpful, but in the last-named States there are still considerable dry areas, 
especially in east-central Missouri. Most places in the northern border 
States from Minnesota to Montana remain very dry, except that local 
showers were helpful in places, rather extensively in Montana where some 
ver heavy rains occurred. , 

he Ohio Valley received little additional moisture, but comparatively 
recent rains in this area still show their influence on most crops and pasture 
lands; at the same time rain is again needed in most areas. In Kentucky 
conditions are favorable. Michigan needs rain, but tne Atlantic States 
now have sufficient moisture in nearly ail sections, with showers of the 
week especially helpful in the Carolinas; there are still some locally dry 
areas in Georgia and Alabama. In other parts of the South the weather 
of the week was generally favorable, though western Texas is nosing 
moisture. Most Rocky Mountain States are decidedly dry, thoug 
a vere helpful in Utah, and the cool, humid weather in Arizona was 
beneficial. 


SMALL OR AINS — Sarreing and threshing spring wheat is nearly 
completed in the northern Great Plains, with the weather generally favor- 
able, except in Montana where rains Caused some interruption. Harvest is 
past the peak in parts of the Pacific Northwest and is well under way in 
others, with the warm weather favorable for ripening. 

Fall plowing is active in the Middle Atlantic States and the Southeast, 
while considerable was done in the Ohio Valley, although in many places 
the ground is rere too dry and hard for this work. In much of the 
central Great Plains from South Dakota to Kansas beneficial rains im- 
proved the soil and some wheat seeding has begun in the extreme north- 
western part of the latter State. The soil ‘'s too dry to plow in the north- 
ern Great Plains and Wyoming. 


CORN.—The corn crop was benefited somewhat by recent rains in a 


Oth. countr’s 360,000 








good many places, but there was no general improvement, except that 
the — is favorable south of the Ohio River and east of the Appalachian 
Mountains. 


In lowa progress was fair in about half the State, but poor in several 
dry areas; the bulk is in hard glaze, and much beginning to dent, with a 
small amount now safe from frost; some 's drying es, and will 
be chaffy. In the Plains States recent rains came largely too late to be 
of material benefit, though some corn was helped in northern sections. In 
Missouri there is a limited amount of good corn, but much of it is poor, 
while in the States bordering on the north bank of the Ohio River no 
material general improvement is shown, though satisfactorily progress was 
reported from much of Indiana. 


COTTON .—In the Cotton Belt the week was moderately cool and rain- 
fall mostly light, though substantial amounts occurred in limited areas, 
mostly in the eastern section. On the whole, the cotton crop continued 
to make satisfactory advance in much the greater portion of the belt. 

Texas had scattered showers and crop progress was fair to good, though 
there was some shedding in dry western localities, and deterioration locally 
of cotton remaining out in the extremesouth; picking made excellent progress 
in the south, but slow in the north. Oklahoma additional rains and 
cotton progress is good. 

In the Central States of the belt the weather effect of the week was some- 
what varied, though rather favorable in most sections. There is some 


shedding on lowlands of the Mississippi Valley and localities of the central 
Gulf States, but in most places, especially in northern districts, peaurens 
was good; early fields are heginaing to open well to the northern limits 
of t In the Atlantic States development was mostly satisfactory, 


he belt. 
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though there was too much rain in parts of the north, especially in eastern 
North Carolina, and sunshine is needed; some is open to northern North 
Carolina. 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 


Virginia.—Richmond: Temperatures near normal]; rainfall light to heavy. 
Plowing active in all sections. Corn earing well, especially on richer soils 
Cotton in blossom and boll. Tobacco very fine: early curing continues. 
So  pmipemargen somewhat early and well sized, but average quality sub- 
standard. 

North Carolina.—Raleigh: Much cloudiness with frequent licht rains, 
but some locally heavy. Good crop growth, but too much rain for pulling 
fodder and harvesting tobacco. Late corn made excellent advance. Con- 
dition of cotton generally good and improved in west, though too much 
rain in east and needs @unshine; beginning to open to northern border; 
several first bales during week. 

South Carolina.—-Columbia: Moderate to heavy rains in most sections 
nearly every day, with moderate temperatures. Intermediate and late 
corn, sweet potatoes and minor crops much improved. Late truck, gardens 
and plowing delayed by frequent showers. but soil now in good condition 
for seeding. Progress of some cotton up-State only fair, notwithstanding 
shedding reduced; plants pean’ and weather favorable for weevil activity. 
but old bolls holding well; picking and ginning progressing. Tobacco curing 
and peach and plum season practically ended. 

Georgia.—Atlanta: Local showers beneficial, but some areas still need 
rain. Cotton opening rapidly in most sections and prematurely in some 
places: picking and ginning good progress in south and central; considerable 
shedding in some areas, but condition still fair to good. Bottom corn . 
but late upland and most other crops suffering in dry localities; fodder 
—s progressing. Sweet potatoes being dug: peanuts about ready to 
stack. 

Florida.—Jacksonville: Cotton good and picking favorable advance; 
ginning begun. Corn nearly all harvested: fair to good. Sweet potatoes, 
peanuts, cane and rice good. Preparing fields and seed beds for fall truck. 
Citrus excellent. 

Alabama .—Montgomery: Moderately cool; rainfall mostly light, but 
locally heavy in south. Fall planting and plowing mostly good progress: 
harves ing rather slow. Condition of corn mostly fair to good, but progress 
poor generally in central and north and needing rain. Miscellaneous crops 
and pastures fair to good. Condition of cotton poor to fairly good; rain 
generally needed in north; light to heavy oe locally; opening more 
rapidly in south and central and beginning in north on highlands; picking 
slow in south account rains first half of week. ; 

Mississippi.—Vicksburg: Temperatures near normal. Heavy rains in 
extreme south, but mostly light elsewhere. Progress of cotton averages 
fairly good in extreme north, fair in central, but rather poor in south, with 
blooming practically ended, except in extreme north; occasional opening 
in south and central, with picking slow progress. Progress of late-planted 
corn generally fair; some early being housed in extreme south. 

Louisiana.—New Orleans: Moderate to heavy rains in southeast and on 
coast: very little elsewhere. Week generally favorable, but_ improvement 
of cotton slight; condition remains mostly poor to fairly good; heavy shed- 
ding in places; opening slowly in all sections, with picking and ginning 
fair progress in south and west and beginning in northeast. Progress of 
late corn fair; condition mostly very good. Cane continues good growth. 
Harvesting early rice continues. 

Tezas.—Houston: Warm in northwest and extreme west, but moderate 
elsewhere. Light to fairly heavy showers scattered throughout State. 
Progress and condition of cotton mostly fair to good, though some light 
shedding in dry portions of west and some deterioration in a few extreme 
southern localities where crop mostly out of fields; picking excellent ad- 
vance in south, but slow in north. Corn and truck poor to fair. Ranges 
and cattle mostly good, though too dry in west. : j 

Oklahoma.—Oklahoma City: Temperatures practically normal, with 
moderate to heavy rains, except locally in extreme south-central where 
moisture needed; sunshine below normal, but adequate. Weather generally 
favorable for all crops. Progress and condition of cotton good. . Potatoes 
generally r, while sweet potatoes improved, with promise of fair crop. 
Condition and progress of grain sorghums fair. Corn generally a failure, 
except some late or lowland where improved and now fair to very good. 
Pastures and ranges greatly benefited by recent rains; feed crops and live- 
stock improved. Some disking and plowing done, but no wheat sown. 

Arkansas.—Little Rock: Progress of cotton poor to only fair in some 
sections near Arkansas and Mississippi Rivers, also some southern counties 
where growth rank; advance fair to good in most other sections; heavy 
shedding on some lowlands due to rains of previous weeks, but only light 
and local elsewhere; few reports of biooming in top; nning to open in 
most portions and picking started in south and central. Very favorable 
for corn, rice and all other crops. 

Tennessee.—Nashville: Early corn maturing; condition and progress of 
late very good, but needing rain in some central and western districts. Cotton 
well developed; some opening; condition mostly good; rain unfavorable 
in east. Considerable cutting of early tobacco; condition fair in north and 
good elsewhere; much of crop late. Sweet potatoes looking fine. 

Kentucky. —Louisville: Rather cool, with light showers. Progress and 
condition of corn averages very good to excellent and continues to improve, 
late needs warmth, but otherwise favorable growth. Tobacco cutting 
commenced in burley district; late doing well. Considerable fall plowing. 
Pastures excellent in central; fair to good in other districts. Forage crops 
fine. Tomatoes and late potatoes good. 


THE DRY GOODS TRADE 
New York, Friday Night, Aug. 25 1933. 

Although retail trade during the past week was some- 
what impeded by adverse weather conditions, most reports 
agree that further substantial progress ‘has been made. 
Particularly was this true of the industrial sections, where 
larger payrolls and higher employment figures have en- 
hanced public buying power. Sales increases of from 10 
to 55% in some instances were reported by buyers of out-of- 
town department stores. Sales by department stores in 
the metropolitan area for the first half of August were 
3.1% above those in the corresponding period of last year, 
according to returns to the Federal Reserve Bank. This 
was the first gain in 26 months. Stores in New York and 
Brooklyn had upturns of 3.3%, and those of Newark 2.3%. 
In part, this improvement has, of course, been due to higher 
prices which are now applied to a steadily growing variety 
of merchandise without, so far, having met with excessive 
sales resistance on the part of the consumer. Inasmuch, 
however, as it has been the practice of most merchants to 
average prices paid for goods on hand with those pertain- 
ing to current deliveries, the real test of the public’s reac- 
tion is not expected until some time later. 

In contrast with the growing activity in retail trade, 
reports from the wholesale and manufacturing field indi- 
eate a further falling-off in the volume of business, partly 
occasioned by the temporary labor stoppage in the cloak 
and dress trades. The number of buyers in the market 
experienced another sharp drop in comparison with last 
year. The higher prices now quoted by jobbers have caused 
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a substantial decline in orders from their retail accounts, 
and, as a result, wholesalers themselves have further re- 
duced their own purchases. It is hoped, however, that the 
steady improvement in retail business will ultimately bring 
about a revival of buying activities when retail stocks are 
again cut to an irreducible minimum and the public has 
shown its willingness and ability to meet the higher price 
demands, Advancing prices due to higher labor costs and 
the tie-up in the dress trade sharply curtailed sales of both 
greige and finished silk goods. As inventories are low, 
however, and mills are planning drastic reductions in out- 
put, an early shortage of high style silk fabrics is believed 
likely to develop with a resumption of buying by the eut- 
ting trade. A further advance in prices of rayon yarns 
is expected before Sept. 1, when books are opened for 
November business. Stocks continue very low, and leading 
producers are reported to be sold up on October production. 


DOMESTIC COTTON GOODS.—With most mills and 
selling houses withdrawn from the market. pending a 
sounder price development, trading in gray cloth came to 
a practical standstill. The market took some encourage- 
ment from the fact that a number of mills were closed 
because of the lack of sufficient orders to keep them run- 
ning. It was felt that this would prevent accumulation of 
any surplus which might otherwise pile up and become a 
factor in breaking down current values. Some interests 
fear that the current dull trading is likely to continue for 
some time; others, however, pointing out that second-hand 
goods appeared to have been cleaned up and that replace- 
ment purchases cannot be delayed much longer, felt that 
the basic position of the market is strong and that current 
prices are not likely to recede to any important degree. 
Failure to make any headway in Washington with the pro- 
posal to stagger the processing tax until consumer purchas- 
ing power has expanded, has eliminated for the time being 
any hope for relief from the levy. There was a moderate 
pick-up in fall wash goods. New prices were announced on 
cotton and part-wool blankets as well as an bleached mus- 
lins. Staple colored cotton goods were maintained at full 
prices. Cotton handkerchief prices were advanced from 
10% on fine combed styles to 100% on low-end print cloth 
constructions. Closing quotations in print cloths were as 
follows: 39-inch 80’s, 9% to 9%4¢.; 39-inch 68x72’s, 8e.; 
384%4-inch 64x60’s, 6% to 6%c.; 38\%4inch 60x48’s, 5% to 5%%e. 

WOOLEN GOODS.—Despite the between-season lull in 
trading, prices of men’s wear wool goods are well main- 
tained. Mills are showing no disposition to shade current 
asking prices. Stocks on hand at the beginning of the 
season have been worked off, and most mills are still busy 
on orders booked some time ago. On the new spring lines 
which are scheduled to be opened formally on Oct. 1, a 
very satisfactory business is reported to have been 
written by a number of distributors. Retailers of men’s 
clothing are well covered on their initial fall requirements 
and a dull period may be expected for several weeks. A 
number of large clothing manufacturers selling to consum- 
ers have advanced prices from $3.50 to $5.00 for suits, top- 
coats and overcoats. Price increases on regular fall goods 
will be about 20% over the levels prevailing in the spring, 
but further increases may become necessary when reorders 
are placed. Settlement of the dress strike resulted in a 
better feeling in worsted dress goods markets. Business 
on dress goods so far has been the heaviest in years, and it 
is generally believed that mills will be kept busy until well 
into the season. Business in cloakings is improving, and 
a number of plants have virtually sold up their production 
for four to six weeks ahead. Higher prices on garments 
particularly on the low-end variety, will be put into effect 
shortly and in the coat trade a distinct trend is noted toward 
the abandonment of the established price ranges of the 
last few years. 

FOREIGN DRY GOODS.—Instability of exchange is 
keeping the import market unsettled. A scarcity of the 
better grades of handkerchiefs is developing. On staple 
handkerchiefs prices have already been advanced from 5 to 
10%. Importers are now beginning to style dress goods and 
men's suitings for the next season. A more active season 
for sheer linens is expected, and it looks as though this 
type of goods will once more figure importantly for dresses. 
Some re-order business in dark colored linens for fall has 
been reported. Slightly increased activity and rallying 
quotations from Calcutta, due to the improved sterling 
rate, featured the burlap market during the past week. 
There was moderate buying of spot and afloat goods, and 
some shipment business was placed. Prices in the local 
market worked slightly higher. Domestically, lightweights 
are quoted at 5.05c., heavies at 6.30c. ‘ 
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NEWS ITEMS 


Arkansas.—Legislature Approves Payment of Interest on 
Road Bonds Held by Other States.—Following favorable action 
by the House, the Senate on Aug. 22 passed the Stanfield 
Bill, an Administration measure, appropriating $60,000 for 
the payment of interest on $600,000 of 5% highway bonds 
held by Pennsylvania, Nevada and other States which might 
institute suit against the State refunding board or attack the 
validity of the Ellis refunding bill. The measure is said to 
have been sponsored by Representative Ellis, author of the 
refunding bill. Little Rock advices of Aug. 23 state that the 
passage of the bill was opposed by Representative Carter 
because of alleged preferential treatment of creditors under 
its provisions. It is said that the measure has the support 
of Governor Futrell and he probably will sign it. 


Governor Signs Bill Legalizing 3.2% Beer.—An Associated 
Press dispatch from Little Rock on Aug. 24 reported that 
on that day Governor J. M. Futrell signed a bill making the 
sale and manufacture of 3.2% beer and wines legal im- 
mediately. The bill legalizes aleoholic beverages in Arkansas 
for the first time in more than 18 years. 


Colorado.—Governor Signs Bill Authorizing $20,000,000 
Federal Loan for Emergency Relief Work.—Denver dispatches 
on Aug. 21 reported that Governor Edward Johnson signed 
an act passed by the Legislature in special session authoriz- 
ing the State to, borrow $20,000,000 from the Federal 
Government for the construction of highways as an emer- 
gency relief measure. It is believed probable that State 
debentures will be issued and that the Federal Government 
will make a grant of $8,000,000, making a total sum available 
of $28,000,000. It is said that an emergency highway con- 
struction fund will be established and into this fund will be 
paid one-fourth of the tax on gasoline. The gasoline tax is 
four cents and one cent is to go to the fund with which to 
pay in part the interest and principal on the loan. Accord- 
ing to report the tax on motor vehicle licenses and drivers 
and chauffeurs’ licenses normally transferred to the highway 
department also will go into this fund for interest and 
redemption purposes until the loan is discharged. 


Connecticut.—Deductions from List of Legal Invest- 
ments for Savings Banks.—In a bulletin issued on Aug. 22 
(No. 3) the State Bank Commissioner announced the follow- 
en —— from the list of legal investments for savings 

anks. 
isenmanne. N , he oe lowa; Grand Rapids, Mich.:; 

Detroit, Mich.—Tabulated Schedule Issued on Debt 
Refunding Plan.—A folder has been prepared for distribution 
by Blyth & Co., Ine., of New York, showing in condensed, 
tabulated form the complete refunding program of the 
Bondholders’ Refunding Committee for the city of Detroit— 
V. 137, p. 1089. The folder is designed to provide a con- 
venient reference for all those interested in this city’s bonds. 
The tabulation shows at a glance the refunding details for 
the various types of Detroit obligations. (See item on sub- 
sequent page under Detroit.) 


Kansas.—Federal Grand Jury Called for Sept. 18 on 
Municipal Bond Forgery.—It was stated on Aug. 16 by Dan 
Cowie, Assistant United States District Attorney, that 
Judge Richard J. Hopkins of the Federal Court had been 
requested by Sard M. Brewster, District Attorney, to call a 
Federal Grand jury to meet in Topeka on Sept. 1s, to 
investigate fully the wholesale municipal bond forgeries in 
this State which have so far led to the arrest of State Trea- 
a Boyd and Ronald Finney, bond broker.—V. 137, p. 
1442. 

Governor Alleges Laxity by Federal Bank Examiner .—Another 
development in the above case took place on Aug. 22 when 
Governor Landon sent a letter to the Federal Comptroller of 
Currency in which he alleged that a national bank examiner 
‘apparently’? had ‘‘participated in a transaction’’ under 
which $150,000 in forged municipal bonds were removed 
from among the assets of the National Bank of Topeka and 
replaced by a like amount of State of Kansas funds, aceord- 
ing to Associated Press dispatches from Topeka on Aug. 22. 


Maine.—Addition to List of Savings Bank Legal Invest- 
ments.—The State Bank Commissioner has added the 
Public Service Co. of Northern Illinois first lien and refunding 
sinking fund 6 %s of 1952 to the list of investments considered 
eligible for Maine savings banks. 


Missouri.—Voters Favor Prohibition Repeal by Wide 
Margin.—At a special election held on Aug. 19 the voters 
of this State favored the repeal of the 18th Amdnment by 
a margin of more than 3 to 1, according to St. Louis news 
reports on Aug. 20. This approval made Missouri the 22nd 
State that has voted for repeal with only 14 more States 
needed to ratify. An Associated Press dispatch from Wash- 
ngton reported in part as follows on the future elections up 
io Nov. 8, which are scheduled by 15 States: 
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The National interest that attended BE a ge voting in Missouri 
southwestward to-day to Texas, ich will ballot next Saturday. 


8 
Fad ollowing Tuesday the voters of Washington will step up to the deciding 


In addition to the 15 States that have set definite election before Nov. 8, 
the Legislatures of two more commonwealths now are in session to name 
In Virginia, Governor John Garland Pollard has recom- 
mended to a —— session of the Assembly that Oct. 3 be named. A 
s session Kentucky is considering Nov. 7 for a vote, with ge 
likely, and Governor O. K. Allen of Louisiana has announced he will call a 
pecial session, but has named no date. °* 

Definite dates thus far set for repeal votes follow: Aug. 26, Texas; 
Aug. 29, Washington; Sept. 5, Vermont; Sept. 11, Maine; Sept. 12, Colo- 
rado, Maryland and Minnesota; Sept. 19, Idaho and New Mexico; - 10, 
Florida; Nov. 7, Utah, North and South Carolina, Pennsylvania and Ohio. 


Nebraska.—Law Goes Into Effect Limiting Tax Levies in 
Towns and Villages to Five Mills.—A dispatch from Omaha 
to the “Wall Street Journal’ of Aug. 18 reported as follows 
on the possible effect a recently enacted law which became 
effective on Aug. 10, limiting the tax levy for towns and 
villages to five mills instead of the former 25 mills, may 


have on approaching bond maturities: 

Holders of $107,204,000 bonds of the various Nebraska governmental 
divisions will be interested in a condition which has arisen in this State 
and which may cause trouble as bonds come due. 

_ The last Legislature enacted a law, which became effective Aug. 10, 
limiting the tax levy for towns and villages to five mills instead of 25 
mills as formerly. A five mill levy will scarcely provide for ordinary running 
expenses of these towns and villages, much less take care of interest on out- 
standing bonds. Some municipal officials declare that the Legislature 
intended this five mill levy only to cover running expenses and that a higher 
vay is permitted for outstanding debt. 

s an example, the town of Ralston has bonded debt of $240,847. The 
town council has set the levy at five mills, but this will not take care of the 
ordinary expenses, lights, fire and police protection, &c. Not a cent is 

rovided for interest nor principal. Bondholders have brought suit to force a 

her levy. The case has not yet been heard. On the decision may rest the 
entire question for between 400 and 600 towns. 


New York City.—Committee Organized to Reduce Budget 
and Formulate Retrenchment Program.—A committee of six, 
headed by Peter Grimm, Chairman of the Citizens’ Budget 
Commission, was formed at the request of Samuel Untermyer, 
special financial adviser to Mayor O’Brien, and it began 
work on Aug. 21 on a plan of retrenchment in the city govern- 
ment in an effort to restore the city’s credit. Mr. Unter- 
myer requested Mr. Grimm to organize the committee, 
following the plan of economy recently discussed between . 
him and Governor Lehman, and he asked for the assistance 
of Frank J. Prial, Deputy Comptroller, who will leave the 
city’s service on Sept. 17 to run as an independent candidate 
for Comptroller—V. 137, p. 1443. Mr. Grimm said that a 
reduction of at least 10% in the tax levy must be achieved 
as a necessary step in the recovery of the city’s industry. 
We quote in part as follows from the New York “‘Herald- 
Tribune’ of Aug. 22, regarding the members of the committee 
and the results of the first meeting: 


The committee of six, formed by Samuel Untermyer, the Board of 
Estimate’s special financial adviser, to formulate a retrenchment plan in 
order to restore the city’s credit, held its first meeting yesterday at Mr. 
Untermyer’s office, 30 Pine Street. 

Peter Grimm, chairman of the committee, announced that the first job 
the committee would undertake would be the drafting of useless positions in 
the various city departments. Subcommittees which were desi ted to 
prepare the lists are ex ted to have them ready when the co ttee con- 
venes again on Thursday. 

Maurice ey ert Budget Director; Paul Loeser, his assistant; Samuel 
Levy, Borou President of Manhattan, and George McAneny, Com- 
missioner of Sanitation, attended the meeting at Mr. Untermyer’s office. 
The following members of the committee also were present: James Brown, 
President of the Chamber of Commerce of the State of New York; Louis K. 
Comstock, President of the Merchants’ Association; Percy C. Magnus, 
President of the Board of Trade; Harry W. Marsh, civic director of the 
City Club, and H. Eliot Kaplan, Secretary of the Civil Service Reform 
Association. 

Mr. Grimm said he construed the attendance of the three city officials as 
evidence of the good faith of Mayor O’Brien in the present effort to effect 
a drastic curtailment of expenses in 1934. 

“The committee completed the work of organization at this first meet- 
ing,’’ Mr. Grimm said, ‘‘and received the assurance of Mr. Untermyer and 
the city officials present that we shal] have full co-operation from the city 
administration. 

“The first problem, of course, is to find a way of preventing the natural 
increase of $50,000,000 which results from mandatory legislation. Until this 
has been eliminated there can be no question of reducing the 1934 budget 
below the 1933 budget. 

“We organized subcommittees to look into the various departments and 
compile lists of useless positions. These reports are to be considered by 
the committee at the next meeting on Thursday. 

“The committee also discussed the $10,000,000 deficit in the Education 
Department's budget arising from the failure of the State to allocate the 
usual F poe evden of school funds to the city. It was suggested that the city 
should request the State authorities to return to the ratio of distribution pro- 
vided in the Constitution, which provides for a unit contribution for each 
teacher and 27 pupils. On this basis the city’s share would be higher than 
it has received in the last two State budgets.’’ 

Mr. Grimm explained that a great deai of legislation probably would be 
required to put into effect an exhaustive reorganization of the city govern- 
ment. The immediate plan, he said, is to prepare an interim report con- 
taining suggestions for economies immediately feasible. Such ] lation 
as may be needed for this purpose, he said, Governor Herbert H. hman 
probably would aid the city in obtaining by calling another special session 
of the Legislature. 

The committee plans to continue its efforts after the interim report is 
made and complete a thoroughgoing study of the possibilities of savings 
through consolidation of city departments. 


Board of Education Adopts 1934 School Budget of Over 
$131,000,000.—At a special meeting held on Aug. 23 the 
Board of Edueation unanimously approved a budget estimate 
of $131,604,266.47 to pay for the public school system in 
1934. The approved estimate is over $2,000,000 more than 
the 1933 budget which was finally pared down to $129,552,- 
867.16 from an original figure of approximately $142 ,000,000 
when the Board of Education last winter joined the other 
city departments in retrenchments so as to cope with the 
financial situation. (A committee was recently appointed 
by Governor Lehman to study the cost of education with a 
view to possible future eeconomies.—V. 137, p. 1086.) 
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Comptroller Berry Requests Estimate Board to Delay His 
Retirement.—Comptroller Charles W. Berry sent a letter on 
Aug. 22 to the Board of Estimate requesting that action on 
his application for retirement on Sept. 16 (V. 137, p. 1271) 
be withheld until Governor Herbert H. Lehman has acted 
on removal charges filed by James E. Finegan and five 
other independent Democrats. Mr. Finegan asked the 
Governor to remove Mr. Berry on charges of ‘‘ prodigal 
inefficiency, misfeasance and non-feasance in office.’’ 


New York State.—Legislature Passes Bill Giving New 
York City Blanket Authority to Impose Local Tazes for Relief — 
Blanket authority for N. Y. City to levy any tax within its 
territorial limits, solely for purposes of unemployment relief 
and only until next Feb. 28, was voted on Aug. 23 by both 
Houses of the Legislature, acting on an emergency message 
from the Governor. The tax bill, amended so as to exempt 
non-residents from the special taxes, passed the Assembly 
by 86 to 58 and the Senate by 38 to 6. The difficulties 
which had blocked the legislative machinery ever since the 
special session convened a month ago to give relief to the 
city were overcome by a new Republican amendment safe- 
guarding non-residents from inequalities of taxation and 
further guarding against taxation of stock transfers between 
non-residents which merely pass through the city’s stock mar- 
kets. Under the bill as adopted the Tammany-controlled 
city administration is free to impose the 1% additional sales 
tax for which it originally asked authority. The power to 
tax stock transfers which was also requested, is limited to a 
levy on transactions originating within the city. It is 
believed that the city intends to impose such a tax, although 
it would prove difficult to administer. The revenues from 
such a transfer tax, it is understood, would be considerably 
less than those counted on in the original request, so that 
presumably a third tax may be devised to meet the needs of 
the city. The bill places full responsibility on Mayor John P. 
O’Brien and the Board of Estimate, with power to pick any 
taxes that are within the power to impose. We quote in 
part as follows from an Atbany dispatch to the New York 
“Times’’ of Aug. 24: 


The Buckley bill, giving the Municipal Assembly in New York City 
blanket authority to —e local taxes for unemployment relief, was 
passed this evening in the Senate and Assembly, with amendments to 
protect non-residents against the special taxes. 

Final action was taken after New York City’s financial plight had es 
the Legislature in extraordinary session nearly a month. he bill will 
transmitted to Governor Lehman to-morrow. 

he measure was passed in the Assembly in its amended form by a 
vote of 86 to 58, after the Republican Assemblymen had remained in 
conference for several hours in a vain effort to reach an agreement on the 
bill itself and on the amendment. The Senate subsequently by unanimous 
vote concurred in the Assembly amendment and passed the amended bill 
as a whole by a vote of 38 to 6. 


Legislature to Adjourn To-day. 


The favorable action on the Buckley bill cleared the way for final adjourn 
ment of the extraordinary session. concurrent resolution providing 
for adjournment sine die at noon to-morrow was adopted by the Senate. 
The Assembly had already adjourned for the day when the resolution was 
acted upon, but will concur early to-morrow. 

All the dissenters in the Senate, and all except one in the Assembly, were 
Republicans. The exception was Assemblyman Albert L. Brown, Demo- 
crat, of Broome County, who last year defeated Assemblyman Edmund B. 
Jenks during his incumbency as dry leader in the Legislature. 

There was virtually no debate in the lower House when the bill was 
reported by the Judiciary Committee early this evening and immediately 
put on the calendar for final ge. In the Senate there was some desul- 
baad’ discussion before the roll was called and the vote recorded. 

fter sounding out Republican sentiment at the conference, Speaker 
Joseph A. McGinnies made no further attempt to get united action. Even 
so, Only 16 out of the 73 Republican members who were recorded voted with 
the Democrats. The 16 were mostly ‘‘lame ducks,’’ who have no intention 
of coming back to the Legislature and who were eager to be released from 
their duties without delay. In the Senate 12 Republican members out of 
the 18 who were recorded on the final roll call cast their votes with the 
Democrats. 

The amendment, drafted by the Republican leaders, followed in its 
general lines one that had been proposed by Senator George R. Fearon, 
leader of the Republican minority in the upper House. 

The Fearon amendment was voted down by the Democrats, before the 
Senate passed the original bill, but this evening the Democratic Senators 


jum at the Assembly amendment, which went about as far in restricting 
the Municipal Assembly. 


The Republican Amendment. 

The text of the amendment follows: 

This Act shall not authorize the imposition of a tax on a non-resident 
of such city or on account of any transaction by or with a non-resident 
of such city, except when imposed, without discrimination as between 
residents and non-residents, on account of tangible property actually 
located or income earned, or trades, businesses or professions carried on 
within such city, or on account of transfers, retail sales or other trans- 
actions actually made or consummated within such city by a non-resident 
while within such mre? 

: corporation shall not be deemed a non-resident by reason of the fact 
its principal place of business is not within the city. 

A person who has a permanent place of abode without such city and 
lives more than seven months of the year out of such city shall be deemed 
a non-resident within the meaning of this Act. 

It was said this evening that the feature of the Assemtly amendment 
whicn rendered it acceptable to the Democrats was the clause declaring 
that a corporation should not te held to be non-resident because of the 
fact that its principal office was not in the city. In the Fearon amend- 
ment this distinction was not made and representatives of the city held 
that, in the event a sales tax were composed, the city’s right to tax business 
transacted in the city by such corporations might be challenged. 

The bill, as finally passed, retained the provision limiting any taxes 
to the period from Sept. 1 to Feb. 28. It also provided that the proceeds 
from any special taxes must be used exclusively for the relief of the unem- 
ployed, It did not limit the amount that could be raised. 

Speaker McGinnies did not raise the question, which was brought up in 
the Senate last week, relating to the power of the Legislature to pass the 
New York City pill by a simple majority. On the floor of the Senate 
Mr. Fearon had contended that, under the home rule amendment, a two- 
tnirds vote was required in both houses, as well as a certificate of necessity 
from the Governor. = 

The legislative leaders were willing to leave this matter to the courts 
and appeared to be firmly convinced that a court test will rapidly follow 
any action by the Municipal Assembly under the powers conferred on it. 
In the Senate, when the second vote was cast this evening, it actually re- 
ceived four more votes than the two-thirds. In the Assembly, however, it 
fell fourteen votes short of the 100 which constitute two-thirds of the mem- 
base of the lower house 

n 


er the amended bil] the Municipal Assembly still co 
of stock and other securities. oe : aes yet ssr-eps 

It was said, however, that substantial assurances had been received 
that the New York City authorities would not attempt to do so, since, 
under the restrictive clause to protect non-residents, such a levy would not 
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be remunerative. especially in view of the fact that it might lead to the estab 
a nment of clearing houses outside the city, and, perhaps, outside the 


Special Legislative Session Ends.—Mortgage Foreclosure 
Moratorium Passed.—The special session of the Legislature, 
which gave the above Goucribed blanket tax authority to New 
York City, came to an end on the night of Aug. 24. In 
addition to the city unemployment relief tax measure, the 
Legislature also voted a mortgage foreclosure moratorium— 
V. 137, p. 1087—and a temporary liquor law, and swung 
the State in line behind the NRA program, but it rejected a 
last-minute proposal by Governor Lehman that he be per- 
mitted to advance State funds to needy municipalities for 
relief. The Republican members of the Assembly are said 
to have departed without considering the remaining legis- 
lation when the Democratic Senate refused to pass a bill for 
the relief of the financial troubles of Monroe County. 

We quote in part as follows from an Albany dispatch to the 
New York “‘Herald-Tribune’’ of Aug. 25, regarding the re- 
sults of the session: 


Chief among the gocqamts smothered by the Assembly in its hurried de- 
parture was the overnor’s last-minute recommendation espousing an 
amended form of a bill introduced earlier in the session by Assemblyman 
Herbert Brownell, New York Republican, and vately urged during the 
last week by Peter Grimm and the Citizens’ Budget Committee. 

This proposal, which Republicans charged was a device by which Tam- 
many Hall could avoid imposing new taxes before election, was that the State 
be permitted to advance State money to any city unable to sell its relief 
bonds. The money would have been limited to half of the amount received 
by the locality from State taxes last year, and would have been paid back 
from tax money due from the State after Jan. 1. 

Over objections that the temporary liquor control bill + Fences the licens- 
ing of retail and wholesale liquor dealers under the coholic Beverage 
Control Board, would return the old-fashioned saloon, at least for a few 
months, the measure was adopted with an Assembly amendment limiting its 
effectiveness to Apr. 1 instead of June 30. This was aimed to hasten the 
adoption of a permanent code. . 

e liquor tax bill was adopted after the Assembly had scaled down the 
levy from $1.50 to $1 a gallon on distilled liquor and from 15 cents to 10 
cents a gallon on still wine, leaving the Senate rate of 40 cents a gallon 
on sparkling wine. 

The mortgage moratorium bill, extending relief from foreclosure to all 
property owners who have paid interest and taxes,-and the bill aimed to 
abolish excessive judgments in foreclosure were adopted with amendments 
making certain that they apply to all pending actions. 

The Mandelbaum Bill eee | municipalities to set 4 authorities 
to undertake housing projects with Federal funds was ; but the Wald 
Bill mitting limited dividend corporations to use Federal funds, under 
the State Housing Board, was lost in the final rush. 

The Assembly passed the Senate Bill permitting New York City to transfer 
a surplus from the rapid transit sinking fund to the general sinking fund, 
saving $15,000,000 of amortization charges in next year’s budget. Three 
city bills increasing fees in the inferior civil courts were dropped after 
Senator George R. Fearon made impassioned pleas against increasing the 
cost of litigation of the poor man. 

The Erie Canal legislation, which was the only thing the Legislature 
found to do during its first week, died in the Assembly waste basket. This 
measure, originally accepting $27,500,000 of Federal money to improve the 
barge canal from Albany to Oswego, was amended on demand of Buffalo to 
include the western end of the canal, although Army engineers had not 
recommended this. Amended again by the Senate to leave this within the 
discretion of the Army engineers, in order not to risk losing the improvement 
altogether, the bill’s funeral was a cause for rejoicing among Buffalo legis- 


lators. 
Lehman Bills Defeated. 

Also killed by the Assembly were the Governor's bills to permit absentees 
voting by members of the Civilian Conservation Corps and to get Federal 
census figures as a basis for reapportionment of the Legislature. 

Among the last acts of both houses was the passing of a bill appropriating 
$109,000 for the expenses of the session, which lasted 30 days. his was 
itemized at $39,000 for personnel to assist the 51 Senators, $29,000 for 

onnel attached to the 150 Assemblymen, $10,000 for bill drafting, 
24,000 for maintenance and operation, and $12,000 for printing bills. 


Oklahoma.—Voters Approve Constitutional Amendment 
Reducing Ad Valorem Tazes—Defeat Cigarette Tax Increase 
and Broadening of Equalization Board Powers.—At the special 
election held on Aug. 15—V. 137, p. 899—the voters ap- 
proved the constitutional amendment to reduce the maximum 
ad valorem tax which may be levied from 43.5 to 27 mills. 
The proposal received a large majority of favorable ballots. 
At the same time the voters rejected a proposal to levy a 
three-cent tax on cigarettes and a Board of Equalization 
law, which would have given greater assessment powers to 


the State Tax Commission and the State Board of Equaliza- 
tion. 


It is thought in many quarters that the adoption of the 
constitutional amendment will throw the financial affairs 
of the State into a chaotic condition, limiting the taxable 
income of the State by about $4,000,000 and upsetting 
tentative levies and budgets for the current year in municipal 
units throughout the State. The amendment is intended to 
lift the burden from real and personal property and shift it 
to other types of taxation. The Oklahoma City ‘‘Okla- 
homan’’ of Aug. 17 had the following to say: 


Assurance was given at the capitol Wednesday that another special 
session of the State Legislature will be avoided, despite chaotic condition of 
State financial affairs wrought by adoption of the ad valorem tax reduction 
amendment in Tuesday’s special election. 

Governor Murray emphatically said a special session would not be neces- 
sary and that State warrants would be held at par. Political followers who 
expect financial distress for the State, point out that Governor Murray lost 
control of the last session and that he will not call the legislature back if it 


can be avoided. 
Pet Laws Voted Down. 


Virtually complete unofficial tabulations from Tuesday's election showed 
the amendment, which reduces the ad valorem tax limit from 43.5 mills 
to 27, was voted by a majority of more than 150,000 votes. Governor Mur- 
ray’s pet laws, the cigarette tax and board of equilization measures, were 
killed by votes of about 2 to 1 for repeal, making the fourth defeat for his 
measures submitted to a vote of the people. 

Frank C. Carter, State Auditor, estimates more than $4,200,000 in funds 
counted upon for general revenue purposes of the State will be lost by 
adoption of the amendment, which eliminated the 3.5 mill State levy. 


Warrants Non-Payable. 


The curtailment will necessitate issuance of several million dollars in 
non-payable warrants in the two years before the next regular session of the 
legislature unless a special session of the Legislature is called. 

; oned observers believe it means a part of the general sales tax must be 
diverted to the general revenue fund of the State. It all now goes for 
schools. It may be that the next Legislature will be faced with the question 
of raising the tax to provide sufficient funds. 

Governor Murray, in future campaigns, or in event of special session, 
no doubt will advocate his 10% income tax and make his fight for the 
depletion clause, which he claims will give sufficient funds. 
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Board to Meet Friday. 

Ifa special session of the Legislature should be held this winter, it probably 
‘would mean another two months or more of wrang . 

Meantime, future developments will determine the course to be deter- 
mined at the State House. The Board of Equalization, Friday, may con- 
sider equalization among counties. 

Many counties which cut valuations to the bone will be pinched for funds. 
Status of for current operation of all subdivisions of government 
in many counties will be in doubt until the State Board acts and valuation 


figures definitely are set. 
cloud over the manner of submitting the amendment, 


Because of the 1 
court tests may follow. 

Then several interpretations have been placed on provisions for issui 
bonds in the future. Governor Murray said bond issues in the future woul 
have to be paid out of the 15 mills allotted for county, city and schools, 
under the amendment. Some bond attorneys agree with him, and others 
believe the situation will not be made so critical. 

J. Berry King, Attorney-General, said court decisions undoubtedly 
would be necessary to construe the meaning of the amendment. 

Opponents of the administration took the marked defeat of the Murray 
laws as a demonstration that his power is slipping. 

“I’m tickled with the outcome,” said the Governor. ‘The ad valorem 
tax amendment is the most important to me. We engineered it so the 
Citizens’ League paid the expense of advertising it. We engineered them 
into supporting it as we would like, too. I would have liked to have had the 
ns os ith ct ight th Sta 8 1 

e e te could operate without the State tax levy or 
a special session, the Governor answered. 

“Absolutely, and keep the warrants at par. That will be damned easy.” 

Despite Carter's res, he declared it only means a loss of $2,500,000 in 
State funds. He icated plans for further curtailment of expenditures 
would be put in force. 


Pennsylvania.— Deputy Attorney-General Upholds New 
Law Permitting Tazation of Banks on Savings Funds.—In an 
opinion given on Aug. 19 by Deputy Attorney-General 
Phillip 8. Moyer to Leon D. Metzger, Secretary of Revenue, 
it was held that an Act passed by the 1933 Legislature which 
places a tax on savings accounts drawing interest directly 
on the banks instead of on the depositing individuals, is 
valid in that the Act removes the said deposits from the 
personal property class and places them under the corporation 
tax category. — Harrisburg dispatch to the Philadelphia 
‘Publie Ledger’’ of Aug. 20 reports as follows on the opinion: 
_ Immediate collection of the 4-mill corporation tax on money at interest 
in banks will be undertaken by the Department of Revenue, following an 
opinion given to-day by the Department of Justice, it was said here this 
afternoon. 

Under this opinion, given by Deputy Attorney General] Phili 
to Leon D. Metzger, Secretary of 
the biennial period a total of $8 000,000. 

The Einstein act, which relieved individuals from the payment of personal 
property tax On savings accounts drawing interest from banks and placed 
the tax directly on the banks, was passed by the 1933 Legislature as an 
amendment to an Act of 1913. 

Its passage brought an immediate storm of protest from the banks. A 
repealer was rushed through the Legislature, but Governor Pinchot vetoed it. 

In the opinion Deputy Moyer holds that the 1933 Act takes the savings 
deposits from the personal property tax and places them only under types 
of indebtedness subject to corporation tax. 

The opinion also eliminates prior misunderstandings relative to whether 
money at interest was taxable locally under the personal property tax or 
by the State under the corporations tax. 

Money deposited at interest in a bank, the decision states, is clearly a 
debt of the bank as a corporation, and the bank, therefore, is subject to 
the 4-mill tax on loans. 

Governor Pinchot, in refusing the sign the repealer, held that the effect 
of the law merely was to pass the tax from the individual to the bank, and 
he included the expected $8,000,000 in the biennial budget estimate. 

This sum consequently was figured into the general fund by the Legisla- 
athe considered as a source of revenue for the unemployment 
relie una. 

It_also was pointed out that this fund and the $9,000,000 expected from 
the Delaware River Bridge bonds to be issued to reimburse the State for 
its advances of money for the bridge are two sources of revenue which would 
tide the State over the period of heavy school and road payments to be 
made next month. 


wa however, anticipate that a court test of the measure will be 
made. 


BOND PROPOSALS AND NEGOTIATIONS 


ADA COUNTY (P. O. Boise), Ida.—BOND SALE.—A $250,000 issue 
of funding bonds is reported to have been purchased recently by the First 
Securities Corp. of Salt. Lake City. 


ADAMS COUNTY (P. O. Council), Ida.—BONDS NOT SOLD.—The 
$50,000 issue of refunding road and bridge bonds offered on Aug. 22— 
V. 137, p. 1444—was not sold as no bids were received, according to the 
County Auditor. 


ALLENTOWN SCHOOL DISTRICT, Lehigh County, Pa.—BONDS 
PUBLICLY OFFERED.—tThe $420,000 3 “4 fe coupon or registered school 
bonds awarded on Aug. 14 to the N. W. Harris Co., Inc. of Chicago at 
100.49, a basis of about 3.33 %—V. 137, p. 1444—-were re-offered for public 
investment at prices to yield 1% for the 1934 maturity; 1935, 2%; 1936, 
2.75%; 1937, 3.125% and 3.25% for the bonds due in 1938. Dated Sept. 1 
1933. Due $84 annually. Principal and interest (M. & 8.) payable 
at the District Treasurer's office. Legal opinion of Townsend, Elliott & 
Munson of Philadelphia. 


ANNE ARUNDEL COUNTY (P. O. Annapolis), Md.—BOND OFFER- 
ING.—It_is reported that sealed bids will be received by the Board of 
County Commissioners until 12 m. on Sept. 14 for the purchase of the 
$750,000 5% floating debt funding bonds previously offered on March 14, 
at which time no bids were received. The interest rate on that occasion, 
however, was 44%%—V. 136, p. 1931. 


ATLANTIC BEACH, Duval County, Fla.—BOND ELECTION.—It 
is reported by the Town Clerk that an election will be held on Aug. 31 in 
order to vote on the proposed issuance of $125,000 in seawall bonds. The 
date of election reported in V. 137, p. 523, was Aug. 8. 


BALDY SCHOOL DISTRICT No. 124 (P. O. Stanley), Mountrail 
The $1,000 iss 


S. Moyer 
evenue, the State may collect, during 





County, N. Dak.—CERTIFICATES NOT SOLD.—The $ ue of 
cert.f.cates of indebtedness offered on Aug. 16—V. 137, p. was not 
sold as no bids were received, according to the District Clerk. Interest 


rate not to exceed 6%, payable semi-annually. 


BALTIMORE, Md.—STEPS TAKEN TO BALANCE BUDGET.— 
Mayor Jackson, informed that the city’s revenue for this year will be 
approximately $1,300,000 below the ex tions on which the budget is 
based, has arranged for a meeting of all department heads in order that 
further expenses may be so adjusted as to permit of a balanced budget 
for 1933, it was reported on Aug. 21. The Mayor stated that he was 
going to avoid a deficit being carried over into the 1934 budget and pointed 
out that such a deficiency in 1932 accounted for 22 cents in this year’s 
tax rate of $2.65 per $100 of assessed valuation. 

TAX COLLECTIONS DURING FIRST SEVEN MONTHS.—The receipt 
of current and delinquent taxes during the first seven months of the present 
year soenpers with collections in the same period of 1932 as follows: ‘‘City 
taxes and other accounts collected during the first seven months of 1933 
totaled $31,024,917, compared with $31,637,119 in the like period of 1932. 
As of July 31 last, tnere had been collected 74.04% of the total levy for 
the year against 73.79% in the similar period of last year. Delinquent 
taxes collected during the seven months period totaled $1,920,226 or 83.67% 
of the estimated amount of $2,295,000 to be collected this year. This 
com with $1,442,796 collected in the like period of the preceding year, 
or 75.43% of the year’s total.”’ 


BARNESVILLE, Belmont County, Ohio.—BOND SALE.—The 


,075 6% cou refunding bonds offered on Aug. 18—V. 137, p. 1273— 
= (Ld Boe SS per and accrued interest by the First Nati Prank of 


Financial Chronicle 


1611 


Dated Sept. 1 1933 and due as follows: 
Pe hae Oct. 1 from 1936 to 


Sore ae p- $1 500 One 1 935; $ 
7 an P - 1 1935; $1, 
1941 incl.; $2,000 April and Oct. 1 1942 an 


BEAUMONT, Jefferson County, Tex.—ADDITIONAL INFORMA- 
TION —The $40,000 Sane loan that was reported to have been 
taken by local banks—V. 137, p. 1444—is stated to have been purchased 


by the First National Bank and the American National Bank, both of 
Beaumont, at 6%. 


BEDFORD SCHOOL DISTRICT, Lawrence County, Ind.—BOND 
SALE.—The $23,000 high school building construction bonds offered on 
Aug. 16—V. 137, p. 1273—were awarded to Walter, Woody & Heimer- 
dinger of Cincinnati, at par, plus a premium of $294, equal to 101.27. 


BELLEVILLE, St. Clair County, IIl.—PROPOSED BOND ISSUE.— 
The cit; poses to negotiate for the sale to the Federal Government of 
$2,000, in bonds for the purpose of providing for the construction of a 
water works plant. The money would be obtained from the Government's 
$3,300,000, public works fund. 


BELLEVILLE, Essex ounts. N. J.—TEMPORARY BONDS DE- 
CLARED LEGAL .—Director Williams of the Department of Revenue and 
Finance on Aug. 21 stated that the $10,000 tax revenue bonds in amount 
of $10 each which were distributed in payment of the salaries of municipal 
employees had been my yt ton as to legal va by the town's bond attorneys. 
A question of legality had been raised by other town officials and merchants 
use the bonds bear the signature of John J. Daly, whose resignation 
as Town Clerk became effective Aug. 16, while the bonds are dated Aug. 
18. Williams said Daly was clerk when the issue was authorized two weeks 
ago by the Board of Commissioners, which makes the bonds legal. 
BENT COUNTY (P. O. Las Animas), Colo.—BOND SALE CON- 
TEMPLATED.—It is reported that the $66,400 of 5% warrant funding 
bonds approved by the voters on July 25—V. 137, p. 1688—will be adver- 
tized for sale in the near future. 


BENTON COUNTY SCHOOL DISTRICT No. 17 (P. O. Prosser), 
Wash.—BOND OFFERING .—Sealed bids will be received until noon on 
Sept. 9 by Harry —— County Treasurer, for the purchase of a $40,295.05 
issue of funding bonds. Interest rate is not to exceed 6%, payable semi- 
annually. Principal and interest payable at the County Treasurer's office, 
or at the fiscal agency of the State in New York City, or at the office of the 
State Treas A certified check for 5% of the amount bid is required. 


BETHEL, Clermont County, Ohio..-BOND OFFERING.—Ralph 
Parker, Village Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) on Sept. 11 for the purchase of $35,000 6% municipal water works 
system construction bonds. Dated Jan. 1 1933. Denom. $1,000. Due 
as follows: $1,000 Jan. 1 in 1935 and 1936; $1,000 Jan. and July 1 from 
1937 to 1951 incl.; $1,000 Jan. and $2,000 July 1 1952. Principal and 
interest (J. & J.) are payable at the Village Treasurer's office. A certified 
check for 5% of the bonds bid for, payable to the order of the Village 
Treasurer, must accompany each proposal. Bonds will be payable from 
the proceeds of the water system. 

_BETHPAGE PARK AUTHORITY, N. Y.—ESTABLISHED 
THROUGH LEGISLATIVE MEASURE .—The State Legislature, now in 
special session, on Aug. 23 the Twomey bill creating the above- 
mentioned unit and empowering it to negotiate for the sale of $600,000 of 
bonds to the Federal Government to finance the development of four 
public golf courses in Long Island. Bonds are to be retired from revenues 
obtained through operation of the facilities by the Long Island State Park 
Commission. 

BIG SIOUX TOWNSHIP COMMON SCHOOL DISTRICT No. 4 
(P. O. Stevens), Union County, S. Dak.—BOND OFFERING .— Sealed 
bids will be received until 8 p. m. on Sept. 1 by W.H. Campbell, Chairman 
of the School Board, for the purchase of a $10,000 issue of school bonds. 
Interest rate is not to exceed 6%, payable M.& 8. Denom. $500. Dated 
Sept. 2 1933. Due $500 from Sept. 2 1934 to 1953 inclusive. 

BLACK HAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE .— 
Two issues of coupon funding bonds aggregating $64,000, offered for sale 
on Aug. 21—V. 137, p. 1273—were purchased as follows: $45,000 warrant 
funding bonds to the White-Phillips Co., Inc., of Davenport, as 4148, at 
a price of 101.00, and the $19, warrant funding bonds to the same 
ge a 4\%s, paying a premium of $185, equal to 100.973. Dated 

ept. 33. 

ids were received as — 5 000 
9 sue. 
¥ Interest Par Plus 

Rate, Premium of 
5% Par 


Name of Bidder— 
Scott, McIntyre & Co., Cedar Rapids, Iowa 
W.D. Hanna Co., Waterloo, lowa 
Jackley-Wiedman Co. & Central Nat. Bk. & Tr. Co., 

Des Moines, lowa 
Bechtel Loan & Mortgage Co., Davenport, lowa 
Nat'l Bank and Waterloo Savings Bank, Waterloo, lowa 
Iowa Des Moines National Bank, Des Moines, lowa--- 
Carleton D. Beh Co., Des Moines, Iowa 
*White-Phillips & Co., Inc., Davenport, lowa 

$19,000 Issue. 

Scott, McIntyre & Co., Cedar Rapids, lowa 
Carleton D. Beh Co., Des Moines, lowa 
*White-Phillips Co., Inc., Davenport, lowa 
*Successfull bidder. 


BEAVERHEAD COUNTY (P. O. Dillon), Mont.—BOND AWARD 
DEFERRED.—We are informed by the County Clerk and Recorder that 
the two highest bids received for the $61,681.75 issue of funding bonds 
offered on Aug. 17—V. 137, p. 1088—were as follows: 54% bonds at 
par by the First National Bank of Dillon, and the State Bank & Trust Co. 
of Dillon, offered par for 5% bonds, and 101.00 for 54s. It is stated that 
the bids are being held over to Sept. 5, pending the outcome of a hearing 
to test the validity of $11,100 to be funded by the above bonds. : 

BOLIVAR COUNTY (P. O. Cleveland), Miss.—NOTE SALE.—A 
$22,500 issue of 6% tax anticipation notes is reported to have been poh po 
by the Bank of Shaw. Dated July 11933. Legality approved by Benjamin 
H. Charles of St. Louis. ii ale 

BOSTON, Suffolk County, Mass.—BORROWING OF $14,000, 
AUTHORIZED.—The City Council on Aug. 14 authorized the borrowing 
of $14,000,000, if necessary, to meet all of the city’s obligations for the 
remainder of the year, according to the Boston ‘‘Transcript’’ of the following 
day, which continued as follows: 

“Of the total bond issues passed $3,500,000 will be used to reduce the 
tax rate by borrowing in anticipation of the receipts which the city will 
obtain from the 6% tax which the Legislature recéntly levied upon the 
dividends of Massachusetts co ations, hitherto exempt from taxation. 

“‘Under the new law, the Mayor explained, Boston was authorized to 
borrow $9,000,000 this year, but he decided that instead of taking it all to 
give the last year of his administration the lowest tax rate of the depression, 
he would leave some of the relief for his successor during the next two years. 

“For the first time, the Mayor said, Boston wiil issue $3,800,000 in 
bonds to obtain funds to meet the demands for poor and unemployment 
relief for the remainder of the year, although up to the present it has 
the only large city in the country which has rabeed its relief funds through 
current taxation. 

‘‘While the city is receiving from the Federal Government, $1 for every 
$3 it spends for relief, tne Federal contribution under a recently-adopted 
State law cannot for relief, but must be to cut the tax rate, 
he explained, forcing the city to borrow for relief for the first time, as the 
Welfare Department will need $13,000,000 this year, compared with a 
normal $2, ,000 previous to 1929.” 


BOWBELLS SCHOOL DISTRICT No. 14 (P. O. Bowbells), Burke 
Count . Dak.—CERTIFICATES OFFERED.—It is_reported that 
sealed bids were received until 8.30 p. m. on Aug. 22 by L. B. Lodmell, 
District Clerk, for the purchase of a $5,000 issue of certificates of in- 
debtedness. 


BOWLING GREEN, Wood County, Ohio.-BOND OFFERING .— 
Mabel Young, City Auditor, will receive sealed bids until 12 m. on Sept. 9 
for the purchase of $15,649 6% refunding bonds. Dated Sept. 1 1933. One 
bond for $649, others for $1,000. Due as follows: $649 March and $1,000 
Sept. 1 1935 and $1,000 March and Sept. 1 from 1936 to 1942 incl. Interest 
is payable in M. & 8. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a Ls ae of \% of 1%, will also be considered. A 
certified check for $500, payable to the order of the city, must accompany 
each proposal. Delivery of the bonds outside of the city will be made at the 
purchaser's expense. 


Boe 
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BOYD, Chippewa County, Wis.—-BONDS VOTED.—-We are informed 
that at the election held on Aug. 12—-V. 137. p. 1273—the voters approved 
the issuance of $5,000 in sewage disposal plant bonds by a count of 147 
‘for’ to 87 ‘‘against.’’ 


BOYLE COUNTY (P. O. Danville) Ky.—BOND OFFERING.—It is 
reported that sealed bids will be received until Sept. 2, by the Clerk of the 
County Fiscal Court for the purchase of a $10.000 issue of refunding bonds. 


BREMERTON, Kitsap County, Wash.—BONDS CALLED.—It is 
re by G utter, City Treasurer, that he has called the 
following bonds for payment: Nos. 76 to 85 of Local Impt. District No. 
115, due on AM: 18 1933, and Nos. 72 to 92 of Local Impt. District No. 71, 
due on Aug. 23 1933. 


BRIDGEPORT, Fairfield County, Conn.—BOND OFFERING.— 
John J. O’Rourke, City Comptroller, will receive sealed bids until 11 a. m. 
(Eastern standard time) on Aug. 29 for the purchase of $150,000 not to 
exceed 5% interest series D, coupon or registered sewer construction bonds. 
Dated Sept. 1 1933. Denom. $1,000. ue $10,000 on Sept. 1 from 1934 


to 1948 incl. Bidder to express the rate of interest in a multiple of 4% of 
1%. Principal and interest (M. & 8S.) are payable in lawful money of the 


United States at the City Treasurer's office. The bonds will be popes 
under the supervision of and certified as to genuineness by the First National 
Bank of Boston. A certified check for 2% of the bonds bid for, pr 
to the order of the a 4 Treasurer, must py! each proposal. The 
approvi opinion of Ropes, Gray, Boyden & Perkins of Boston will be 
furn'shed the successful bidder. 


BROAD TOP TOWNSHIP SCHOOL DISTRICT (P. O. Defiance), 
Bedford County, Pa..-BOND OFFERING.—Sealed bids addressed to 
Solicitor D. Cress Reiley will be received until 12 M. on Sept. 8 for the 

urchase of $18,000 5% school bonds. Dated Sept. 1 1933. Denom. $1,000. 
Dee $1,000 on Sept. 1 from 1935 to 1952incl. Interest is payable in M. & 8. 
Bids must be for not less than par. 


BROWNINGTON (P. O. Orleans), Orleans County, Vt.—BOND 
SALE.—The issue of $19,000 coupon refunding bonds offered on Aug. 1— 
V. 137, p. 900—was purchased as 5s, at par, by the National Life Insurance 
Co. of Siontpelier. Dated May 1 1933 and due $1,000 on Nov. 1 from 
1934 to 1952 inclusive. 


BUFFALO, Erie County, N. Y.—$9,500,000 BONDS SOLD.—William 
A. Eckert, City Comptroller, informs us that a syndicate headed by the 
City Co. of New York obtained the award on Aug. 24 of $9,500,000 coupon 
or registered bonds, paying par plus a premium of $19,949.05 for 4.20s, 
equal to 100.209, a basis of about 4.18%. The award comprised the follow- 
ing: 
$6,500,000 refunding bonds. Due Sept. 1 as follows: $130,000 from 1934 

to 1938 incl. and $390,000 from 1939 to 1953 incl. 
3,000,000 tax sale bonds. Due Sept. 1 1938. 

Each issue is dated Sept. 1 1933. Denom. $1,000. Principal and interest 
(M. & 8.) are payable in lawful money of the United States at the City 
Comptroller's office or at the Central Hanover Bank & Trust Co., New 
York. Legality approved by Caldwell & Raymond of New York. 

BONDS PUBLICLY OFFERED.—The successful group made-immediate 
re-offering of the bonds at prices to yield 2% for the 1934 maturity; 1935, 
2.50%; 1936, 3%: 1937, 3.50%; 1938 to 1942, 4%, and 4.05% for the 
maturities from 1943 to 1953 incl. In addition to the City Co. of New York, 
the group includes the Guaranty Co. of New York; Bankers Trust Co., 
Marine Trust Co. of Buffalo, Buffalo; Manufacturers & Traders Trust Co. 
of Buffalo: Stone & Webster and Blodget, Inc.; Norther Trust Co. of 
Chicago; Mercantile-Commerce Co., Inc.,; L. F. Rotnschild & Co.; R. L. 
Day & Co.; Edward B. Smith & Co.; Graham, Parsons & Co.; Bacon, 
Stevenson & Co.; R. H. Moulton & Co., Inc.; Wallace & Co.; Schoellkopf, 
mutton & Pomeroy, Inc.; Eldredge & Co., Inc.: J. & W. Seligman & Co. 
and Jackson & Curtis. The bankers, in soliciting subscriptions to the issues. 
announce that in their belief the bonds meet the requirements as legal 
investments for savings banks and trust funds in New York, Massachusetts 
and certain other States; aiso that they are direct and general obligations 
of me City, payable from unlimited taxes on all of the taxable property 
therein. 

Two other banking groups submitted bids for the bonds as follows: 
“The Chase National Bank of New York and associates submitted the 
second highest tender, of 100.219, for these bonds as 444% obligations. 
Other mem _ers of this group were the First National Bank of New York; 
the First of Boston Corp.: Brown Borthers, Harriman & Co.; Kidder, 
Peabody & Co.; George B. Gibbons & Co.. Inc.; Roosevelt & Son; the N. W. 
Harris Co.. Inc.; Estabrook & Co.; Salomon Brothers & Hutzler: Darby 
& Co.; Phelps, Fenn & Co.; Blyth & Co.: F. 8. Moseley & (o.; the First of 
Michigan Corp. and Foster & Co. : 

“Halsey, Stuart & Co., Inc., anc associates offered the city 100.077 for 
the bonds as 4s. Tuis syndicate included also the Chemical Bank & 
Trust Co.: the Bancamerica-Blair Corp.: R. W. Pressprich & Co.; Kean, 
Taylor & Co.: W.C. Langley & Co.: Hemphill, Noyes & Co.: E. H. Rollins 
& Sons; Adams, McEntee & Co.; Arthur Perry & Co.; M. P. Schlater & Co.: 
Seas. Rebhann & Osborn; Stifel, Nicolaus & Co., and A. C. Aryn 
& Co., Inc. 


CALIFORNIA, State of (P. O. Sacramento).—-BOND AUTHORIZA- 
TION .—In connection with the report given in V. 137, p. 1273, of the pro- 
»0sed issuance of $6,000,000 in relief bonds, we quote as follows from the 

Angeles ‘‘Times’’ of Aug. 11: ‘ 

“Bids for $6,000,000 State of California relief bonds are expected to 
be called within the next few weeks, following the authorization of the 
sale by the State Emergency Relief Finance Committee in Sacramento. 
This is the first block of the $20,000,000 relief issue voted last June. 

“The bonds are to mature from 1938-48, inclusive, and are to carry 
a coupon rate not to exceed 444%. The bonds will be secured by the share 
of the counties from the State motor vehicle fund. Sale of the bonds will 
be for the purpose of raising ig gee pom $5,500,000 for contributions to 
counties for relief work up to Dec. 1." 

CANTON, Lincoln Comnty S. Dak.— BONDS DEFEATED.—At the 
election held on Aug. 8—V. 1: 7, p. 1088—the voters are reported to have 
defeated the proposal to issue $30,000 in relief work bonds. 

CANTON, Stark’ County, Ohio.—BONDS AUTHORIZED .—The 
City Council has adopted an ordinance providing for the issuance of 
$10,758.93 6% special assessment improvement bonds. Dated Aug. 1 
1933. Due Feb. 1 as follows: $2,258.93 in 1936; $2,000, 1937: $2,250, 
1938; $2,000, 1939, and $2,250 in 1940. Principal and interest (F. & A.) 
are payable at the City Treasurer's office. 


CARTERET COUNTY (P. O. Beaufort), N. C.—BONDS OFFERED 
FOR SALE.—The following report is taken from the Raleigh ‘‘News and 
Obser ver’’ of Aug. 20: 

“A good man 





citizens of Beaufort have received notices this week that 
a $10,000 lot Carteret County bonds can be had at 121% cents on the 
dollar. In other words, if anybody has $1,250, and wants the bonds, he 
can get the $10,000 lot. For © :veral years, county botids have been offered 
at pretty low figures but so far as the News is aware this is the lowest yet.”’ 


CARUTHERSVILLE, Pemiscot County, Mo.—BOND ELECTION .— 
An election will be held on Sept. 12, according to report, in order to have 
the voters pass on the proposed issuance of $210,000 in light plant bonds. 


CHELTENHAM TOWNSHIP, Pa.—ECONOMIES VOTED.—The 
Board of Commissioners on Aug. 15 voted to eliminate the ‘* nal’’ 
or occupational tax and to lower the sewer rentals through a redaction of 
10%; also adopted a resolution providing for the early retirement of $50,000 
outstanding sewer bonds, according to the Philadelphia ‘‘Ledger’’ of the 
following day which recorded the statement of Charles D. Conklin Jr., 
Vice-President of tne Board, on the action taken as follows: 

‘Through power given Boards of Commissioners by the recently enacted 
oveeee code, we are in position to order the elimination of this ter A age 
able and burdensome personal tax, and the taxpayers of the township will 
therefore benefit to the extent of $18,000 per year. 

“The Board has consistently followed an economy program over a long 
period of months; and, despite the effects of the depression more than a 

uarter million in bonds have been retired in recent months. Carrying 
charges have been greatly reduced thereby, and because it has been policy 
to savings along to the taxpayers immediately, the Board is also justi- 
fied in ordering the sewer rental rates cut to a total of $7,500 annum, 
and at the same time plan for the near-future retirement of amatinar $50,000 
in bonds. We feel these three actions, all taken at this time, will be a striking 


demonstration to the taxpayers of the excellent financial conditions in the 
township.”’ 


CLARK COUNTY SCHOOL DISTRICT No. 100 (P. O. V 
Warh.—BOND OFFERING.—Sealed bids will be received until 10 8. nt 
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on Sept. 1 by C. A. Pender, County Treasurer, for the purchase of a $14,000 
issue of school bonds. Interest rate is not to exceed 6%, yable semi- 
annually. Prin. and int. payable at the County Treasurer's office or at 


= a of the State Treasurer. A certified check for 5% must accompany 
e 5 


CHICAGO LINCOLN PARK DISTRICT (P. O. Chicago), Cook 
County, Ill.—TO REFUND $100,000 BONDS.—The Board Comm 
sioners has adopted an ordinance authorizing the refundi of $100 
444% park extension bonds which mature on Sept. 1 1933. 
includes $50,000 of issue No. 5, dated Sept. 1 1925 and $50,000 
No. 8, dated Sept. 1 1927. Interest on the maturing bonds will be fully 
paid. The refunding issue will be dated Sept. 1 1933, bear 6% interest 
and mature Sept. 11943. Denom.$1,000. Principal and interest (M. & 8.) 
hg ap at the First National Bank, Chicago. he $100,000 vig mag 
= is : bf a —— — $2,787 ,000 authorized at an election held on Feb. 2 
33—V. .?p. ' 


CHICAGO SCHOOL DISTRICT, Cook County, Ill.—WARRANT 
CALL.—The Board of Education on Aug. 19 called for redemption on or 


before Aug. 23 a block of $238,150 tax anticipation warrants of 1931, 
—re 165,000 educational fund, $68,950 building and $4,200 play- 
ground fund warrants. 


$35,000,000 SCHOOL DEFICIT.—tThe «Sargent Committee on Public 
Expenditures, in an extensive survey of the financial condition of the District 
issued on Aug. 19, stated that on the basis of its own examination of current 
and probable revenue and expenses the District at the close of 1933 will 
still ve educational fund costs ‘‘of at least $35,000,000 in excess of all 
resources and assets to be available for payment of the debts."" The Com- 
mittee reported that the Board of Education on June 30 1933 had only 
$3,200,000 in its treasury, all of which, under the law, was committed solely 
to the payment of outstanding tax anticipation warrants, according to the 
Chicago *‘Daily News" of Aug. 19. Liabilities on that date in amount of 
$196,258,376.57 were summarized as follows: 
Unpaid tax anticipation warrants___________________ Le $88,648 478.34 
Accrued interest on tax anticipation warrants __ 9,154,428.65 
Participation certificates 





SSE GES HY RE <a igo ete es 1,246,535.00 
Accrued interest, participating certificates_._____________-_ 571,640.09 
ty ee EN se Ee Cae ee ee 22,.871,558.19 
I a i A 8 se a dias eb winch 5, 885.025.66 
Due to teachers’ pension fund_________________________. 1,030,584.21 
Dee I in ao wk aww hbase web Se cen 21,032.00 
Contractual obligations, estimated._.._._________________ 9,000,000 .00 
Ram Kees Were Cee SONG. ok en wc beeen cune 24,540,464.18 
a de. SORES 6S aT CRIS ia Mie. Say ae Fara 2,813 630.25 
DOR POO sis bs Bios ok wie ke We ew eEs bdan 30,475,000 .00 

PO A dlink dos Sa eo eee oe Lidexeeee $196,258 ,376.57 


CIMARRON SCHOOL DISTRICT (P. O. Cimarron), Gray County, 
Kan.—BONDS VOTED.—We are informed by the District Clerk that 
at an election held on Aug. 12 the voters approved the issuance of $75,000 
in school building bonds by a count of 274 ‘‘for’’ to 121 “ inst.”” He 
states that they are planning the building of a $100,000 school, the remainder 
of the money to be obtained from the Federal Government. 


CLALLAM COUNTY UNION HIGH SCHOOL DISTRICT No. 200 
(P. O. Port Angeles), Wash.—MATURITY.—The $40,000 issue of 
coupon semi-annual school bonds that was purchased by the State of 
Washington, as 5s, at par—V. 137, p. 350—is due on Aug. 15 1943. 


CLAY COUNTY (P. O. Spencer) lowa.—BONDS AUTHORIZED .— 
The issuance and sale of $14. in funding bonds, to be used to take up 
outstanding warrants and deficits in the county poor fund, was authorized 
by the Board of Supervisors on Aug. 8, and the date of hearing was Aug. 21, 
according to report. : 





COAL GROVE, Lawrence County, Ohio.—BONDS RE-OFFERED. 
—tThe issue of $62,000 6% water distribution system construction bonds 
previously offered on July 19, at which time no bids were obtained—V. 137, 
p. 901—is again being offered for sale. Sealed bids on this occasion will be 
received by R. A. Gregory, Village Clerk, until 12 m. on Sept. 8. The 
issue is dated Jan. 1 1933. Denom. $1,000. Due Jan. 1 as follows: $2,000 
from 1935 to 1947, incl. and $3,000 from 1948 to 1959, incl. Interest is 
payable in J. & J. The bonds are not general obligation bonds. A certified 
check for 1% of the amount bid, payable to the order of the Village, must 
accompany each proposal. On March 1 1933 the Reconstruction Finance 
Corporation announced that it had agreed to purchase the loan. 


COLUMBIA, Richland County, S. C.—PROPOSED FEDERAL 
LOAN .-—On Aug. 15 the City Council is reported to have formally approved 
a resolution requesting a loan of $812.423 from the Public Works Adminis- 
tration for an extension of the city sewerage system and of water mains in 
the eastern section. It is said that the loan will be sought at 4% interest, 
secured by water rents, and to be paid back in 30 years. 


CRANSTON, Providence County, R. I.—-DEBT STATEMENT.— 
William M. Lee, City Treasurer, under date of Aug. 23 forwarded to us a 
complete statement of the financial condition of the municipality as of 


Aug. 1 1933. The data includes complete details of all cf the various 
— — presently outstanding. Part of the statement is reprinted 
erewith: 
& COee TOMO PRG OIOONNONS | og nc 5 i en stb te ee cee $4,002 ,500.00 
Less—Sinking fund as reported by Commissioners 
___& 2 SR ee a eR SO 
Accrued interest to Aug. 1 1933__.________- 10,252.06 
Appropriated and paid by city_____________ 5,000.00 322,813.95 





Net bonded indebtedness Aug. 1 1933________________ $3 679,686.05 
x Of the above gross bonded indebtedness $3 ,.627,500.00 is exempt by 
Legislature from debt limitation with reference to borrowing money. 
Notes Outstanding. 
In anticipation of 1933 taxes (interest pad in advance). 
and payable at the First National Bank, Boston, Mass. 
Faxon, Gade & Co., Boston, Mass., due Oct. 25 


Certified by 





»o 
ee i! ie ee eas See $150,000.00 
Faxon, Gade & Co., Boston, Mass., due Oct. 25 
GN hs 6 asada set ad aan a ha - 50,000.00 
. 1. Hosp. Trust Co., Prov., R. I., due Nov. 23 
NE No. i a eee 100,000.00 
Faxon, Gade & Co., Boston, Mass., due Nov. 27 
SE I wk ae da re shd eer“ 6n65o cele mee 100,000.00 
Citizens Savings Bk., Prov., R. I., due Nov. 29 
PE Es oa 5 es Woke ak ah Spee wie 100,000.00 
Industrial Trust Co., Prov., R. I., due Nov. 29 
1933, 54% i Soci. ls 35s Sata ip has hah on RAT oo idee 100,000.00 
. 1. Hosp. ‘lrust Co., Proy., R. 1., due Nov. 23 
SRG aso akelaw eedee eck oon cas cewek 100,000.00 700,000.00 
Total indebtedness ane NS. ensck ey oo ck on 3 ge ee cn ee $4,379,686.05 
Less—Deductions allowed by city charter: 
Cash on hand and in banks_____________-_-~- $160,555.29 
Uncollected taxes 1929 to 1932 (see below)___ 79,685.90 
Uncollected curbing & sidewalk 1929 to 1932__ 10,501.16 250,742.35 





Actual net debt Aug. 1 1933___...._____-..______.-.-$4,128,943.70 
Deduct for purpose of determining borrowing capacity: 
Bonds exempt from debt limit by Legislature as shown above 3,627 ,500.00 


Net debt with respect to borrowing capacity... .---- $501,443.70 
Uncollected Tazres, Aug. 1 1933. 
Total 

Assessment. Assessed. Uncollected. Per Cent. 
MO Geis ckokowes be anweuod $1,435,984 .22 $7,956.08 % of 1%+ 
BCA Gks nd nobis ducal one uowes 1,465,578 .89 11,395.13 2-10 of 1%— 

En ova chan bude eduwawere 1,481,702.51 16,024.31 08% 
SUL ke bso des Kb cddodScdonl EE 1,458,208 .51 44,310.38 2.97% + 

$79,685.90 

1932 tax assessment as above_.._.._...___.._.-...-------- $1,488,208.51 
Less abatements and refunds. --_-.__._._..__._-...-.---..- 967.78 
$1,487 240.73 
PnNeE WG eNE ee ok sc eee Se eh te a 1,479,021.33 


$8,219.40 
WILLIAM M. LEE, City Treasurer. 
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COLUMBIA, Monroe County, IIl.—BOND ISSUE APPROVED.— 
An issue of $52,500 5 4ye water revenue bonds was beg vtke as to legality 
recently by Benjamin H. Charles of St. Louis. Dated March 1 1933. 


CRESTLINE, Crawford County, Ohio.—BONDS NOT SOLD.— 
The issue of $40,000 54% water works revenue mortgage bonds offered 
on Aug. 19—V. 137, p. 1088—was not soid, as no bids were obtained. 
Dated July 1 1933 and due Oct. 1 as follows: $3,000 from 1934 to 1945 inel. 
and $4,000 in 1946. 


CUMBERLAND COUNTY (P. O. Carlisle), Pa.—BOND SALE.— 
The Guaranty Company of New York purchased on Aug. 23 an issue of 
$150,000 refunding bonds, paying a price of 100.661 for 3%%s, the net 
interest cest of the financing to the County being about 3.44%. Dated 

t. 1 1933 and due $10,000 on Sent 1 from 1938 to 1952 incl. A bid of 
100.637 for 34s was submitted by Graham, Parsons & Co. of Philadelphia. 


CUMRU TOWNSHIP SCHOOL DISTRICT (P. O. Shillington), 
Berks County, Pa.—BOND OFFERING.—Sealed bids addressed to the 
Secretary of the Board of School Directors will be received until Aug. 26 
eaerv: 5 the purchase of $30,000 school bonds, due serially from 1935 
to 3 incl. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—CITY AND 
COUNTY TO RECEIVE CASH FROM CLOSED BANKS.—lIt was an- 
nounced on Aug. 18 that both the county and city would shortly draw 
part of their funds on o— in the closed Union and Guardian Trust 
Companies. The county about $2,600,000 impounded in the former 
institution and approximately $1,900,000 in the latter, while the city 
deposits are $714,888 and $805,655, respectively, according to report. 
The county will withdraw $1,200,000 and the city $423,000 in accordance 
with a compromise agreement reached with the Reconstruction Finance 
Corporation, according to the Cleveland ‘‘Plain Dealer’ of Aug. 19, which 
further noted: 

“The public funds frozen in the banks had not been withdrawn during 
the liquidating because the county and city objected to signing the slips 
by which depositors admitted the prior claims of the R. F. C. against the 
assets of the banks until the R. F. C. loans had been repaid. 

“A new agreement was worked out yesterday by which the pubic de- 
positors will retain all the assets of the banks posted as security against 
Gon deposits, and will recieve their 35% from the Union and 20% from the 

yuardian.”’ : 


DALE SCHOOL DISTRICT (P. O. Johnstown), Cambria County, 
Pa.—BOND OFFERING.—-Frank Mintmier, District Secretary, will 
receive sealed bids at the office of Howard W. Stull, 1006 First National 
Bldg., Johnstown, until 11 a. m. (eastern standard time) on Sept. 2 for the 
purchase of $13,000 5% coupon school bonds. Dated Sept. 1 1933. Denom. 
$50. Due Sept. 1 1943. Interest is payable in M.& 8S. A certified check for 
$260, payable to the order of the District Treasurer. must accompany each 
proposal. The bonds will be sold subject to the approval of the Pennsylvania 
Department of Internal Affairs. 


DALLAS, Dallas County, Tex.—-PROPOSED BOND SALE.—The city 
is said to be negotiating with the Republic National Bank & Trust Co. of 
Dallas, for the sale of a $2,000,000 issue of bonds. 


DANE COUNTY (P. O. Madison) Wis.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. (central standard time) on Aug. 29, by 
Cc. L. Femrite, County Treasurer, for the purchase of a $700,000 issue of 
corporate purpose bonds. Interest rate is not to exceed 544%, payable 
M.&S8. enoms. $1,000 and $500. Dated Sept. 1 1933. Due $140,000 
from Sept. 1 1934 to 1938 incl. Prin. and int. payable at the office of the 
County Treasurer. After opening of sealed bids, oral bids will be taken. 
The bonds will be awarded to the bidder o~ging Le. highest price for all the 
bonds, not less than 95%. Rate of interest to in multiples of 4 of 1%. 
Purchaser must pay accrued interest on the bonds to the date of delivery. 
These bonds are payable out of unlimited ad valorem taxes, being issued 
for the benefit of and being direct general obligations of the entire county. 
In addition $700,000 face value of delinquent tax certificates have been 
segregated by the County Treasurer as an asset of the sinking fund of these 
bonds. Collections on these segregated certificates will be set aside and 
whenever the total warrants, the bonds of this issue will be purchased in the 
open market. The approving opinion of Chapman & Cutler of Chicago, 
will P- preees, A certified check for $2,500, payable to the County is 
required. 


DAYTON, Yamhill County, Ore.—BONDS VOTED.—At the election 
held on Aug. 11—V. 137, p. 1273—the voters approved the issuance of the 
$16,000 in water extension bonds by a count of 102 to 2. 


DELAWARE COUNTY (P. O. Delhi), N. Y.—BOND OFFERING.— 
Ray M. Marks, County Treasurer, will receive sealed bids until 2 Pp; m. on 
Aug. 29 for the purchase of $300,000 not to exceed 4% % bridge, igavey 
and permanent improvement bonds. Dated April 1 1933. Denoms. $1,000 
and $500. Due $10,000 on April 1 from 1934 to 1963 incl. The bonds will be 
issued with coupons attached and bidders must take into consideration 
allowance for interest from date of said bonds until date of purchase. 
Interest is payable in A. & O. Principal and interest payable at the First 
National Bank & Trust Co., Walton. The bonds were authorized by the 
Board of Supervisors on March 24 1933. A certified check for 1% of the 
amount bid, payable to the order of the County Treasurer, must accompany 
core soepere. (Previous mention of this offering was made in V. 137, 
Pp. 1445.) 


DES MOINES, Polk County, lowa.—-BOND EXCHANGE.—It isstated 
by the City Treasurer that the $28,759 street improvement bonds author- 
ized recently—V. 137. p. 1273——-were turned over to the property owners 
in payment for property acquired by the city to open a local thoroughfare. 


DETROIT, Wayne County, Mich.—TABLE SHOWING OBLIGA- 
TIONS INVOLVED IN _ $290,000,000 REFUNDING PROGRAM .—With 
regard to the proposed $290,000,000 refunding program, which, was ap- 
proved by the State Public Debt Commission last week—-V. 137, p. 1445, 
a pamphlet has been issued by Blyth & Co., Inc. of New York, containing 


the following table indicating at a glance the nature of the refunding agree- 
ment: 





PLAN OF REFUNDING PROGRAM. 


Redeem'e Int.Rate Except'n 
-BondtobeIssued—- Option of New to Int. 
Security to be Refunded. Maturity. Amt. Maturity. by City. Bond. Rate. 
General tax bonds____./On or before 
June 30 1943' a 30 years b a * 
General tax bonds_____ | After June 30 
1943 a a Mee a * 
Gen. bond antic. notes __ All a Aug. 1 1962 b 42% * 
Tax anticipation notes__ All a Aug. 1 1952 b 4'5° * 
Weel BOGEE. 2 oscnecs xOn or before 
June 30 1940 a 30 years b a om 
Water bond antic. notes All a Aug. 1 1962 b 4'4% pa 
Street railway bonds_-_/xOn or before 
\June 30 1935! a 15 years b a ‘s 


PLAN OF PAYMENT OF INTEREST DUE AND UNPAID. 


—Reg. Bond to be Issued— Red. option Interest Rate 
Amoun. Maturity. by City. of Bond. 


c Aug. 1 1962 b 


Interest Coupon on. d 
General tax bonds-_---------} 
Gen. bond anticipation notes_ - 
Tax anticipation notes -_------ } 
bide on EE PE | c 
Water bond antic. notes_---- 


* In the event the city elects to pay one-third of the interest maturing in the first 
two years upon refunding bonds, in refunding bonds, the holder will receive a 
registered bond for the amount of such interest not paid in cash, maturing Aug. 1 
1962, redeemable at the city’s option on any interest date at 100 and interest, bearing 
interest at 3°% to Aug. 1 1935 and 34% % thereafter. x Later maturities should not 
be deposited. a Same as bond or note surrendered. b On any int. date at 100 and 
int. c Same as amount of unpaid interest. d Coupon due prior to July 1 1933 to be 
deposited. 


DODGE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 69 
(P. O. Hayfield), Minn.—-BONDS VOTED.—At the election held on 
Aug. 17—V. 137, p. 1445—the voters are stated to have approved the issu- 
ance of $33 ,000 in 4 4 % funding bonds by a count of 69 ‘‘for’’ to 3 ‘‘against.’’ 

BONDS OFFERED.—We are informed by P. Johnson, District Clerk, 
that sealed bids were received until Aug. 21, for the purchase of the above 
bonds. Dated July 11933. Due in 1949. 


EAST CONTRA COSTA IRRIGATION DISTRICT (P. O. Brent- 
wood) Contra Costa County, Calif.—BONDS VOTED.—At the election 
held on Aug. 12—V. 137, p. 1089—the voters are said to have approved the 


‘3° to Aug. 1 1935 
_ 344 “~ thereafter. 
Aug. 1 1962 b 44% 
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issuance of $1,153.000 in refunding bonds. The bonds will mature in 1978 
and are optional on any interest paying date prior to maturity. They will 
bear 4% interest in 1934, 5% in 1935, and 6% thereafter. 


EAST RUTHERFORD, Bergen County, N. J.—NO BIDS FOR 
BONDS—PRIVATE SALE PLANNED.—William E. DeNike, Borough 
Sioa ban tn pote ye _—_ obtained Ae oe a “ Aug. 21 of 

. ex nterest Coupon or register ublic improvement 
bonds, dated March 1 1933 and due serially on March | from 1935 to 1948 


inel.—V. 137, P. 1274. Mr. DeNike adds that the issue will be sold 
privately sometime within the next 30 days. 


EKALAKA, Carter County, Mont.—BOND ELECTION —It is 
reported that an election will be held’on Aug. 30 in order to pass on the 
proposed issuance of $35,000 in water system construction bande. 


ELK CREEK TOWNSHIP, Erie County, Pa.—$2,500 BONDS SOLD. 
—R. H. Whittaker, Secretary of the Board of Supervisors, states that local 
investors purchased at par a block of $2,500 funding bonds of the $7,000 
5% issue offered on Aug. 12, at which time no bids were submitted—V. 


137, p. 1089. The entire issue is dated July 1 19: 
from 1948 to 1954 incl. en Te eT 


EMMET COUNTY (P. O. Petoskey), Mich.—70 BORROW $5,600.— 
The Board of Supervisors has announced that it will borrow $5,600 for 
the purpose of paying maturing road bond interest. Re-payment of the 
loan is expected to be made in about two months ‘‘with delayed State 
money payable to the county.”’ 


ERIE, Erie County, Pa.—BOND DEFAULT CURED.—Thomas 
Mehaffey , Director of the Department of Accounts and Finance, under 
date of Aug. 16 advises that the default which had occurred on the principal 
of $121,000 bonds was fully cured on Aug. 1 1933. Interest at 6% was 
paid on the amount involved from the date of default to the date of y- 
ment. Heavy tax collections in June made liquidation of the debt possible. 
Mr. Mehaffey adds that a refinancing plan is under way which will serve 
to assure prompt payment of all furure maturities. Previous mention of 
the plan was made in V. 137, p. 1089. The Director further states that no 
default occurred on interest charges and lists the bonds included in the 
$121,000 bond principal defaulted as follows: 


} Amt. of 
Date of Purpose and Default 
Issue. Date of Default. Principal. 

May 151919 Flood control, May 15 1933___________. .... $35,000 

May 151919 Flood control, May 15 1933__.____________._____. 50,000 

May 15 1923 Grade crossing, May 15 1933__..___________ riers 2,006 

May 15 1923 Grade crossing, May 15 1933______________. 1,000 

May 151925 Viaduct, May 15 1933.__.__..__._____. p 3,000 

May 151926 Storm sewer, May 15 1933__._________________- 2,000 

DAY 16. 20s SVS, BOOT, 101Gb wn « Slow na ks Doe we once 20,000 

July 11922 Grade crossing, July OCR Snheie se & dads oe 46S oe 4,000 

daly. 2 1954. COMrt; SOI) 1GWei ce sdk Sek cers bois demas 4,000 

COGN ties Jed sakK Weel ne. Kaa $121,000 


ERIE COUNTY (P. O. Buffalo), N. ¥.—BOND SALE.—The $1,180 ,- 
000 coupon or registered emergency relief bonds offered on Aug. 25—V. 137, 
p. 1445—were awarded as 4%s to a alg composed of Haley. Stuart & 
Co., Bancamerica-Blair Corp., Graham, Parsons & Co., Darby & Co. and 
Wertheim & Co., all of New York, at a price of 100.13, a basis of about 
4.48%. Dated Aug. 1 1933 and due $118,000 on Aug. 1 from 1934 to 
1943 incl. Re-offering of the issue is being made at prices to yield from 
3.50 to 4.20%, according to maturity. 


The two other bids submitted at the sale were as follows: An offer of 
100.629 for 4% % bonds was tendered by a group composed of Lehman 
Bros., Marine ‘rrust Co., Estabrook & Co., Phelps, Fenn & Co., Manu- 
facturers & Traders Trust Co., Kean, Taylor Co. and Schoellkopf, 
Hutton & Pomeroy. The third and final bid of 100.60 for 434s was made 
by a syndicate including Roosevelt & Son, George B. Gibbons & Co., 
R. L. Day & Co., Bacon, Stevenson & Co., E. H. Rollins & Sons, Inc., 
Stone & Webster and Blodget, Inc. and Blyth & Co., Ine. 


Financial Data. 
Assessed Valuations (Figures include real estate, personal property and 


franchise) : 

1920-1930 - - << . $1,401,031 ,654.00 

| SS), Be eee ; " ...--. 1,439,351,808.00 

1931-1932 - - -- pe wlen eddie seca. eee er ee 

1932-1933 _ _ _- se sa wee ee Weis oh : 1,472,288 ,604 .00 
Indebtedness (As of August 1 1933): 

Bonds - - - - 


Tax Anticipat ep” Cast Ri GT eS 
Certificates of Indebtedness _________- 


ete TFC) Ye ge: ____ §$28,939,700.00 
(TT TT TTTTTTTTIITT  -§146'689'810.00 
eters Tere ros 


Oe oa 
Legal debt limit -— ___. 
Debt margin as of Aug. 1 1933- 


Taxes: 
- Rate per M. Collected to Uncollected 
(City of Total Levy Nov. 29 a 
Buffalo) *. (Date of Sale) Aug. 1 1933. 
1930 _ - ------ 4,802 $11,749,410.93 x$10,147,707.63 *$1,172,652.41 
1931... _. 4.755 11,669,005.24 x9,861,804.00 *1,589,419.36 
1932. .- ns 6.844 14,668,270.47 x12,208,860.84 *2,283,248.68 
1933 ‘ 6-407 . :24;000 O76.20 ... sh cabo Bid x4,143,685.97 


xFace of tax. * Face of tax plus interest and advertising. Fiscal year 
is calendar year. County holds Tax Sale Certificates outstanding (as of 
Aug. 1 1933) in the amount of $7,534,647 .30. 

Debt Service Requirements on Bonds (Next Five Years—not including this 
issue): 


Principal. Interest. 
1934 - eal wim $773,500 $1,008,973.75 
1935 - 3 918,500 973 677 .50 
i eee ; ae nk US Tat . 903,500 939 576.25 
eee in. oe fas aks. 5 gu $96 091.25 
1938 - - - Ja Sosa awe he 858,591.25 


ESCANABA, Delta County, Mich.—BONDS AUTHORIZED.—The 
City Council has adopted an ordinance providing for an issue of $9,000 
5% refunding bonds, dated Sept. 1 1933 and to mature on Sept. 1 1936. 
Denom. $1,000. 


FERRY COUNTY SCHOOL DISTRICT No. 30 (P. O. Republic), 
Wash.—BOND SALE.—The $3,500 issue of registered school building 
bonds offered for sale on Aug. 12—V. 137, p. 1274—-was purchased by the 
State of Washington as 5s at par. Dated Aug. 12 1933. Due on Aug. 12 
1943, optional on any interest paying date. 


FINDLAY, Hancock County, Ohio.—BOND OFFERING.—R. C. 
Shontlemire, City Auditor, will receive sealed bids until 12 m. (Eastern 
standard time) on Aug. 31 for the purchase of $60,000 6% refunding bonds. 
Dated Sept. 1 1933. Denom. $1,000. Due $3,000 April and Oct. 1 from 
1935 to 1944 incl. Principal and interest (A. & O.) are payable at the 
City Treasurer's office. ids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified check for $3,000, ie to the order of the City Auditor, must 
accompany each pro 1. ll proceedings incident to the proper author- 
ization of this issue of bonds may be approved by Squire, Sanders & Dempsey 
of Cleveland, Ohio, whose opieion as to legality of the bonds may be pro- 
cured by the purchaser at his own expense, and only bids conditioned so, 
or wholly unconditional bids will be considered. 

(Previous mention of this issue was made in V. 137, p. 1089.) 


FLOYD COUNTY (P. O. New Albany), Ind.—WARRANT OFFER- 
ING.—Sealed bids addressed to County Auditor Clyde F. Finch will be 


received until Sept. 4 for the purchase of $25,000 5% warrants, to mature 
on Jan. 15 1934. 


_ FORT PIERCE, St. Lucie County, Fla.—CORRECTION.—We are 
informed by the City Clerk and Treasurer that the report appearing in 
V. 137, p. 1274, to the effect that the Public Works. Administration had 
approved a loan of $36,000 to meet an emergency, is incorrect in that 
application has been made but the city has not as yet received the loan. 


GALLATIN COUNTY SCHOOL DISTRICT NO 40 (P. O. Bozeman), 
Mont.—-BONDS NOT.SOLD.—PRIVATE AWARD.—The $1,500 issue of 
school bonds offered on Aug. 2—V. 137, p. 723—-was not sold as no bids 
were received, according to the District Clerk. 


The bonds are said to have been sold privately later to the State Board 
of Land Commissioners, as 6s at par. 
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GALVESTON, Galveston County, Tex.._-FEDERAL LOAN APPLI- 
CATION.—The city is reported to have applied for a $6,000,000 Federal 
public works loan for the construction of a number of prosec most im- 
portant of which is a proposed extension of the seawall for a distance of 
two miles on the Gulf front at a cost of $2,000,000. 


GLASTONBURY, Hartford County, Conn.—PROPOSED BOND 
ISSUE.—The Town Selectmen assembled in special meeting on Aug. 21 to 
authorize the issuance of $40,000 bonds, due $5,000 annually. A sinking 
fund consisting of overdue taxes for the present year will be established to 
service the issue. 


GRANT COUNTY (P. O. Marion), Ind.—ADDITIONAL INFORMA- 
TION .—The $30,000 tax anticipation warrants purchased at par recently 
by the First National Bank of Marion—V. 137, p. 1446—bear interest at 
6%, are dated Aug. 14 1933 and mature in three months. 


GREAT BEND, Barton County, Kan.—BOND ELECTION.—It is 
reported that an election will be held on Aug. 29 in order to vote on the 
proposed issuance of $30,000 in swimming pool construction bonds. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTES AUTHOR- 
I7ED.—At a meeting held on Aug. 16 the Board of County Commissioners 
authorized the issuance of $100,000 in revenue anticipation notes. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—-LOAN OFFERING. 
—John J. Murphy, County Treasurer, will receive sealed bids until 12 m. 
(daylight saving time) on Aug. 30 for the purchase at discount basis of a 

200,000 current year tax anticipation loan. Dated Aug. 31 1933 and 
due on Nov. 8 1933. Denom. $25,000, $10,000 and $5,000. The notes 
will be authenticated as to genuineness and validity by the First National 
Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins of Boston. 


HARRISON (P. O. Harrison), Westchester County, N. Y.—-BOND 
OFFERING.—Benjamin 1. Taylor, Town Supervisor, will receive sealed 
bids until 8 p.m. (daylight saving time) on Sept. 12 for the purchase of 
$305,000 not to exceed 6% interest coupon or registered bonds, divided 
as follows: 
$160,000 highway bonds. Due Aug. 1 as follows: $8,000, 1940; $10,000 

from 1941 to 1950, incl. and $26,000 in 1951 and 1952. 
102,000 highway bonds. Due Aug. 1 as follows: $6,000, 1938; none in 
1939; $12,000, 1940; $8,000 from 1941 to 1950, incl. and $4,000 


in 1951. 
Due Aug. 1 as follows: $4,000 from 1938 to 1947 


43,000 sewer bonds. 
incl. and $3,000 in 1948. 

Each issue is dated Aug. 1 1933. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of '4 or 
1-10th of 1%. Principal and interest (F. & A.) are payable in lawful 
money of the United States at the First National Bank, Harrison. 
certified check for $5,000, payable to the order of the Town Supervisor, 
must accompany each proposal. Legal opinion of Clay, Dillon & Vande- 
water of New York will be furnished the successful bidder. 


HENRY COUNTY (P. O. New Castle), Ind.—-BOND OFFERING.— 
Zella M. Compton, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 31 for the purchase of $11,564.14 444% bonds, divided as follows: 
$6,754.62 Henry i road bonds. One bond for $342.12, others for 

$337.50. Due as follows: $342.12, July 15 1934; $337.50, Jan. 

and July 15 from 1935 to 1943 incl. and $337.50, Jan. 15 1944. 
4,809.52 Henry Twp. road bonds. One bond for $249.52, others for $240. 
Due as follows: $249.52, July 15 1934; $240, Jan. and July 15 

from 1935 to 1943 incl. and $240, Jan. 15 1944. 

Each issue is dated July 15 1933. Interest is payable on Jan. and July 15. 
A certified check for $200, covering each issue, is required. 


HILLSIDE TOWNSHIP (P. O. Hillside), N. J.—BOND OFFERING .— 
Howard J. Kloy, Township Clerk, will receive sealed bids until 8:30 p. m. 
(daylight saving time) on Sept. 13 for the purchase of $912,000 5, 554, 454%. 
5% or 6% coupon or registered bonds, divided as follows: 
$407 000 eneral impt. bonds. Dated Dec. 15 1931. Due Dee. 15 as 
Oollows: $1,000 in 1946; $15,000 from 1947 to 1957 incl.; $20,000 
from 1958 to 1968 incl. and $21,000 in 1969. Interest is payable 
on June and Dec. 15. These bonds are the unsold portion of an 
original issue of $616,000 and were previously offered on Aug. 
23—V. 137, p. 1446, at which time no bids were received. 

255,000 generalimpt. bonds. Dated Oct. 11933. Due Oct. 1 as follows: 
$7,000 from 1935 to 1961 incl.; $10,000 from 1962 to 1967 incl. 
and $6,000 in 1968. Interest is payable in A. & O. 

250,000 assessment bonds. Dated Oct. 1 1933. Due Oct. 1 as follows: 
$31,000 from 1934 to 1940 incl. and $33,000 in 1941. Interest is 
payable in A. & O. 

The above issues will be in denoms. of $1,000. The amounts required to 
be obtained at the sale are $402,930, $252.450 and $247,500. Bonds 
cannot be sold at less than a price of 99. Principal and semi-annual interest 
are p yable in lawful money of the United States at the Hillside National 
Bank, Hillside. A certified check for 2% of each issue bid for, payable to 
the order of the Township, must accompany each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
the successful bidder. 


HOLDREGE, Phelps County, Neb.—BONDS VOTED .—At an election 
held on Aug. 14 the voters are reported to have approved the issuance of 
$330,000 in bonds, divided as follows: $300,000 sewage disposal plant, and 
$30,000 park improvement bonds. 


IDAHO, State of (P. O. Boise).-NOTE OF FERING.—-Sealed bids will 
be received up to 10:30 a. m. (Mountain time) on Aug. 29, by Myrtle P. 
Enking, State Treasurer, for the purchase of a $400,000 issue of general 
fund treasury notes. The bid must state the rate of interest at which bidder 
will purchase said notes, the price offered, denominations desired and the 
maximum and minimum amounts bidder will accept. Interest rate not to 
exceed 6% perannum. Dated Sept. 1 1933. Due on July 15 1934. 

Printed and engraved notes will be furnished by the State at the actual 
cost thereof not to exceed $50, which expense shall be raid by ,the pur- 
chasers. Legal opinion of the Attorney-General of the State will be furnished 
without cost; but any further legal advice must be procured by and at the 
expense of the buyer. Notes will be payable to bearer, and holders shall 
have the right to registration and to payment in New York City. 

Bids will be opened immediately after the above time, and the notes 
will be sold to the best bidders for par and accrued interest to the day of 
delivery and for cash only. The State Treasurer reset ves the right to divide 
the issue among two or more bidders and to reject any or ali bids. A certified 
check for 2% of the bid, payable to the State Treasurer, is required. 


INDIANA (State of).—TO DISTRIBUTE INTANGIBLE TAX 
REVENUE.—Anderson Ketchum, Secretary of the State Tax Board, on 
Aug. 15 announced that the Board will begin distribution of the revenue 
abtained from the State intangibles tax law on Oct. 15 1933. Gross receipts 
d f the five-month period ending July 31 were $785,947.70, of which 
$698,229.49 will be turned over to the 92 counties inthe Stateon the basis 
of their relative real estate valuations. The difference includes $10,126.05 
deducted for administrative expenses and $77,582.16, representing 10% of 
the net after expenses, which will be assigned to the general fund of the 
State. Marion County, with $122,967.09, will receive the largest allot- 
ment. The law provides that one-fourth of the allotment be paid into 
the county general fund, with the balance to go to the funds of the several 
school corporations in the county. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
Evans Woollen, Jr., City Comptroller, will receive sealed bids until 11 a.m. 
(Eastern standard time) on Aug. 30 for the purchase of $160,840.07 not 
to exceed 454% interest municipal judgment funding bonds of 1933, first 
issue. Da ug. 30 1933. Due July 1 as follows: $32,840.07 in 1939 
and $32,000 from 1940 to 1943 incl. Principal and interest (J. & J.) are 

yable at the City Treasurer's office. A certified check for 214% of the 

ue must accompany each proposal. 


ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND ELEC- 
TION.—lIt is reported that a $500,000 issue of read nad bri i nt 
bonds will be voted at a special election to be held on Sere is aottors: 


JOHNSTOWN, Cambria County, Pa.—$366, REFINANCING 
PLAN FAVORED —The City Council on tugs 14 Sovcuniiy ain ed a 
a. prepare for the issuance o: 4 mds ‘‘i fina 
program to see the municipality through to the end of the years” ered 


KANSAS; State of (P. O. Toneka).—BILL INTRODUCED TO AL- 
LO’ CITIES TO ISSUE BONDS FOR PUBLIC WORKS PROJECTS .—The 
following report is taken from the ‘lopeka ‘‘Capital’’ of Aug. 19: 

“sen. Claude Conkey of Harvey, for the public works committee of the 
legislative council, yesterday introduced a proposed bill to enable Kansas 
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municipalities to issue bonds for public works projects, and also for self- 
liquidating projects. 

_ ‘The measure authorizes bond issues for both classes of projects, condi- 
tional upon the Federal government financing 30% of the cost. But on 
public works projects such as highways, parkways and public buildings, 
the condition is attached that the counties or other districts shall not 
exceed the limitations on bonded debt. On the self-liquidating projects 
the bonds are to be a lien on the projects, but not against any other property 
in the county or district.”’ “ 

KENOSHA, Kenosha County, Wis.— 
issue of coupon refund bonds offered for sale on Aug. 18—V. 137, p. 1090 
—was awarded to C. . MeNear & Co. of Chicago, as 6s, at a price of 
191 30s, a basis of about 5.83%. Dated Sept. 15 1933. Due on Sept. 

5 . 


ND SALE.—The $61,000 


Official Financial Exhibit. 


Assessed valuation as at Dec. 31 1932__.____.__..__.--_-..--- $70,205,130 
Estimated actual value taxable property___.__._....----- 95,000,000 
Total bonded debt, including this issue______._.___..-.------ ’ A, 

There is an unfunded debt, other than the bond debt of- - - - - - - ,300 


Waterworks bonds, included in total debt shown above------ 167,000 
Population, 1920, 40,000; Federal Census, 1930, 50,242. 
Tax rate, 28 mills. 
At no time has there been a default in payment of obiigations. 


KING COUNTY SCHOOL DISTRICT NO. 51 (P. O. Seattle) Wash. 
—BOND OFFERING.—Sealed bids will be received until 10:30 a. m. on 
Sept. 2, by G. G. Wittenmyer, County Treasurer, for the purchase of a 
$36,000 issue of coupon school bonds. Interest rate is not to exceed 6%. 

ayable semi-annually. Due in numerical order, lowest numbers first, 
nning the second year after date of issue and in such amounts (as near 
as practicable) as will together with the interest on the outstand bonds, 
be met by equal annual tax levies for the payment of said bonds and interest. 
Said bonds will run for a period of 23 years, said period of time being (as 
near as practicable) equivalent to the life of the improvement to be uired 
by the use of the proceeds of said sale: Provided, that the School District 
reserves the right to pay or redeem said bonds or any of them, at any time 
after 10 years from the date thereof. Prin. and int. payable at the County 
Treasurer's office. A certified check for 5% of the par value of the bonds 
payable to the County Treasurer, must accompany the bid. 


KING COUNTY SCHOOL DISTRICT No. 208 (P. O. Seattle), 
Wash.——-BOND OFFERING .—Sealed bids will be received until 11 a. m. 
on Sept. 2 by G. G. Wittenmyer, County Treasurer, for the purchase of 
a $16,500 issue of coupon school bonds. nterest rate is not to exceed 6%, 
on agg semi-annually. Due serially in numerical order, lowest numbers 
irst, beginning the second year after the date of issue and in such amounts 
(as near as practicable) as will together with the interest on the oustanding 
bonds, be met by equal annual tax levies for the payment of said bonds 
and interest. Said bonds will run for a period of 23 years, said period of 
time being (as near as practicable), equivalent to the life of the improvement 
to be acquired by the use of the proceeds of the sale of the bonds. Pro- 
vided, that the School District reserves the right to pay or redeem said 
bonds or any of them at any time after 3 years from the date thereof. 
Principal and interest payable at the office of the County Treasurer. A 
certified check for 5% of the par value of the bonds, payable to the County 
Treasurer must accompany the bid. 


LA GRANGE, Fayette County, Tex.—BONDS DEFEATED.—At 
the election held on Aug. 19—V. 137, p. 724—the voters rejected the 
geopenat to issue $42,000 in sewer system extension bonds, according to 
Mayor Robson. 


LAKE COUNTY SCHOOL DISTRICT NO. 23 (P. O. Polson) Mont.— 
BOND SALE.—The $14,500 issue of coupon funding bonds offered for sale 
on Aug. 16—V. 137, p. 724——was purchased by the State Board of Land 


Commissioners, as 54s, at par. ated July 1 1933. No other bids were 
received. 


LANE COUNTY (P. O. Dighton), Kan.—BOND SALE.—The $20,000 
issue of 5% semi-ann. refunding bonds offered for sale on Aug. 7—V. 137, 
p. 903—-was purchased by local investors. Dated July 1 1933. Due on 
Aug. 1 as foliows: $7,000 1935 and 1936, and $6,000 in 1937. 


LAVALETTE, Ocean County, N. J.—REFINANCING PLAN AD- 
VISED.—tThe State Municipal Finance Commission, which assumed 
charge of the municipality's affairs on Sept. 10 1932 as a result of the default 
on $150,000 sewer notes and other obligations, has advised the formulation 
of a refinancing plan in order to rehabilitate the borough's finances. 


LE CENTER, Le Sueur County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on Sept. 5 by D. M. Wintheiser, 
Village Clerk, for the purchase of a $6,000 issue of 444% semi-annual 
village bonds. Denom. $500. Dated Oct. 1 1933. ue $1,000 from 
Oct. 1 1936 to 1941. A certified check for 5% of the, bid is required. 
These bonds were voted at ar election held on Aug. 11—V. 137, p. 1090. 


LEESVILLE AND BEBE ROAD DISTRICT (P. O. Gonzales), 
Gonzales County, Tex.—BONDS VOTED.—At an election held on 
| ee _ voters are reported to have approved the issuance of $14,000 in 
roa nds. 


LEONARD SCHOOL DISTRICT No. 9 (P. O. Rollo), Rolette 
County, N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be 
received until 10 a. m. on Sept. 5 by Mrs. Robert C. Mellum, District 
Clerk, for the purchase of a $4,000 issue of certificates of indebtedness. 
Interest rate is not to exceed 7%. Denom. $500. Dated Oct. 10 1933. 
Due on Oct. 101935. Acertified check for 2% must accompany the bid. 


LEXINGTON, Dawson County, Neb.—BOND ELECTION.—An 
election is said to be scheduled for Aug. 29 in order to vote on the proposed 
issuance of $36,000 in not to exceed 444% jvater works bonds. 


LIBERTY SCHOOL DISTRICT No. 30 (P. O. Battleview), Burke 
County, N. Dak.—CERTIFICATES NOT SOLD.—The $1,500 issue of 
certificates of indebtedness offered on Aug. 7—V. 137, p. 1091—-was not 
sold as no bids were received, according to the County Auditor. Due in 
2 years. Interest rate not to exceed 6%. 


LIVINGSTON INDEPENDENT SCHOOL DISTRICT (P. O. Livings- 
ton), Polk County, Tex.—BONDS VOTED.—At the election held on 
Aug. 12—V. 137, p. 1275—the voters are reported to have approved the 

roposal to issue $70,000 in school construction bonds. The issue will 
supplemented by a $30,000 loan from the Federal Government, according 
to report. 


LORAIN SCHOOL DISTRICT, Lorain County, 
AUTHORIZED.—The School Board on Aug. 17 vot 
bonds to finance school operations. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.— BOND OFFERING.—Sealed bids will be received 
until 2 p. m. on Aug. 28 by L. E. Lampton, County Clerk, for the purchase 
of a $3,000,000 issue of 5% flood control bonds. Denom. $1,000. Dated 
July 2 1924. Due on July 2 as follows: $450,000 in 1934 and $85,000 
from 1935 to 1964, incl. in. and int. (J. & J.) payable in lawful money 
at the County Treasurer’s office. The approving opinion of O’Melvény, 
Fuller & Myers of Los Angeles, will be furnished. A certified check for 
3% of the amount of the bonds, payable to the Chairman of the Board of 
Supervisors, is required. The bonds will be sold for cash only and at not 
less than par and accrued interest. No bid will be considered at a lower 
rate of interest than 5%. ‘The following information is furnished with the 
official offering notice: 

“The bonds herein referred to are sold for the purpose of raising money 
“for the control of the flood and storm waters of said Los Angeles County 
Flood Control District, for the conservation of such waters for beneficial 
and useful purposes by spreading, storing, retaining and causing to percolate 
into the soil within said district, and for the protection from damage from 
such flood and storm waters of the harbors, waterways, public highways 
and property in said district, by the correction of rivers, diversion and care 
of washes, and building of dikes and dams, and for the other purposes set 
forth in said Act, all of which work is to be done in accordance with the 
said report of J. W. Reagan, Chief Engineer of said district, adopted by 
the Board of Supervisors of said district on the first day of April 1924, or 
as modified according to law, and in accordance with the visions of the 
said Los Ange.es County Flood Control Act, reference to which said report, 
which is on file in the office of the said Board of Supervisors, is hereby 
made for particulars,’’ in accordance with an Act of the lature of the 
State of California, approved June 12 1915, statutes of 1915, page 1502. 

“The assessed valuation of taxable real property in said Los Angeles 
County Flood Control District for the year 1933 was $2,040,685,860, and 
the amount of bonds previously issued and now outstanding is $16,203,750. 
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“The Los Angeles County Flood Control District contains an area of 
approximately 1,722,880 acres.” 


LOUISIANA, State of (P. O. Baton Rou e).— OFFERING DETAILS. 
—In connection with the offering scheduled for Sept. 30 of the $7,500,000 
issue of 5% highway, Series H, bonds—V. 137, p. 1446—we are now in- 
formed that the bonds will be subject to call at the option of the State, at 


Par and accrued interest, one year after date or on any subsequent interest 
payment date. 


McCRORY, Woodruff County, Ark.—FEDERAL LOAN APPLICA- 
TION FILED.—The city is said to have filed an application for a Federa} 
loan of $125,000, to aid in the construction of a water and sewerage system, 


MAHONING COUNTY (P. O. Youngstown), Ohio.— BONDS NOT 
SOLD .—The issue of $500,000 6% refunding bonds offered on Aug. 24— 
V. 137, p. 1275—failed of sale, as no bids were obtained. Dated Sept. 15 


1933 a due on Sept. 15, as follows: $55,000 from 1935 to 1938, incl., 
and $56,000 from 1939 to 1943, incl. 


MAHTOMEDI, Washington County, Minn.—BOND SALE.—The 
$48 ,000 issue of coupon water works system bonds offered for sale on July 17 
—V. 137 42 353—has since been purchased by the State Investment Board, 
as 5s, paying a premium of $176, equal to 100.366, a basis of about 4.97%. 


Dated July 20 1933. uly 20 1936 to 1962. No other bids 
were received. 


MAMARONECK (P. O. Mamaroneck) Westchester County, N. Y. 
—BOND SALE.—The $508,000 coupon or registered bonds offered on 
Aug. 22—V. 137, p. 1275—were awarded as 6s, at a price to , to George 
Os pg & Co., Inc. of New York, the only bidder. e award con- 
s of: 
$169,000 sewer funding bonds. Dated Aug. 11933. Due Aug. 1 as follows: 

$15,000 from 1934 to’ 1939, incl.; $20,000 from 1940 to 1942, incl. 
and $19,000 in 1943. Interest payable in F. & A. 
110,000 general improvement bonds. ated Aug. 1 1933. Due $11,000 

on Aug. 1 from 1934 to 1943, incl. Interest payable in F. & A. 

80,000 highway improvement bonds. Dated Sept. 1 1933. Due $4,000 
on t. 1 from 1934 to 1953, incl. Int. is payable in M. & 8. 

64,000 Pine Brook improvement bonds. Dated Aug. 11933. Due Aug. 1 
as follows: $2,000 from 1938 to 1945, incl. and $3,000 from 1946 
to 1961, incl. Interest is payable in F. & A. 

60.000 series K Sewer District No. 1 bonds. Dated Aug. 1 1933. 


Due from 


Due 
Interest is payable 


Dated Sept. 1 1933. Due 
51 oO on Sept. 1 from 1934 to 1958, incl. Interest is payable 
nM. S. 


MARION, Grant County, Ind.—-BOND OFFERING .—Ray E. Norman, 
City Clerk, will receive sealed bids until 10 a. m. on Sept. 11 for the pur- 
chase of 000 not to exceed 6% interest refunding bonds. The bonds 
to be refunded were issued in October 1923 to finance the purchase of 
apparatus for the fire department. The refunding issue will be dated 
Oct. 11933. Denoms. $1,000 and $500. Due as follows: $2,500 Oct. 1 
1934; $2,500 April and Oct. 1 from 1935 to 1943 incl., and $2,500 April 1 
1944. Principal and interest (A. & O.) are able at the office of the 
A certified check for 1% of the amount bid 
pro 1. Legal opinion of Matson, Ross, McCord 
9 will be furnished the successful bidder. 

J 5% % refunding bonds, due semi-annually from 1934 
., Was awarded on June 26 to C. W. McNear & Co. of Chicago 
at a price of 100.56, a basis of about 5.38%—V. 137, p. 177.) 


MARION CITY SCHOOL DISTRICT, Marion County, Ohio.— 
BOND OFFERING.—Hector S. Young, Clerk of the Board of Education, 
will receive sealed bids until 12 m. on Aug. 30 for the purchase of $34,500 
8% refunding bonds. Dated Sept. 1 1933. Due $1,000 March and 
$1,500 Sept. 1 1935; $1,500 March and Sept. 1 from 1936 to 1945 incl. 
and $1, March and Sept. 1 1946. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for $500, payable to the order of the District, 
a poommnpany each proposal. The bonds to be refunded are described 
as follows: 

Name of Bond— Date of Issue. Rate. Amount. Date Due. 
Building No. 71-72-.--._-._----Apr. 25 1913 5% $1,000 Sept. 
Building No. 36-37-38-49-50_-.-June 19 1914 5% 5,000 Sept. 
Building No. 80-81-82-83-84_.__-_Apr. 26 1915 ,000 Sept. 
Building Ne. 73-74 Sept. 1917 1,000 Sept. 
Refunding No. 70-71-7 } Sept. 
Building No. 191- 

5,000 Sept. 
2,000 Sept. 


poe oe Aug. 1 from 1934 to 1963, incl. 


in F. ‘ 
25,000 water distribution system bonds. 


of Grant County. 
must accom v each posa 
&, Clifford Indi 


on 
SI 


oor 
skal 


MN RAK 


197-198-199-200 
g No. 37-38 ; 
*.efunding No. 24 Sept. 
Refunding No. 51-52-53-54-55 __Sept. 
Bldg. No. 44-45-46-47-48-49-50_ Jan. 
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2,000. Sept. 
5,000 Sept. 
7,000 Sept. 


$34,500 

MARION COUNTY (P. O. Marion), Ohio.—BOND OFFERING.— 
Clifford E. Willoughby, Clerk of the Board of County Commissioners, will 
receive sealed bids until 2 p. m. (Eastern standard time) on Sept. 6 for the 
purchase of $54,000 5% poor relief bonds. Dated Sept. 1 1933. Due as 
$6,000 March and Sept. 1 in 1935 and 1936, and $5,000 March 

and Sept. 1 from 1937 to 1939 incl. Principal and interest (M. & 8S.) are 
payable at the County Treasurer's office. A certified check for $500, 
payable to the order of the Commissioners, must accompany each proposal. 


MARSHALL COUNTY (P. O. Warren), Minn.—-BOND EXCHANGE. 
—We are now informed by Levi G. Johnson, County Auditor, that the 
$260,000 issue of 444% semi-ann. funding and refunding bonds offerei on 
Aug. 7—V. 137, p. 1276—was disposed of at par to H. W. Moody of 
St. Paul, acting as agent for the exchange of the bonds. Dated Aug. 1 
1933. Due in from 3 to 24 years. No other bids were received. 


Official Financial Statement. 
Total bonded debt ee ay - $1,500,844 .16 
Warrants outstanding - ; AP? se 121,477.76 
Assessed valuation of real estate_________- E _.. 6,580,769 .00 
Total assessed value of county_____.______- & 023 445.00 
Total actual value (estimated) _- nin aan linet bie , ._19,289,412.00 
Present population about 17,009. Average tax rate 70.79 milis. 


MARSHALL AND POLK COUNTIES INDEPENDENT SCHOOL 
DISTRICT No. 31 (P. O. Warren), Minn.—BOND SALE.—The $20,- 
000 issue of 5% semi-annual refunding bonds offered for sale on Aug. 17— 
V. 137, p. 1447—-was purchased at par by H. W. Moody, Agent. Dated 
Sept.11933. Due $1,000 from 1936 to 1951 and $2,000 in 1952 and 1953. 


MASSACHUSETTS (State of).—$460,500 LOANED TO MUNICI- 
PALITIES .—Additional loans in amount of $460,500 to four municipalities 
were announced on Aug. 18 by the State Emergency Finance Board. The 
money was allocated as follows: Chicopee, $270,000: Waltham, $150,000; 
Leicester, $23,000, and $17,500 to Warren. The advances were made in 
accordance with the legislation sunarnerns the Commonwealth to borrow 
up to $30,000,000 for the purpose of assisting municipalities in meeting 
their welfare expenses. The Commonwealth's security for the loans is 
represented by liens on the proceeds due these municipalities from the 
6% tax on intangibles, it is said. Up t» Aug. 12 the State had authorized 


ae Py amount of $7,877,500, according to a table published in V. 437 
p. Q 


MEDFORD IRRIGATION DISTRICT (P. O. Medford) Jackson 
County, Ore.—BOND ELECTION .—An election is said to be scheduled 


for Sept. 8 in order to vote on the proposed issuance of $460,000 in 4% 
semi-annual refunding bonds. 


MICHIGAN (State of).—$1,166,000 BONDS APPROVED.—The State 
Public Debt Commission on Aug. 19 approved of various bond issues 
aggregating $1,166,000, including $1,038,000 for refunding purposes and 
$128,000 in anticipation of delinquent tax collections. The Detroit ‘Free 
Press’’ of the following day commented on the approvals as follows: 

“Chief among the refunding approvals was $478,500 in general obliga- 
tion bonds and $201,500 special assessment bonds for the City of Jackson. 

“Other approvals were: $30,000 school bonds, schoo! district of Kalama- 
z00; $18,000 general obligation bonds and $27 ,000 special assessment bonds, 
Escanaba; $18,000 school bond, School District No. 6, Leoni Township. 
Jackson County; $6,250 school bonds, Scnool District No. 2, Gunplain 
Township, Allegan County: $38,000 school bonds, School District of 
Muskegon Heights; $110,000 road bonds, Jackson County: $14,500 general 
obligation bonds and $5,500 special assessment bonds, Monroe; $30,550 
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drain bonds and $59,650 Covert road bonds, Sanilac County; $4,000 general 
obligation bonds, mete fan 
fe State Loan approved three loan issues totaling some $128,000. 
They ire: $50,000 to Muskegon County agains anticipated tax 
collections for the fiscal year ending . 31 1934; $75,000, Benton Harbor 
against delinquent taxes for 1936, 1931 and 1932; $3,000 Union School 
District No. 2, Union Townsnip, Branch County, against 1932 delinquent 


taxes. 
ed his certificate covering a premoses $3 ,000 
u 


“The State Treasurer issu: 
bond issue for School District No. 1, Fairhaven Township, ron County."’ 


MINNEAPOLIS, Hennepin County, Minn.—BOND OFFERING 
POSTPONED .—We are informed by .M. , Secretary of the Board 
of Estimate and Taxation, that the sale of the $500,000 issue of coupon or 
registered public relief bonds scheduled for Aug. i7—V. 137, p. 1276— 
was withdrawn because of an error in the proceedings. 

offered again by the above Secretary at 11 a.m. on Sept. 1. 


BOND OFFERING .—Denom. $1,000. Dated Sept. 1 1933. Due $125,000 
from Sept. 1 1935 to 1938, incl. Principal and int. payable semi-annually 
at the fiscal ork, or at the office of the City 
Treas . Legal approval by Thomson, 

New York. A certified check for 2% of the bonds 
bid for, payable to C. A. Bloomquist, City Treasurer, is required. 

BIDS FOR TAX ANTICIPATION CERTIFICATES.—We are also 
erin the above Secretary that the only other bid received for the 
$1,000, tax anticipation certificates sold on Aug. 17 to Salomon Bros. 
& Hutzler of New _York—V. 137, p. 1447—was an offer of 2%, tendered 
by the Minnesota Loan & Trust Co. of Minneapolis. 


_MINNESOTA, State of (P. O. St. Paul).—INVESTMENT BOARD 
VOTES TO SELL BONDS HELD IN STATE TRUST FUND.—The fol- 
lowing report is taken from the eo ye ey “Journal” of Aug. 17: 

“The State investment board voted ay to sell $3,500,000 in bonds 
now held in the State trust fund and use the proceeds to make loans to a 
number of Northern Minnesota school districts and municipalities. 

_ “Loans approved by the board totaled $3,330,000. It had $3,400,000 
in requests before it from governing units seeking financial aid to as to 
go On a cash basis. These districts and municipalities will issue their 
bends and the investment board will buy them with the funds released 
by sale of bonds in the trust fund. 

_ ‘By this means the investment board proposes to aid northern communi- 
ties, some of which have been unable to sell their bonds on the open market. 

_ ‘The largest loan was voted the school district at Hibbing, which was 
given $1.000,000. Chisholm school district was voted $250,000, and other 
iron Range districts and villages lesser amounts. 


MISSISSIPPI, State of (P. O. Jackson).—GOVERNOR ISSUES 
STATEMENT ON FINANCIAL POSITION.—We quote in part as 
follows from the New Orleans ‘‘Times-Picayune”’ of Aug. 16 regarding a 
statement issued by Governor Conner on the preceding day which reported 
on the progress made by the State in the past 18 months toward financial 


rehabilitation: 

“*Followi closely announcement by the State Treasury Department 
that Mississippi again is operating on a ‘strictly cash basis,’ vernor 
Sennet Conner to-night issued a statement attributing the State’s ‘financial 
recovery’ to ‘patriotic co-operation between our public officials and our 
xpayers,’ and reviewed the State’s financial affairs during 
the first 18 months of his administration. 

“The Executive ressed pleasure that the State is operating on a cash 
basis and declared that ‘we expect to remain that way throughout the 
remainder of this administration.’ 

Results to Date. 

‘Listed among results the Executive said already realized were: 

‘ ‘Restoration of the good name of the State. The State on a cash 
basis. A balanced State operating budget. Credit of the State restored. 
State’s bonds marketable. State living within her income; her current 
receipts exceeding operating expenses by about one-half million dollars the 
first year. No default or postponement in the payment of the bonded 
a of the State, and the State property taxes reduced 27% during 

e first year’.”’ 


MISSISSIPPI COUNTY DRAINAGE DISTRICT No. 17 (P. O 
Blytheville), Ark.—LOAN APPLICATION FILED.—It is reported that 
the district has applied to the Reconstruction Finance Corporation for a 
loan of $2,000, . If the application is approved in its present form, it 
is said that the district will probably be able to refund its indebtedness of 
over $4,000,000 at about 50 cents on the dollar. Should the appraisal of 

he district be satisfactory to the R. F. C. formal hearings, it under- 
ood, will then be held on the district's application. 


MOBILE, Mobile County, Ala.—BANKS TO SUE CITY TO PROTECT 
HOLDINGS.—The following dispatch from Mobile to the New York 
‘‘Herald-Tribune’’ of Aug. 22, reports on a proposed suit by holders of 
certificates of indebtedness: 

‘Four large eastern banks, joint holders of $1,000,000 certificates of 
indebtedness, issued by the city of Mobile, will file a suit in Federal Court 
to protect their interest in the financial jumble already created by filing of 
three suits arising from the city’s default on paving bonds, it is reported 
here from an authoritative source. 

“The Central Hanover Bank & Trust Co. of New York, the Mercantile 
Trust Co. of Baltimore, the Rhode Island Hospital Trust Co. of Providence 
and the Fidelity Philadelphia Trust Co. of Philadelphia are the banks hold- 
ing the city certificates, issued about six months ago as a renewal of a debt 

«hes 


They are being 


created in 19 


MOBILE COUNTY (P. O. Mobile), Ala.—BONDS NOT SOLD.—It is 
reported by E. C. Doody, Clerk of the Board of Revenue and Road Com- 
missioners, that the $240,000 issue of not to exceed 4%4 % semi-annual 
road and bridge bonds offered for sale without success on March 14 1932— 
V. 136, p. 1934—-<till remain unsold. 


MONONGAHELA SCHOOL DISTRICT, Washington County, Pa. 
BOND OFFERING.—H. P. Lynch, Secretary of the School Board, will 
receive sealed bids until 8 p. m. (Eastern standard time) on Sept. 5 for 
the purchase of $50,000 4%, 4%, 5% or 5%% school bonds. Dated 
Oct. 1 1933. Denom. $1,000. Due Oct. 1 as follows: $6,000 from 1938 
to 1942 incl. and $20,000 in 1948. The entire issue will mature serially 
from 1938 to 1942 incl., at the purchaser’s option. Interest is payable in 
A.&O. A certified check for $1,000, payable to the order of the District 
Treasurer, must accompany each proposal. The approving opinion of 
Burgwin, Scully & Burgwin of Pittsburgh will be furnished the successful 
bidder. Sale of the bonds is subject to approval of issue by the Pennsylvania 
Department of Internal Affairs. 


MONROE COUNTY (P. O. Key West), Fla..-BOND ELECTION.— 
It is reported that an election will be held on Sept. 18 inorder to have 
the property owners of the county pass on the proposed issuance of $12,- 
000,000 in bonds for the construction of toll bridges across the unspanned 
gaps of the Overseas highway. This election is said to have been called 
by the Overseas Road and Toll Bridge District and the bonds will be sold 
to the Federal Government or some other relief agency from whom the 
Bridge Commission hopes to obtain a loan for the construction of the bridges. 


MONROE COUNTY (P. O. Key West), Fla._-BONDS BOUGHT IN 
BY BOARD.-—An Associated Press dispatch from Tallahassee on Aug. 16 
reported as follows: 

“The State Board of Administration to-day approved purchase of $87,000 
worth of Monroe County bonds with county funds deposited with the 
Board under provisions of the Kanner Act of the 1933 Legislature. 

“Sale of the bonds by bondholders was offered in sealed bids, opened b 
the Board to-day. ‘The purchase included: ‘Ten thousand dollars wort 
of highway 5\%s at 27 without interest; $40,000 worth of road and bridge 
bonds at 28% flat; $5,000 worth of highway bonds at $244 a thousand; 
$3,000 worth of 5% road bonds at 28 flat; $3,000 worth of road and bridge 
bonds at 26 flat; $21,000 worth of road and bridge bonds at 26% flat; 
$5,000 worth of road and bridge 514s and 6s at 25 flat.’’ 


MONTANA, State of (P. O. Helena).—-BONDS PARTIALLY SOLD. 
—It is stated by James J. Brett, State Treasurer, that of the $1,500,000 
issue of not to exceed 5% semi-annual State highway treasury anticipation 
bonds offered on Aug. 22—V. 137, p. 1277——a block of $250,000 was sold 
to John Nuveen & Co. of Chicago, and the meeting adjourned to Sept. 12. 
The entire issue is due from Dec. 31 1937 to 1939. 


MORRIS INDEPENDENT SCHOOL DISTRICT (P. O. Morris), 
Stevens County, Minn.—BOND ELECTION.—lIt is reported that an 
election will be held on Aug. 28 in order to vote on the proposed issuance 
of $55,000 in 44% % grade school and high school bonds. 
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MOUNT PLEASANT (P.O.North Tarrytown), Westchester County, 
N. ¥.—BOND OFFERING.—Sealed bids addressed to Charles J. Marasco 
Town Supervisor, will be recieved until 10 a.m. (daylight saving time) on 
Aug. 29 for the purchase of $61,500 not to exceed 6% interest coupon or 
registered bonds, divided as follows: 
$31,500 highway improvement bonds. Due Sept. 1 as follows: $1,500 in 

1934 and $2,000 from 1935 to 1949, inclusive. 
30,000 emergency relief bonds. Due $6,000 on Sept. 1 from 1934 to 
1938 inclusive. 

Each issue is dated Sept. 1 1933. One bond for $500, others for $1,000. 
Bidder to name a single interest rate for all of the bonds, expressed in a 
multiple of 4 of 1%. Principal and interest (M. & 8.) are pre at the 
First National Bank, North Tarrytown, or at the Hanover nk & Trust 
Co., New York. A certified check for 2% of the bonds bid for, payable to 
the order of the Town, must accompany each proposal. The approving 
opinion of Reed, Hoyt & Washburn of New York will be furnished the 
successful bidder. 


MOUNTRAIL COUNTY SCHOOL DISTRICT No. 11 (P. O. Stanley), 
N. Dak.—CERTIFICATES NOT SOLD .—The $3,000 issue of certificates 
of indebtedness offered on Aug. 19—V. 137, p. 1447—was not sold as 
no bids were received, according to the County Auditor. Interest rate not 
to exceed 7%. 


MUSKEGON, Muskegon County, Mich.—-BOND OFFERING .—lda L. 
Christiansen, City Clerk, will receive sealed bids until 10 a.m. (Eastern 
standard time) on Aug. 28 for the purchase of $50,000 not to exceed 5% 





interest general improvement bonds. Dated Nov. 1 1933. Denom. 
$1,000. Due $5,000 on Noy. 1 from 1934 to 1943, incl. Interest is pay- 
able i. M.&N. A certified check for $1,000 must accompany each pro- 
posal. 


NEBRASKA, State of (P. O. Lincoln).—-FEDERAL EMERGENCY 
RELIEF ADMINISTRATION GRANT .—The following announcement of 
3 ay | grant to this State was issued by the Federal Administration on 
Aug. 23: 

“Harry L. Hopkins, Federal Emergency Relief Administrator, to-day 
— an additional grant of $32,561 to Nebraska for unemployment 
relief. 

‘This allotment is a reimbursement on the matching basis of one Federal 
dollar for three of public expenditure within the State from all sources for 
unemployment relief during the first quarter of this year. On the first 
quarter basis, Nebraska has previously received $150,000, making $182,861 
the total received to date. 

“Total grants to 48 States, four territories, and the District of Columbia 
pi # ro Federal Emergency Relief Administrator now aggregate $140,- 


NEWARK, Licking County, Ohio.— BOND SALE.—The $42,050 
bonds offered on Aug. 23—V. 137, a 1091—-were awarded as 5s to Ryan, 
Sutherland & Co. of Toledo at par plus a premium of $152, equal to 100.36, 
a basis of about 4.93%. The award consisted of: 
$30,450 grade oteg, elimination bonds. One bond for $1,450, others 

for $1,000. ue Oct. 1 as follows: $2,450 in 1934 and $2,000 from 
1935 to 1948 inel. 
6,500 fire truck purchase bonds. One bond for $500, others for $1,000. 
. Due Oct. 1 as follows: $500 in 1934 and $1 ,000 from1935 to 1940 inel. 
5,100 relief sewer construction bonds. One bond for $1,100, others for 
$1,000. Due Oct. 1 as follows: $1,100 in 1934 and $1,000 from 
1935 to 1938 incl. 

Each issue is dated July 1 1933. 

The following is an official list of the bids received at the sale: 


Bidder— Amount. Int.Rate. Prem. 
($30,450 514% $428.14 

Seasongood & Mayer, Cincinnati____..._____-- , 6,500 54% 26.00 
| 5,100 5%% 1.00 

{ 30,450 54% 240.55 

Assel, Goetz & Moerlein, Cincinnati____..___-- / 6,500 54% 51.35 
; 5,100 5%% 40.29 

The Provident Savings Bank & Trust Co. and{ 30,450 5% 24.36 
Van Lahr-Doll & Isphording, Inc., Cincin-’ 6,500 5% 5.20 
nati, jointly _ Pent Oe ee 2s 2 ee | 5,100 5% 4.08 
BancOhio Securities Co., Columbus__--_-_- .---- 42,050 5%% 176.40 
*Ryan, Sutherland & Co., Toledo___________-_- 42,050 5% 152.00 
{ 30,450 5% 40.45 

Cape ae Ss 5 Se en ce La - 6,500 54% 8.70 
| 5,100 54% 5.1€ 

OM { 30,450 54% None 

Park National and First National Bank, New-’ 6,500 54% None 
alice | 5,100 5%% None 


*Successful bidder. 


NEWBERRY, Luce County, Mich.-BONDED DEBT PLACED AT 
$20 ,000.—Payment during the present month of another $5,000 bonds 
reduced the amount of such indebtedness outstanding to $20,000, repre- 
senting the balance of an issue of $50,000 floated in 1924 for the water and 
electric light board, according to report. 


NEW RICHMOND, Saint Croix County, Wis.—BOND SALE.—The 
$15,000 block of Third Ward Sewer System bonds recently approved by 
the Attorney-General—V. 137, p. 178—is reported to have been sold to 
an undisclosed purchaser. 


_NEWTON, Middlesex County, Mass.—BOND SALE.—Frances 
Newhall, City Treasurer, reports that award was made on Aug. 21 of $50,000 
3%% coupon or registered sewer bonds to Tyler, Buttrick & Co. of Boston 


at a price of 102.59, a basis of about 3.00%. Dated Aug. 11933. Denom. 
$1,000. Due $2,000 on Aug. 1 from 1934 to 1958 incl. Principal and 
interest (F. & A.) ase pavetts at the First National Bank, Boston. Legality 
approved by Ropes, Gray, Boyden & Perkins of Boston. 


NEW YORK (State of).—LEGISLATURE VOTES ACCEPTANCE OF 
$22,330,101 FEDERAL FUNDS.—Governor Lehman has signed as Chapter 
768 of the Laws of 1933, the Twomey bill providing for the acceptance of 
$22,330,101 from the Federal Government to finance highway, parkway, 
bridge, grade crossing elimination and other projects. 


NORFOLK, Madison County, Neb.—BOND OFFERING.—We are 
advised by G. A. Briggs, City Clerk, that he will offer for sale at public 
auction on Aug, 28 at 8 p. m. a $50,000 issue of annual aeration and filtra- 
tion system bonds. To be sold to the bidder offering the premium and 
interest rate most advantageous to the city. Denom. $1,000. Dated 
Sept. 1 1933. Due in 10 years, optional before maturity. 


NORTH BERGEN TOWNSHIP, N.J.—SINKING FUND PURCHASES 
BONDS.—The Sinking Fund Commission has purchased from Ira Haupt 
& Co. of New York, at a price of 52 and accrued interest, a block of $10,000 
temporary improvement bonds of an issue dated April 24 1929. The 
Municipal Finance Commission, which is supervising the affairs of the 
township, assented to the purchase at a meeting held on Aug. 11. 


O’FALLON, St. Charles County, Mo.—BONDS AUTHORIZED.— 
The City Council is revorted to have recently passed an ordinance calling 
for the issuance of $250,000 in municipal light plant construction bonds. 


OHIO (State of).—BONDED DEBT OF LOCAL UNITS AGGREGATES 
$898 ,600 ,346.—-State Auditor Joseph T. Tracy announced on Aug. 19 that 
local sub-divisions in the State have an aggregate bonded debt of $898,- 
600,346, which compares with $941 ,744.841 at the close of 1931. The State 
itself has an indebtedness of only $750,000, it is said, consisting of that 
amount of certificates issued to finance repairs to the State office building 
following the explosion there in 1932. This issue was refinanced in July 
of this year to mature on Dec. 1 1935—V. 137, p. 725. 


OKLAHOMA, State of (P. O. Oklahoma City).— VOTERS TO PASS 
ON FEDERAL AID PROJECTS.—Governor Murray is reported to have 
stated that the voters of each municipality in Oklahoma must decide on 
the issuance of bonds for additional public works to be built with the aid 
of Federal loans under the terms of the NRA. 


OKLAHOMA CITY SCHOOL DISTRICT (P. O. Oklah City) 
Okla.—FEDERAL LOAN REQU ESTED the Board of "eiaoneiaen 
said to have asked for a Federal loan of $132,000 for school improvements. 


ONONDAGA COUNTY (P. O. Syracuse), N. Y.—BOND SALE.— 
The $800,000 series No. 2 general bonds of 1933, offered on Aug. 25— 
Vin13F, P. 1448—-~were awarded as 34s to the N. W. Harris Co., Inc., 
and the First of Boston Corp., both of New York, jointly, at a price of 
100.059, a basis of about 3.49%. Dated Sept. 1 1933 and due $80,000 
on Sept. 1 from 1934 to 1943, incl. _Re-offering of the issue is being made 
on a yield basis of from 1.50 to 3.50%, according to maturity. 
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OLMSTED COUNTY (P. O. Rochester) Minn.— LIST OF BIDDERS. 
~—-The following is an official list of the bids received on Aug. 15 for the 
$100,000 public welfare bonds that were awarded to the Harris Trust & 
vevings Beak of Chicago, as 4s, at 101.28, a basis of about 3.72%—V. 

37. PD. 8: 


Name of Bidder— Rate of Int. Premium. 
John Nuveen & Co., Chicago_.__._..-......_-_-- 44% $801 .00 
Justus F. Lowe Co., Minneapolis.___._......_.... 44% 191.00 
First Nat. Bank, St. Paul, and First Nat. Bank & i 

ae NE: I ooo i wii. ti n'a ncty eis ism 444% 770.00 
Wells-Dickey Co., and Kalman & Co., Minneapolis 4% 11.50 
Brown Bros.-Harriman & Co., and Bigelow-Webb 

i OO ake oer ew oe 4% 78.00 
Bancnorthwest Co., 8t. Paul. .............-..-.-- 49, 139.00 
Piper-Jaffray & Hopwood, Minneapolis.________ __ 4%, 328 .00 
Harris Trugt & Savings Bank, Chicago (purchaser).. 4% 1,283 .00 


OSWEGO, Oswego County, N. Y.—BOND OFFERING .—Thomas F. 
Hennessey, City Chamberlain, will receive sealed bids until 12 m. (Eastern 
standard time) on Aug. 30 for the purchase of $100,000 not to exceed $% 
interest coupon or r tered ro gy relief bonds. Dated Sept. 1 1933. 
Due $10, on ys 1 from 1934 to 1943 incl. Bidder to name a single 
rate for all of the nds, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (M.& 8.) are ~~ in lawful money of the United 
States at the First & Second National Bank & Trust Co., Oswego. A 
certified check for 2% of the bonds bid for must accompany each proposal. 
The approving opinion of Caldwell & Raymond of New York will be 
furnished the successful bidder. 


PARKE COUNTY (P. O. Rockville), Ind.—NOTE SALE.—The 
$25,000 tax anticipation notes for which no bids were received on July 24— 
V. 137, p. 904—were sold on Aug. 4 at par as follows: $15,000 to the 
State Teachers’ Association and $10,000 to the Parke State Bank, Rock- 
ville. The issue is dated July 24 1933 and due on Jan. 1 1934. 


PIERCE COUNTY (P. O. Tacoma), Wash.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. on Sept. 18, according to report 
by J. E. Tallant, County Treasurer, for the purchase of a $500,000 issue of 
5%% semi-annual funding bonds. The bonds will run for 10 years, and 
will be paid in nine equal annual installments, the first payment to be 
made one year after date ofissue. (These bonds were purchased on Feb. 20 
but the sale was not consummated—vV. 136, p. 2285.) 


POLK COUNTY SCHOOL DISTRICT No. 29 (P. O. Independence)» 
Ore.—-BOND OF FERI NG .—Sealed bids were received until 8 P- m. on Aug: 
26 by C. G. Irvine, District Clerk, for the purchase of a $17,500 issue of 
school bonds. Interest rate is not to exceed 6%, payable F.& A. Denom. 
$500. Dated Aug. 15 1933. Due on Aug. 15 as follows: $1,500 1934 
to 1938, and $2,000 1939 to 1943, optional after Aug. 15 1935. 
bonds will be sold to the highest and best bidder but shall not be sold for 
less than 98% of the par value thereof. Principal and interest payable at 
the County Treasurer's office or at the fiscal agency of the State in New 
York. A certified check for 5% of the amount bid, payable to the School 
District, is required. (These bonds were voted on Aug. 7—V. 137, p. 1448.) 

PATTON TOWNSHIP (P. O. Turtle Creek, R. D. No. 1), Allegheny 
ccunee, Pa.— BOND OFFERING.—T. B. Ferguson, Secretary of the 
School Board, will receive sealed bids until 2 p. m. (Eastern standard time) 
on Sept. 16 for the purchase of $42,000 +%2, 5,5% or 54% coup. school 
bonds. Dated —— 1 1933. Denom. $1,000. Due Sept. 1 as follows: 
$5,000, 1936; $8, , 1939; $5,000 from 1940 to 1942 incl. and $14,000 in 
1943. Interest is payablein M.&S8. A certified check for $500, payable 
to the order of the District Treasurer, must eg my each proposal. 
Sale of the bonds is subject to approval of issue by the Pennsylvania De- 
partment of Internal Affairs. 


PHILADELPHIA, Pa.—ASSESSED VALUATIONS LOWER.—City 
Comptroller Wilson has been advised by the Board of Revision of Taxes 
that the aggregate assessed valuation of real estate for 1934 has been 
estimated at $3,050,000,000, representing a decrease of $205,705,581 below 
the current figure, according to the ‘‘Wall Street Journal’ of Aug. 17, which . 
further noted: 

‘‘On the basis of the present tax rate of $1.82, the assessment cut would 
reduce the city’s revenue next year approximately $3,750,000. _ The Board 
> anos estimate of personal property to $810,000,000 from $906,- 
307 ,062. ; 

“The city’s borrowing capacity under the new estimates (provided the 
voters approve next November the proposed amendment to the State 
constitution providing for increase in borrowing capacity to 15% of valua- 
tion of real estate alone instead of 10% of real estate and personal property} 
will be increased under the new figures to $457,500,000 from the 1933 
figure of $416,201 ,264. : 

“At present the city is over-borrowed to the extent of approximately 
$17,000,000. Upon approval, the city would have a leeway of $23,000,000 
borrowing. 

‘The shrinkage in revenue may perhaps be made up next year by taxes 
from beer. Furthermore, if the city is able to collect its estimate of taxes 
this year, it would enter next year without a deficit, whereas the present 
year began with a deficit of $9,000,000.”’ 


PISCATAWAY TOWNSHIP, N. J.—TO REFINANCE DEFAULTED 
SCHOOL BONDS.—The Board of Education and the Township Committee 
on Aug. 16 agreed to divide the cost of the proposed refinancing of $31,000 
school bonds, of which $26,000 have been in default for a year. The total 
includes $5,000 which mature on Dec. 1 1933. The firm of Fisher, Hand 
& Co. of New York has agreed to refinance this latter amount, according 
to report. 


PITTSBURGH, Allegheny County, Pa.—DEFICIT OF $2,500,000 
FORECAST .—In a statement sent to the City Council by the Pittsburgh 
Real Estate Board on Aug. 17, it was stated that a survey of municipal 
revenue and expenditures during the first six months of the year indicated 
the possibility of the city being without funds to meet its current bills 
within the next 60 days and the accumulation of a deficit of $2,500,000 at 
the close of 1933, according to the Pittsburgh ‘‘Post Gazette.” The Board 
urged that immediate action be taken to avoid such a crisis, pointing out 
that the present rate of tax delinquency would contribute in large part to 
the possible deficiency. The aforementioned newspaper commented on the 
Board's statement in this regard as follows: 

‘‘An analysis made by the Board’s community research bureau showed 
that expenditures have been kept within the budget limits, but that tax 
collections have fallen approximately 5% below the anticipated amount 
for the first six months of this year. ye ee eae 

“The bureau statement said the city had a deficit of $1,345,650 at the 
end of 1932 for which no provision was made in the 1933 budget. ‘‘More- 
over,’’ said the statement, ‘‘the amount of delinquent taxes outstanding 
Dec. 31 1932, exceeded $9,000,000, or was 40% greater than the year before, 
and the experience of former years would have justified a large estimate of 
revenue from this item.’ 

“The falling down in current tax collections alone would account for a 
deficiency of $925,000, it was averred, while the shortage in all other 
receipts amounts to $533,000.” 


PONDERA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Brady), 
Mont.—BONDS NOT SOLD.—The $3,500 issue of funding bonds offered 
on Aug. 5—V. 137, p. 905—was not sold as no bids were received, according 
to the District Clerk. Interest rate not to exceed 6%, payable J. & J. 


PORT ARTHUR, Jefferson County, Tex.—PROPOSED LOAN APPLI- 
CATION .—It is said that an application is to be made for a Federal public 
works loan for the construction of a new fresh water supply system for the 
city at an estimated cost of $7,500,000. 


PORTSMOUTH, Scioto County,Ohio.—PLAN BOND EXCHANGE .— 
William N. Gableman, City Auditor, reports that as a result of the failure 
to obtain a bid at the offering on Aug. 15 of $132,000 6% special assessment 
refunding bonds, the City Council adopted a resolution authorizing the 
exchange of the bonds for maturing obligations and designated the Security- 
Central National Bank, Portsmouth, as the medium of exchange. An 
ordinance was passed to provide $175 to defray the cost of the exchange and 
$135 to pay for approval of the bond transcript by Squire, Sanders & Demp- 
sey of Cleveland. The refunding issue is dated July 1 1933 and due as 
follows: $7,000 April and Oct 1 1935 and 1936; $8,000 April and Oct 1 1937; 
$7,000 April and Oct. 1 1938 and 1939; $8,000 April and Oct 1 1940; $7,000 
April and Oct. 1 1941 and 1942 and $8,000 April and Oct 1 1943. Principal 
and interest (A. & O.) payable at the City Treasurer's office. 


PORTSMOUTH CITY SCHOOL DISTRICT, Scioto County, Ohio. 
BOND OFFERING .— William C. Hazelbeck, Clerk of the Board of Educa- 
tion, will receive sealed bids until 2 p.m. (Eastern standard time) on Sept. 8 
for the purchase of $20,000 6% refunding bonds. Dated July 1 1933. 
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Denom. $1,000. Due $2,000 on July 1 from 1935 to 1944, incl. Principal 
and interest are payable at the office of the above-mentioned official. 
Bids for the bonds to bear interest at a rate other than 6%, ressed in a 
multiple of 4 of 1%, will also be considered. A certified ch for 1% of 
the bonds bid for, payable to the order of Mr. Hazelbeck, must accompany 
each pro . Costs of exchange or delivery to out-of-city purchasers to 
be d by the successful bidder. Legal opinion other than that of the City 
citor to be obtained at the purchaser's expense. 


POWELL COUNTY SCHOOL DISTRICT NO. 1 (P. O. Deer Lodge), 
Mont.—bOND DETAILS.—We are informed by Robert ar ge ben 
District Clerk, that the $40,000 issue of funding bonds purchased jointly 
as 5\%s, at par, by the State Board of Land Commissioners, and the Deer 
Lodge Bank & Trust Co. of Deer Lodge—V. 137, p. 1448—is more fully 
described as follows: $20,000 taken by the State Land Board consists of 
one single amortization bond, while the $20,000 bonds taken by the Deer 
Bank is payable in 10 equal annual instalments. 


PUTNAM COUNTY (P. O. Brewster), N. Y.—BOND SALE.—The 
$294,000 coupon or registered, series No. 31, highway improvement bonds 
offered on Aug. 24—V. 137, p. 1448—-were awarded as 44s to Kean, 
Taylor & Co. and A. C. Allyn & Co., Inc., both of New York, jointly, at 

r plus a premium of $2,524.46, equal to 100.859, a basis of about 4.39%. 

ated Aug. 15 1933 and due on Aug. 15 as follows: $9,000 in 1934 and 
$15,000 from 1935 to 1953 incl. The bankers are re-offering the bonds for 
general investment at prices to yield 3.50% for the 1934 maturity; 1935, 
3.75%; 1936, 3.90%; 1937, 4%: 1938 and 1939, 4.10%; 1940 to 1942, 4.15%, 
and 4.20% for the maturities from 1943 to 1953 incl. The obligations are 
said to be legal investment for savings banks and trust funds in New York 
State and to constitute direct obligations of the County, payable from 
unlimited ad valorem taxes levied against all taxable property therein. 
The following is an official list of the bids received at the sale: 

Bidder— Int. Raie. 
Kean, Taylor & Co.and A.C. Allyn & Co.(purchasers) 44% $2, 


Premium. 
524 A6 


OT + Re pee asia: Sith a i fy oe 4 % 2,235.00 
Manufacturers & Traders Trust Co., and Adams, 4 

MecEntee & Co., Inc..........- aint elk otis cael, SE 1,731.66 
B.J. Van Ingen & Co. and M. F. Schlater & Co__ 4%% 2,528.10 
Bacon, Stevenson & Co__________-_-_ wey Sere A 2,352.00 
Pas; Pee ae Gates. ee aa co Ei occ kcwok es 4% &% 1,470.00 


READING, Berks County, Pa.—PROPOSED BOND ISSUE.—The 
City Council is considering a proposal to issue from $1,000,000 to $2,000,000 
bonds for general public improvement purposes as part of the Federal aid 
projects for Pennsylvania. 


REMBRANDT, Buena Vista County, lowa.—BOND ELECTION 
—-It is reported that an election will be heid on Sept. 13 in order to pass on 
the proposed issuance of $9,500 in water works bonds. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 28 (P. O. Lambert), 
Mont.—BOND SALE.-—The $1,335.84 issue of funding bonds offered for 
sale on Aug. 16—V. 137, p. 1449—was purchased by the State Land 
Board as 6s at par. No other bids were received. 


RIO GRANDE COUNTY (P. O. Del Norte), Colo.— WARRANTS 
CALLED .— It is stated that various county and school district warrants 
are called for payment, interest ceasing on county warrants 30 days from 
Aug. 9; interest ceasing on school warrants 20 days from date of call. 


RIVERSIDE SCHOOL DISTRICT (P. O. Seattle), Kin yon & 
Wash.— BONDS VOTED.—It is repo that at an election held recently 
the voters favored the issuance of $8,000 in school bonds oy a wide margin. 


& ROANOKE, Roanoke County, Va.—BORROWING AUTHORIZE D.— 
At a meeting held on Aug. 11 the City Council is reported to have adg pted 
an emergency resolution authorizing the Mayor and the City Clerk to 
borrow a sum not to,exceed $400,000. The measure is said to provide that 
such notes as are executed by the two officials to obtain the loan shall be 
paid on or before Dec. 10 1933. 


ROCKLAND-WESTCHESTER CAUSEWAY AND TUNNEL AU- 
THORITY, N. Y.—BILL CREATING THIS UNIT INTRODUCED IN 
LEGISLATURE.—A bill has been introduced at the — special session 
of the State Legislature providing for the creation of the above authority 
and empowering it to issue serial bonds to provide for the reimbursement 
of money expended by the counties of Rockland and Westchester in con- 
nection with the construction of a causeway and tunnel and to finance further 
improvements of that nature. The bonds are to bear interest within a limit 
of 5% and mature in from 5 to 50 years. 


ROSCOMMON, Roscommon County, Mich.—-BONI)DS AUTHORI7ZED. 
—The Village Council has adopted an ordinance providing for the issuance of 
$19,500 4% sewage disposal revenue bonds, to be dat Sept. 1 1933 and 
mature on Sept. 1 as follows: $750 from 1936 to 1948 incl. and $650 from 
1949 to 1963 incl. Principal and annual interest (Sept. 1) will be payable 
at the Village T'reasurer’s office. It is expressly provided that the bonds 
and interest shall be paid solely from the revenues derived through operation 
of the sewage disposal plant. 


RUSH COUNTY (P. O. Rushville), Ind.—-NOTE SALE .—The issue 
of $20,000 tax-anticipation notes offered on Aug. 21—V. 137, p. 1449— 
was sold as 6s at a price of par, to the Rushville National Bank. Dated 
Aug. 15 1933 and due on Dec. 15 1933. 


RUTLAND, Rutland County, Vt.—BOND ELECTION.—Will L. 
Davis, City Treasurer, reports that an election will be held on Sept. 5, 
at which time consideration will be given tv the question of issuing $309,500 
sewer and $30,000 library building bonds. 


ST. AUGUSTINE, St. Johns County, Fla.—FEDERAL LOAN AP- 
PLICATION .—On Aug. 16 the City Commission is reported to have voted 
to ask for $30,000 from the Federal Government under the provisions of 
the NIRA for the building of a civic centre. 


ST. CHARLES, St. Charles County, Mo.—FEDERAL LOAN APPLI- 
CATION .—The City Council is reportea to have voted on Aug. 14 to apply 
for a $350,000 loan from the Federal Government to finance the con- 
struction of an electric light and power plant distribution system. (At an 
election held on March 11, the voters rejected a similar proposal—yV. 136, 
p. 1935.) 


ST. CLOUD, Stearns County, Minn.—-CORRECTION .—It is stated 
by the City Clerk that the report appearing in V. 137, p. 1449, to the effect 
that an election would be held on Sept. 12 to vote on the issuance of $431,000 
in artesian well and sewage disposal plant bonds, is incorrect in that this 
election is simply a preliminary vote to determine the attitude of the electors 


and if the proposal carries at that time, a bond election will be held later. 


ST. MARYS, Elk County, Pa.—BOND ELECTION.—-At an election 
to be held on Sept. 19 the voters will consider a proposal to issue $60,000 
bonds. The borough, it is said, reports an assessed valuation of $2,417,765 
and an indebtedness of $54,870. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.— WARRANT 
OFFERING .—Sealed bids addressed to Fred P. Crowe, County Auditor, 
will be received until 10 a.m. on Sept. 1 for the purchase of $90,000 4% 
tax anticipation warrants, including $50,000 series A and $40,000 series B. 
Dated Sept. 1 1933 and due on or before Sept. 1 1943. The official call for 
bids states as follows: at 

“Said warrants are issued pursuant to the provisions of Chapter 161 of 
the Acts of 1933, are dated Sept. 1 1933, and will be issued in such denomina- 
tions as requested by the purchaser. Said Series A warrants are issued in 
anticipation of the collection of that part of the taxes levied for the general 
fund of St. Joseph County in the year 1931 and payable in the year 1932, 
which now remain unpaid and are delinquent. Said Series B warrants are 
issued in anticipation of the collection of that part of the taxes levied for 
the general fund of St. Joseph County in the year 1932 and payable on 
or before the first Monday of May 1933, which now remain unpaid and are 
delinquent. Said delinquent taxes are respectively pledged to the pay- 
ment of the interest on and the principal of the respective warrants in antici- 
pation of the collection thereof and in the event the collection of such 
delinquent taxes shall not be sufficient to pay the accrued interest on and 
the principal of said warrants prior to Sept. 1 1943, then St. Joseph County 
will pay said warrants and the interest accrued thereon out of the appropria- 
tions or a tax levy made for that purpose, as provided in said Chapter 161 
of the Acts of 1933. 

“These warrants will be received by the Treasurer of St. Joseph Count 
in payment of delinquent taxes levied for the general fund of St. Josep 
County which were payable in the years on account of which such warrants 
are issued. The holders of approved current claims of St. Joseph County 
payable out of the general fund of said county, may purchase said warrants 
and pay for the same by surrendering said claims. 
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“The county reserves the right to pay the principal of said warrants 
ES to the fixed ment ig A date thereof by giving ten days’ notice to the 

olders of such warrants, if the names and addresses of such holders be on 
file in the office of the auditor of the county, or if not, then by publication 
in a newspa of general circulation in St. Joseph County by posting three 
notices in t public places in said county. n the event said warrants 
are not surrendered for cancellation, interest thereon will cease ten days 
after the giving of such notice. 


SAN FRANCISCO, San Francisco County, Calif.—NOTE BORROW- 
ING CONTEMPLATED .—It is reported that bids will be called for on 
either Sept. 11 or 18 by the city for the purchase of between $1,625,000 and 
$1,650,000 of tax anticipation notes. The city’s needs will approximate 
$5,150,000, and according to Leonard 8. Leavy, Comptroller, $1,500,000 
will be marketed in October, and $2,000,000 in Decem . In connection 
with this report, we quote as follows from a San Francisco dispatch to the 
New York “Journal of Commerce” of Aug. 23: 

An ordinance to allow the city to borrow a maximum of $5,135,000 to 
meet municipal obligations until taxes become due next December has been 
adopted by the Board of Supervisors of San Francisco. This move will be 
the first time San Francisco has exercised the ngw charter provision for 
borrowing on tax anticipation notes. 

‘Referendum petitions against the California Central Valley water pro- 
irs. Stepeed by the last Legislature are to be circulated at once, it became 

ere. 

“The measure, providing a basis for $710,000,000 of public debt, sets 
up a State Authority, similar to the old California Power Authority, three 
times proposed and three times voted down in referendum. The petitions 
require only 70,000 names. 


SCITUATE, Plymouth County, Mass.—NOTE SALE.—The $15,000 
coupon Sea Wall Loan Act of 1934 notes offered on Aug. 21—V. 137, p. 
1449—-were awarded as 3}9s to Blyth & Co., Inc. of Boston at a price of 
100.021, a basis of about 3.49%. Dated Sept. 1 1933 and due $3,000 on 
Sept. 1 from 1934 to 1938, inclusive. 


_ SCRIBNER, Dodge County, Neb.—BOND ELECTION .—We are 
informed that an election will be held on Sept. 1 in order to vote on the 
proposed issuance of $11,000 in water system improvement bonds. The 
total cost for this work is expected to reach $15,715, the remainder of the 
money to be sought from the Federal Government. 


SEATTLE, King County, Wash._-BOND OFFERING .—Sealed bids 
will be received by H. W. Carroll, City Comptroller, until noon on Sept. 8, 
for the purchase of a $700,000 issue of sewer bonds. Interest rate is not to 
exceed 6%, payable semi-annually. Denom. $1,000. Dated Oct. 1 1933. 
The bonds shall mature annually, commencing with the second year and 
ending with the 30th year after their said date of issue, in such amounts (as 
nearly as practicable) to be specified by the City Council by resolution, as 
will, together with interest on all outstanding bonds of the same series, be 
met by an equal annual tax levy for the payment of said bonds and interest. 
These bonds are part of a $2,125,000 issue authorized at an election held on 
March 9 1926. Prin. and int. payable at the fiscal agency of the State in 
New York, or at the City Treasurer's office. The approving opinion of 
Thomson, Wood & Hoffman of New York, will be furnished. The purchaser 
will be given the privilege of taking up $300,000 of such bonds immediately , 
and the balance in amount of $100,000 or more covering a period of six 
months from date of issue. A certified check for 5%, payable to the City 
Comptroller, must accompany the bid. 


SHAKER HEIGHTS CITY SCHOOL DISTRICT, Cuyahoga County, 
Ohio.—FINANCIAL STATEMENT.—In connection with the proposed 
sale on Sept. 5 of $136,149.84 6% floating debt funding bonds, notice and 
description of which appeared in V. 137, p. 1449, J. W. Main, Clerk- 
Treasurer of the Board of Education, has issued a statement showing all 
of the outstanding bond issues, including such details as the original amount 
of each issue and that portion outstanding, the rate of interest and purpose 
of the loan, date of issue and the amount maturing in each year. The 
total of outstanding bonds is $4,142,000. The assessed valuation in 1932 
was $80,912,430, while the figure for 1933 is estimated at $81,000,000. 
Actual valuation is placed at $150,000,000. The net debt is reported as 
being $4,452,999.61. Population of the district is estimated at 23,500. 
Tax rate for 1932 is $2.35 per $100 of assessed valuation. The data pre- 
sented by the Clerk-Treasurer includes the following statement: 


Taz Situation. 





Accumulated 
: School Total Per Delinquency 
Year Year Taz Tax Cent at Close of 
Levied Coll. Valuation. Rate Rate. Coll. Collection. 
1925 1926 $72,022,240 9.13 15.50 98 .34 $59,459.61 
1926 1927 75,097,840 11.39 18.30 97.23 83,174.39 
1927 a 1928 102,995,210 9.00 17.30 97.63 105,149.18 
1928 a 1929 111,070,470 10.19 19.40 98.86 118,056.68 
1929 b_ 1930 103,132,150 11.99 20.90 96.92 156,214.23 
1930 c¢ 1931 102,717,800 12.95 22.20 93.87 237,775.01 
1931 d 1932 94,484,590 13.35 23.10 77.6 520,716.77 
1932 e 1933 80,912,430 13.95 23.50 


1931 income from intangibles $74,260, supposed to come for 1932 and 
1933. 1932 short $23,369.24. 

a Land revalued. b $12,500,000 Huntington Estate lost. c Land cut 
20%. d Buildings cut 10%, land cut 10%, $5,735,420 intangibles out. 
e Land cut 20%, buildings 15%. 


SHAWNEE SCHOOL DISTRICT (P. O. Shawnee) Pottawatomie 
County, Okla.—-PROPUSED FEDERAL LOAN .—The Board of Educa- 
tion is said to be seeking a Federal loan of $55,000 for a school building. 


SIOUX FALLS, Minnehaha County, S. Dak.—BOND ELECTION 
POSTPONED.—It is stated that the election scheduled for Aug. 29 to 
vote on the proposed issuance of various bonds aggregating $545,000— 
V. 137, p. 906—has been deferred to Sept. 12. 


SNOHOMISH COUNTY (P. O. Everett), Wash.—WARRANTS 
CALLED .—The County Treasurer is reported to have called for payment 
on Aug. 11 various school district and county warrants. 


SNOHOMISH COUNTY SCHOOL DISTRICT NO. 6 (P. O. Ever. 
ett), Wash.—-BOND SALE.—The $18,599.58 issue of coupon funding 
bonds offered for sale on Aug. 10—V. 137, p. 906——-was purchased by the 
State of Washington as 5s at par. Due in from 2 to 10 years after date of 
issuance. Dated Aug. 10 1933. No other bids were received. 


SPOKANE, Spokane County, Wash.—BOND CALL.—The City 
Treasurer is reported to be calling for payment on Sept. 1 the following 
bonds: Walk nds numbered up to and including No. 5 of Local Impt. 
Dist. No. 1624; up to and including No. 5 of District No. 1665; up to and 
including No. 40 of Local Impt. Dist. No. 1645; up to and including No. 3 
of District No. 1893, and up to and including No. 24 of District No. 1656. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 102 (P. O. Spokane), 
Wash.—-MATURITY.—tThe $10,000 issue of school bonds that was 
purchased by the State of Washington, as 5s, at par—V. 137, p. 529-—is 
due in from 2 to 10 years, according to the County ‘Treasurer. 


STRUTHERS, Mahoning County, Ohio..-BONDS NOT SOLD.— 
The issue of $4,500 6% fire alarm system extension bonds offered on 
Aug. 19-—V. 137, p. 1279——-was not sold, as no bids were obtained. Dated 
May 15 1933 and due $900 on Oct. 1 from 1934 to 1948 incl. A previous 
offering on May 27 also failed to elicit a bid. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—-$250,000 EXPENDI- 
TURE AUTHORIZED.—The Board of Supervisors on Aug. 7 voted to 
spend $250,000 for enlarging and rebuilding the County Sanitarium at 
Holtsville, this constituting the first project on the county’s public works 
program under the NIRA. ‘The application for Federal aid provides for 
30% of the cost to be assumed by the Government, with the county’s share 
of 70% to be obtained through the sale of bonds. 


SUMMIT COUNTY (P. O. Akron), Ohio.—TAX COLLECTIONS.— 
Closing of the County Treasurer’s books this past week was followed with 
the announcement that of the approximately $12,000,000 due in taxes for 
1932, only $6,282,345 was collected, of which $4,125,299 was paid in the 
second half of the fiscal year, it was reported on Aug. 25. Although receipts 
in 1931 aggregated $10,104,615, it is pointed out that bank closings con- 
siderably retarded collections in the 1932 period. 


SUPERIOR, Douglas County, Wis.—PROPOSED BOND REFUND- 
ING.—The City Council is reported to have adopted a resolution recently 
under which all the bonds maturing in 1934, involving about $155,000, are 
to be refunded. 
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TACOMA, Pierce County, Wash.—-BOND ELECTION.—The voters 
will be called on at a special election to be held Sept. 26 to authorize the 
issuance of $3,000,000 in general obligation bonds as security for a loan 
of like amount from the Federal Government to Construct a trunk sewer 
system as an unemployment relief measure. V. 137, p. 1450. 


TAOS COUNTY (P. O. Taos), N. Mex.—-BOND SALE.—A_ $10,000 
issue of court house bonds is reported to have been sold recently to an 
undisclosed investor. 


TAUNTON, Bristol County, Mass.—BOND SALE.—The $90,000 
coupon macadam pavement bonds offered on Aug. 22——V. 137, PD. 1450— 
were awarded as 4 '%s to Hornblower & Weeks of Boston at a price of 100.064, 
a basis of about 4.485%. Dated June 1 1933 and due $18, annually on 
June 1 from 1934 to 1938 incl. A bid of 100.19 for the issue at 4% % was 
submitted by R. L. Day & Co. of Boston. 


TERRA BELLA IRRIGATION DISTRICT (P. Oo. Terra Bella), 
Tulare County, Calif.—-BOND DEPOSITS REQUESTED.—It is stated 
that the bonds of the gpld 6% issue should be deposited with the Bank of 
America in Los Angeles for exchange with the new bonds.—V. 136, p. 3393. 


TEXAS, State of (P. O. Austin). — WARRANTS CALLED.—The follow- 
ing report of a warrant call is taken from an Austin dispatch to the Dallas 
‘‘News”’ of Aug. 16: 

“State Dreamer Charley Lockhart issued a call Tuesday for payment of 
all general revenue warrants up to and including No. 157032 regardless of 
whether or not they have been discounted. The new call is for warrants 
amounting to $522,256.06. Gerieral revenue warrants are paid by serial 
num only. : 

“The State Treasurer also is paying all warrants drawn on the Confed- 
erate pension fund up to and including the April 1933, issue, provided they 
are properly indoresd and suported by affidavit showing they have not been 
discounted. The State Treasurer said pension warrants are paid according 
to the month of issue, due to the fact that there are four distinct divisions 
of issues, the mortuary warrant in the amount of $100, the $50 warrant 
payable to Confederate couples, the $25 warrant payable to ¢ onfererate 
widows and the $12.50 warrant payable to the aged men and women who 
reside in the Confederate homes.”’ 


TEXAS, State of (P. O. Austin).—-REPORT ON PROPOSED $20 ,000,- 
000 BOND AMENDMENT.—The following report on the proposed 
$20,000,000 bond issue for relief purposes, to be voted on at the special 
election Aug. 26—V. 136, p. 4312—is taken from the New York *‘Times 

aa , 
OF i Thate of Texas, which has no bonds in the hands of the public, 
will vote on Saturday on authorizing a $20,000,000 issue for relief purposes 
It is stipulated that the interest rate shall not exceed 444%. ‘The State 
has a bonded debt of approximately $4,000,000, all of which is held by 
State funds, of which the permanent school fund is one of the largest. : 

“Advices from Texas yesterday indicated that the State, if the bonds 
are authorized, hopes to capitalize on the scarcity value of the obligations 
and sell them to bankers through competitive bidding rather than to 
Federal Government agencies. 

“It is proposed that the principal and interest on the bonds would be 
paid from a State income tax, for which a measure will be brought up at 
the coming session of the State Legislature. At the election on Saturday 
several communities in the State will vote on various bond programs. 


TOLEDO, Lucas County, Ohio..-BONDS NOT SOLD.—The $297 000 
69 coupon or registered bonds, comprising three issues, offered on Aug. 21 
wae 137, p. 1094—-were not sold, as no bids were obtained. 


TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lewis County, 
Wash.—BONDS VOTED.—At an election held on Aug. 15 the voters are 
reported to have approved the issuance of $19,000 in high school bonds by 
a count of 274 to 62. It is said that a similar sum will be requested of the 
P. W. A. for this project. 


TRUMBULL COUNTY (P. O. Warren), Ohio.-BOND | SALE.—The 
$177,500 coupon r relief bonds offered on my 21—V. 137, D. 1094- — 
were awarded as as to a group composed of the BancOhio Securities Co., 
Columbus; Stranahan, Harris 4 Co., Toledo, and Merrill, Hawley & Co. 
of Cleveland at par plus a premium of $687, equal to 100.39, a basis of 
about 5.10%. lated Awe. 1 1933 and due on March 1 as follows: $31,500, 
1934; $33,500, 1935; $35,500, 1936; $37,500, 1937, and $39,500 in 1938. 
Bids obtained at the sale were as follows: 


Bidder— Int. Rate. Premium. 
BancOhio Securities Co., Stranahan, Harris & Co. and 
Merrill, Hawley & Co., jointly......---------------54%4% $687.00 
yn, las eb eapeRbs ene pene ae enpee B44 ~— te7-00 
eason, RRL 9 RE 1 a RE IE ey 4% 87. 
Otis & Co ae wk 4 a RS aT ote lhl alee 54%% 422.00 


TURTLE CREEK SCHOOL DISTRICT, Allegheny County, Pa.- 
BOND ELECTION .—At an election to be held on Sept. 19 the voters will 
consider the question of issuing $125,000 school constructicn bonds. The 
financial statement of the district, according to reports, shows an assessed 
valuation of $10,602,500, debt of $307,000 and $28,787 cash in the sinking 
fund. 


VALDESE, Burke County, N. C.—BONDS SOLD TO RECONSTRUC- 
TION FINANCE CORPORATION —The R. F. C. is reported to have 
purchased at par a $38,000 issue of 6% water and sewer bonds. 


VALLEY COUNTY SCHOOL DISTRICT No. 1 (P. O. Glasgow), 
Mont.——-MATURITY.—It is stated that the $38,796.53 issue of _school 
bonds purchased by the State Board of Land Commissioners, as 54s at 
ov, 137, p. 1279—is due on July 1 1943. 


VERMILLION, Clay County, S. Dak.—BOND ELECTION .—It is 
reported that a special election will be held on Aug. 29 in order to vote on 
the proposed issuance of $25,000 in water system bonds. 


VIRGINIA, State of (P. O. Richmond).—GENERAL FUND SHOW S 
DEFICIT .—The State went into debt to the sum of $618,848.93 in the 
first fiscal year of the current biennium, according to the State Comp- 
troller’s abstract statement of the receipts and disbursements for the 
year ended June 30 1933. 


WALTHAM, Middlesex County, Mass.._-TEMPORARY LOAN.— 
A $50,000 revenue anticipation loan has been purchased by Brown Bros. 
Harriman & Co. at 5% discount basis. Due on Nov. 28 1933 


WARREN COUNTY (P. O. Lake George), N. ¥Y.—BONDS AU- 
THORIZED.—Tnhe Board of Superviswrs has adopted a resolution author- 
izing the issuance of $350,000 highway bonds. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—B. M. 
Hillyer, City Auditor, will receive sealed bids until 12 m. on Sept. 8 for the 
purchase of $186,386.90 5% coupon refunding bonds, divided as follows: 
$94,186.90 general impt. bonds. One bond for $186.90, others for $1,000. 

Due Oct. 1 as follows: $9,186.90 in 1935; $9,000, 1936 and 1937; 
$10,000, 1938; $9,000, 1939; $10,000, 1940; $9,000, 1941; 
$10,000, 1942: $9,000, 1943, and $10,000 in 1944. 
92,200.00 special asst. impt. bonds. One bond for $200, others for 
1, . Due Oct. 1 as follows: $7,200, 1935; $9,000, 1936; 
$10,000, 1937; $9,000, 1938; $10,000, 1939; $9,000, 1940; $10,- 
000, 1941; $9,000, 1942; $10,000, 1943, and $9,000 in 1944. 

Each issue is dated Sept. 1 1933. Interest is payable in A. & O. Bids 
for the bonds to bear interest at a rate other than 5%, expressed in a multi- 
ple of 4% of 1%, will also be considered. A certified check for 1% must 
accompany each proposal. 


WELLSTON, Jackson County, Ohio..—BOND DEFAULT.—C. G. 
Ramsy, City Auditor, under date of Aug. 17 reports that default exists 
on $55,567.08 principal and $11,749.09 interest on special assessment bonds 
and on street impt. bonds to the extent of $10,500 principal and $2,630 
interest. This condition is attributed to the non-payment of general 
and special assessment taxes. 


WELLSVILLE, Allegany Connty, N. Y.—PROPOSED FEDERAL 
LOAN .—The Board of Water and Light Commissioners will make applica- 
tion shortly for a loan of $85,000 from the Federal Government, according 
to report. 


WEST HAVEN, New Haven County, Conn.—EOND SALE.—The 
$50,000 coupon (registerable as to principal) public impt. bonds offered 
on Aug. 18—V. 13 . 1279—were awarded as 4s to R. L. Day & Co. of 
Boston, at a price of 00.09, a basis of about 3.99%. Dated July 1 1933 
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and due $5,000 on July 1 from 1934 to 1943, incl. Bids obtained at the 
sale were as follows: 

Bi —— Int. Rate Rate Bid. 
R. is. Dey & Oo. (purchaser)... 5 ......0.2ss0-.000- 4% 100.09 
SAE Bee OS BO Evid notes SoG ins dhdeesa woo [44% 100.18 

\4% % 99.38 
PI Oi IR i sinc een menwsdtioenis aebiebo anon [44% 100.072 
\4% 98.87 
Os. F, Tee On ok dacdban ae bdobcdda Somes cndce 44% 100.15 
WESTMORELAND COUNTY - O. Montross), Va.—BONDS 


CALLED .—A call has been issued by J. C. Moss, Chairman of the Board of 
County Supervisors, for the entire issue of $40,000 5% coupon Rappahan- 
nock Bridge bonds. Bonds are red 1933. interest ceasing 


eemable on Dec. 1 
on that date. Dated June 11925. Payable at the Central Hanover Bank 
& Trust Co. in New York. 


WESTPORT, Essex County, N. Y.—BOND OFFERING.—Ralph A. 
Torrance, Village Clerk, will receive sealed bids until 3 p. m. (Eastern 
standard time) on Sept. 15, at the Lake Champlain National Bank, West- 
port, for the purchase of $54,500 not to exceed 6% interest coupon or 
registered water bonds. Dated Sept. 1 1933. One bond for $500, others 
for $1,000. Due Sept. 1 as follows: $2,500 in 1937 and $2,000 from 1938 
to 1963 incl. Bidder to name a single interest rate for all of the bonds, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(M. & 8.) are payable in lawful money of the United States at the Lake 
Champlain National Bank, Westport. A certified check for $1,000, pay- 
able to the order of the village, must accompany each pepposet. The 
approving opinion of Clay, Dillon & VandeWater of New York will be 
furnished the successful bidder. 


WEST VIRGINIA, State of (P. O. Charleston). FEDERAL EMER- 
GENCY RELIEF ADMINISTRATION GRANT.—An Associated Press 
dispatch from Washington on Aug. 22 reported as follows: 

“A grant of $1,000,000 to West Virginia to help the State provide 
adequate unemployment relief to more than 100,000 destitute families 
until Oct. 1, was announced to-day by the office of Harry L. Hopkins, 
Federal Emergency Relief Administrator. Assurance has been given that 
the State will provide approximately $2 ,000,000."’ 


WOOD COUNTY (P.O. Wisconsin Rapids), Wis.—BOND OFFER- 
ING.—We are informed that sealed bids will be received until 2 p. m. 
on Aug. 29 by J. A. Schindler, County Clerk, for the purchase of a $225,000 
issue of 544% semi-annual county bonds. (These bonds were authorized 
on Aug. 8—V. 137, p. 1450.) 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND SALE.—The 
$94,000 issue of coupon county bonds offered for sale on Aug. 19—V. 137, 
p. 1280—-was awarded to Harold H. Huston & Co. of Yakima, as 6s, at a 
price of 100.37, a basis of about 5.93%. Dated Aug. 1 1933. Due from 
Aug. 1 1935 to 1943. 

The only other bid for the bonds was an offer of par on 6% bonds, ten- 
dered by the Yakima First National Bank of Yakima. 


YANKTON, Yankton County, S. Dak.—BOND ELECTION.—We 
are informed that an election will be held on Sept. 20 in order to vote on 
the proposed issuance of $113,050 in bonds of pabic works projects. 


YELM IRRIGATION DISTRICT (P. O. Yelm), Thurston County, 
Wash.—BOND ELECTION .—It is reported that an election was held on 
Aug. 26 in order to vote on the proposed issuance of $92,000 in bonds as 
follows: $81,500 refunding, and $10,500 in improvement bonds. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND OFFERING .— 
Hugh D. Hindman, Director of Finance, will receive sealed bids until 
12 m. (Eastern standard time) on Aug. 30 for the purchase of $60,000 6% 
perk and playground bonds. Dated Aug. 28 1933. Denom. $1,000. 
Jue Oct. 1 as follows: $7,000 from 1935 to 1938 incl. and $8,000 from 1939 
to 1942 incl. Principal and interest (A. & O.) are payable at the office 
of the Sinking Fund Trustees. Bids for the bonds to bear interest at a 
rate other than 6%, expressed in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for 2% of the amount of the bid, payable to 
the order of the Director of Finance, must accompany each proposal 








CANADA, Its Provinces and Municipalities 


AMHERST, N. S.—OPTION GRANTED ON $50,000 BONDS.—R. D. 
Crawford, Town Treasurer, states that a 60-day option has been granted 
to the Eastern Securities Co., Ltd., St. John, at a price of 94.25, on a 
block of $50,000 bonds of the $80,000 5% 30-year overdraft issue which 
was offered for sale on Aug. 5. Bonds are dated Aug. 1 1933. 


BRANTFORD, Ont.—BOND SALE.—The Dominion Securities Corp. of 
Toronto has purchased $111,600 5% bonds, due on Dec. 15 from 1935 to 
1952, incl., and $59,500 44% % bonds, due on Dec. 15 from 1935 to 1951, incl. 


BRITISH COLUMBIA (Province of).—$3,000,000 BONDS OFFERED 
FOR INVESTMENT.—A syndicate headed by the Canadian Bank of 
Commerce made public offering in Canada on Aug. 21 of $3,000,000 5% 
coupon (registerable as to principal) bonds at a price of 94.25 and accrued 
interest, to yield about 5.47%. Dated Sept. 1 1933 and due on Sept. 1 
1953. Denoms. $1,000 and $500. Principal and interest (M. & S.) are 
payable in lawful money of Canada at the principal office of the Canadian 
Bank of Commerce in Victoria, Vancouver, Winnipeg, Toronto, Montreal 
or Halifax, at holder’s option. The bonds, it is said, are direct obligations 
of the Province, payable out of the consolidated revenue fund. A sinking 
fund will be established sufficient to retire the issue at maturity, it is said. 
Legal opinion of Long & Daly of Toronto. Part.c pants in the under- 
writing are the following: 

The Canadian Bank of Commerce; Bank of Montreal; the Royal Bank 
of Canada; the Dominion Securities Corp., Ltd.; Wood, Gundy & Co., Ltd.: 
A. E. Ames & Co., Ltd.; the Bank of Nova Scotia; Fry, Mills, Spence & 
Co., Ltd.; McLeod, Young, Weir & Co., Ltd.; Imperial Bank of Canada: 
Bell, Gouinlock & Co., Ltd.; R. A. Daly & Co., Ltd.; the Dominion Bank; 
Griffis, Fairclough & Norsworthy, Ltd.; Cochran, Murray & Co., Ltd.; 
Bank of Toronto; Matthews & Co.; Dyment, Anderson & Co.; Royal Securi- 
ties Corp., Ltd.; Harrison & Co., Ltd.; Gairdner & Co., Ltd.; Nesbitt, 
Thomson & Co., Ltd.; J. L. Graham & Co., Ltd.; Flemming, Denton & Co.: 
Hanson Bros., Inc.; Johnston & Ward; McTaggart, Hannaford, Birks & 
Gordon; L. G. Beaubien & Co., Ltd.; W. C. Pitfield & Co., Ltd.; Collier, 
Norris & Henderson, Ltd.; Drury & Co.; Ernest Savard, Ltd.; Eastern 
Securities Co., Ltd.; T. M. Bell & Co., Ltd.; Midland Securities Corp., 
Ltd.; Mead & Co., Ltd. 


PORT ARTHUR, Ont.—-BOND OPTION GRANTED.—Cochran, Mur- 
ray & Co. of Toronto have obtained a 30-day option, at a price of 94.695, 
on the three issues of 54% improvement bonds aggregating $353,290, 
which were scheduled for award on Aug. 1—V. 137, p. 908. he offering 
included $215,275 bonds, due in 15 years, $86,115, due in 15 years, and 
$51,900 worth due in 30 years. 


QUEBEC (Province of).—ADDITIONAL MUNICIPALITIES IN 
DEFAULT.—The Quebec Munici Commission announced that on 
Aug. 22 it would file petitions at Chicoutini for the purpose of having the 
school corporations of the villages of Jonquiete and Harvey declared in 
default, and on the following day would take similar action in the case of 
= be ee of Low, according to the ‘‘Monetary Times’’ of Toronto of 
Aug. : 


TORONTO, Ont.—HYDRO-ELECTRIC SYSTEM REPORTS DEFICIT. 
—The report of the Toronto Hydro-Electric System as presented to Mayor 
Stewart and members of the Board of Control on Aug. 1S shows that opera- 
tions in 1932 resulted in a deficit of $329,849, due to the increased cost of 
power purchased from the Ontario Hydro-Electric Power Commission and 
the necessity of paying exchange charges on City of Toronto bonds. The 
Toronto ‘‘Globe”’ of Aug. 19, in re ng the foregoing, further noted: 

“The net cost of power was $299,933 more than it would have been had 
the 1931 rate applied to the power supplied in 1932, and notwithstabding 
the decrease in the average peak load of 4,624 ~ £ the total cost of power 
pure was increased by $186,018 over that of the preceding year.”’ 

‘*The Commission reported that in the above cost of power there was an 
item of exchange stated by the Provincial oe oy to amount to $163,076 
and in addition the Co ion was compelled to pay excha on City of 
Toronto bonds to the amount of $189, . The total of "$352,157 was 
reduced by $22,307, representing a surplus which would have resulted 
from the year’s operations in the absence of the abnormal exchange rates.’ 
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supplementary statement. 


The “Monthly Earnings Record” 


has been enlarged to 124 pages so as to show in addition to the 
latest monthly, quarterly and semi-annual returns of earnings, 
in detail that the Inter-State Commerce 
Commission now requires the railroads to file monthly in a 
This statement shows, along with 
other items, fixed charges, other income, dividends, as well as 
-- many selected Balance Sheet items. 
quarterly and semi-annual returns of Public Utility, Industrial 
and Miscellaneous companies are still continued. 


STEAM RAILROADS 





All of the monthly, 


PUBLIC UTILITIES 








INDUSTRIAL and MISCELLANEOUS COMPANIES 











SUBSCRIBE FOR 





Nothing Like It Ever Published 





The August number, containing the statements for June 1933 
and the six months of 1933, was issued this week. 








NEW YORK CITY 





SUBSCRIPTION PRICE 
$6.00 PER YEAR 


Foreign Postage Extra 
































MONTHLY EARNINGS NO SINGLE COPIES SOLD 
RECORD 
WILLIAM B. DANA CO. 
25 SPRUCE STREET - - og 
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Associated Gas and 





Electric Company 







61 Broadway, New York City 
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The “EXPANDIT” Binder 


Protects your “Chronicles’’ 


Price $2.00 each 
Plus Postage 


The “EXPANDIT” Binder 
25 Spruce St., New York City 
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Trust Companies 
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July 1, 


Surplus and Undivided Profits, 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$27,052,401.31 


1933 


This Company acts as Executor, Administrator, Trustee, Guardian, 
Committee, Court Depositary and in all other recognized trust capacities. 
EDWARD W. SHELDON, Chairman of the Board 

WILLIAM M. KINGSLEY, President 


WILLIAMSON PELL, ist Vice President STUART L. HOLLISTER, Asst. Comptroller 
FREDERIC W. ROBBERT. V. Pres. & Comp. LLOYDA UGH. Asst. Comptroller 
THOMAS H. WILSON, Vice Pres. & Sec’y HENRY &. DIEFENB , Asst. Comptroller 
ALTON S. KEELER, Vice President HENRY L. SMITHERS, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Vice President ELBERT B. KN OWLES. Asst. Secretary 
WILLIAM C. LEE, Agst. Vice President ALBERT G. AT oad Asst. Secretary 
ENRY B. HENZE, Asst. Vice President HENRY E. SCHAPER, Asst. Secretary 
see SA AYWARD- Asst. Vice President HARRY M. MANSELL, Asst. Secretary 
GEORGE MERRITT, Asst. Vice President IRVIN A, SPRA GUE. Asst. Secretary 
GEORGE F. LEE, Asst. Vice President + JAMES M. TRENARY, Asst. Secretary 
TRUSTEES 
FRANK LYMAN CORNELIUS N. BLISS WILLIAMSON PELL 
JOHN J. PHELPS WILLIAM VINCENT ASTOR LEWIS CASS LEDYARD JR 
EDWARD W. SHELDON JOHN “eg hs GEORGE F. BAKER 
ARTHUR CURTISS JAMES FRANK L. LK WILSON M POWEL 
WILLIAM M. KINGSLEY THATCHER a BROWN JOHN P. WILSON 








Liquidation 


UNITED STATES NATIONAL BANK OF 
SALEM (OREGON). 
NOTICE OF LIQUIDATION. 

United States National Bank of Salem (Oregon), 
located at Salem, in the State of Oregon, is closing 
its affairs. All note holders and other creditors 
of the association are, therefore, hereby notified 
to present the notes and other claims for payment. 

L. C. SMITH, Cashier. 

Dated July 29, 1933. 


THE FIRST NATIONAL BANK OF 
ST. HELENS (OREGON). 
NOTICE OF LIQUIDATION. 


The First National Bank of St. Helens (Oregon), 
located at St. Helens. in the State of Oregon, is 
closing its affairs. All note holders and other 
creditors of the association are, therefore, hereby 








notified to present the notes and other claims for 
payment. 
W. B. GARD, Cashier. 




















Dated July 29, 1933. 
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UNITED STATES NATIONAL BANK OF 
McMINNVILLE (OREGON). 
NOTICE OF LIQUIDATION. 

United States National Bank of McMinnville 
(Oregon), located at McMinnville, in the State of 
Oregon. is closing its affairs. All note holders 
and other creaitors of the association are, there- 
fore, nereby notified to present the notes and 
other claims for Age age 

L. H. BRIEDWELL, Cashier. 

Dated July 29, 1933. 











The City National Bank and Trust Company 
of Evanston, located at Evanston, in the State of 
Illinois, is closing its affairs. All noteholders and 
other creditors of the Association are therefore 
hereby notified to present the notes and other 
claims for payment. 

Dated June 21, 1933. 


JOHN A. BROOKS, CASHIER. 
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Investment Houses Cotton Factor 
if S. Rippel & Co. Established 1856 i e 
18 Clinton St. Newark, N. J. ames alcott, Inc. 
Deters te H. Hentz & Co. FOUNDED 1864 
Newark Bank & Insurance Stocks 
Public Service Bonds Members 


Municipal Bonds 





Smith, Moore & Co. 
INVESTMENT SECURITIES 


Members St. Louis Stock Exchange 


St. Louis 
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B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





oe 





Montgomery, Ala. 





New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 


And other Leading Exchanges 
COMMISSION MERCHANTS 
AND BROKERS 





N. Y. Cotton Exchange Bldg. 


NEW YORK 
BOSTON DALLAS DETROIT 
PARIS BERLIN AMSTERDAM 
GENEVA 





SS 
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BANK OF MONTREAL 


Established 1817 








Head Office Montreal 





Capital: $36,000,000 Reserve: $38,000,000 
cae Teal Assets: $748,431,167 
Presipent 
Sir Charles Gordon, G.B.E. 
Vice-Presipents 
H. R. Drummond, Esq. 
Maj.Gen. The Hon. S.C. Mewburn, C.M.G, 
Generar MANaceRs 
W.A.Bog — Jackson Dodds 
“4 


Branches and Agencies 


In Canava and Newrounp._anp—Over 550 Branches. 
In Lonvon: 47 Threadneedle St., E.C. 2; 
9 Waterloo Place,$.W.1. 
In Panis: Bank of Montreal( France), 6 Place Vendome. 
In the Unirep States—New York: 64 Wall Street; 
Chicago : 27 South La Salle St. : San Fran- 
cisco: Bank of Montreal (San Francisco), 
333 California St 
In Mexico—Mexico,D.F.: Ave. Isabella CatolicaNo. 54. 
Inthe West Inptes—Complete banking facilities through 
Barclays Bank (Dominion, Colonial and 
erseas), in which an interest is owned 
by the Bank of Montreal. 








THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
Established 1867 


Paid-up Capital $30,000,000 
Reserve 30,000,000 





This Bank is in close touch with 
the commercial and financial life 
of Canada and is well equipped to 
serve corporations, firms and in- 
dividuals interested in Canadian 
business. 

Branches in every important 
city and town in Canada and New- 
foundland, also in Portland, Oregon; 
San Francisco; Seattle; Los An- 
geles; London, England; Mexico 
City; Havana; Kingston, Jamaica; 
St. Pierre in St. Pierre et Miquelon; 
Rio de Janeiro; Bridgetown; Bar- 
bados; and Port of Spain, Trinidad. 


NEW YORK AGENCY: 
Exchange Pl. & Hanover St. 








Roosevelt & Son. 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 























Lamons & Company, Ltd. 
MUNICIPAL BONDS 


SAN FRANCISCO LOS ANGELES 
Financial Center Bldg. Van Nuys Building 
DOuglas 8320 TRinity 5376 








St. Louis Securities 


STIx_ & Co, 


SAINT LOUWIS 
509 OLIVE ST. 


Members St. Louis Stock Exchange 














Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


* FACTORS e 


Our diversified facilities 
and broad experience are 
available to merchants 
and manufacturers. 
e 
Entire production of Textile 
Mills sold and financed. 
° 
225 Fourtu Avenue, New York 
Cable Address: “*QUOMAKEL” 

















Investment and Financial Bouses 





BONDS 


MUNICIPAL RAILROAD 
PUBLIC UTILITY 


* * * 


R. L. Day & Co. 


Members New York and Boston 
Stock Exchanges 


14 Wall St. 45 Milk St. 
New York Boston 








WHITLOCK, SMITH & CO. 


Members 
DETROIT STOCK EXCHANGE 


MARKETS QUOTED IN ALL 
MICHIGAN SECURITIES 


1446 Penobscot Bldg. DETROIT 














F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


Es 


HIGH-GRADE INVESTMENTS 





Member of New York & Boston Stock Exchanges 





STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 


Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 











14 Wall Street New York 




















CHICAGO 
New York Philadelphia Members New York Stock Exchange 
St. Louis Kansas City 
Minneapolis Wilmington 120 BROADWAY NEW YORK 
“ALABAMA 
MARX & COMPANY 
STERN, KEMPNER & CO. BANKERS 


BIRMINGHAM, ALABAMA 


——_ 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








